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W& AT 2012-2017 53000 H BN S 09 F AT RAE, AL AINAFIA . A ARG E
NELRBEANT @, FRERBEIITELRF KR FRRN, *FZEPWIFRTRIFIREE
RAFGIE, LERAENNEXFRANEN; HRBAN, XEZRSMTFRELATOFLEXE LS, AR
L/ BRMMNGEAZE, FALEXRARIHRELHONE T, d—FFRTAIL, XFHESANTRFL
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Jensen fll Meckling (1976) #&H FCHIEIG A G 8L SLIERF 7O 4R B, BRARAE BT FR
REBEIN 5 B 2 IR E S 5RATIZAC S, e RELENSE. HIURmE iR
CERAL R AR OE, R RIRSS SRV INRE ), EE E AR ILE, R 2 E IR
AR E.” BRI e R R R T EE RN AN S . TS A\ (E BfLHd
FIEEBURIE, (R, WIRSSER 2RS4 M M FO45 B ARELRE 71, LA AT TSR B 2 ML A
OB FARRNSL5 T AL R VR A o B G AN, A2 28 N AN YRS R ITIE 9T, IR
BT BN IR, an A s B A m A LR L dE 2 00 R A H BRI AT 45 Uy SR BRI
A ESREL TS B (Bradshaw 25, 2016; Cohen %%, 2010; Malloy, 2005) . Ht[E
i, O SCERIT 7 R AL A (5 BRI 2 A MRS B A I G 2 (Soltes, 2014) ,
M5 T A &) = 1 BB e 2 I i L B FA A {5 E RV — (Green %%, 2014) .

H 2006 FIF4h, ERACHTHRE]ERR T LA A SRR H R SIE R, JEE 2012
FEHE 0 R BB RIS 2115 B4 5 00 M AR B I 1 o S MR AT A2 0 B Ui B e ek b7l
AT EHZEEN S, Fik, FREHE B8 SR AT i IR (5 S 3R B
AL T E BRI . O TR FTIE B 23 3 78 SCHb B 3 o B SRS T 5 A RIAH G
RS E (YIlLsE, 2017; Cheng 2%, 2016; Han %%, 2018) . 4R, A SCHERX 4
I 5 EHRRIEX 7, bR TEERIZAN, WAFR7E VR IS H B R B )
(Brown &, 2015; Gu &, 2018) o [AE, A SCHRICVE 0 A M AR ARHAIE G T e i FL 3
WEEREUE S RE F7 DL S AR S A RSN o SEH R g — TR B 7 FAAG 15 S8 A B 2 4 5 A
TR, AT AT IR TR BENL A 1. TERE AT A S MR RIS MRS



WHEET, BREA M, IR RE A RIH —E R R G R IE CREIR, 2017) ,
PR SE IR A 0% 28 ZRE e M A DA R N 3 Qb A DT SEBILSE 4 ) 5 R A% B A T (L 5%, 2020)
SR, R AT MR R IE A SEHUOR BT SRAS T 245 S5, XL Rikm 7oA
Brimifteid s B AN, BRI A R, Xk B 3RATII R K 2 L

FT 2012-2017 S WIAIRA P LT 24 5 f S B 8ot , ASCr M BTL S« R
LRSS (5 BN =I5 T, B R R B 5 SO R R WHFERIL, Hoe, K%
FIY o3 A SE T BEAT B0 b T A A AT M K ST RO L &, TCHORAE A ARG A S ERF
W2 R U RAB ISR BN, ROV & AR T E IE R L,
1717 0 o A A A 6 A T3 55 S RO 22 AR R R AE B R L i R A R R S N R 3 A
BB ORI, R AT I RAT RS B RN B v, 2R A L RS B AE T o
> A SCIE S I BE AR AL AN R AR B BB 59 32 ) I R 2 A 5 ORI 7
RRBEHAT T RafE MR g, ORIEIR SCES 10 5 SHIE 45 I AR i

ARSCHIRIE FEAE BR Y AN SR A 2 TR — 52 R DTk

T, AR TN A O RS M AT 5 TR SCHRk . A B0 AT HER P A
MR 5 S B A OGE T A R AR WIS B SRS 52, A Rk R B Hr T
(18 BAR LY T HA A (S BEH (Cohen 25, 20105 Li 2%, 2020) o ASCAER) MM R
B, WS R UM R AT IR AL E (5 BRSBTS R AV TN A £
AAEREEX — 45 IR I B .

HWK, BETANE L A w7 A SCHR . RS B 204 I 81 2 4 BB 2.
E R A T BRI T T 2 F) o i 43 3 50 3 R H IS sh (5 8 LR, K20 7R o 1 W P
XA IS B EE 2R, fE LR S 5 N RGBSR BUE L CEBTESE, 2015; H i,
2017; Bowen %, 2018; Cheng %%, 2018; Han %%, 2018) . 4RTWi, CBWFILE/D Fyk i
TSI AL 06 RAUAE Gy i B2 ¢, DASC A AT AN [B] R R E 1) o AR SC AR 5C 2R A4S B | B
WEONE R 5, Xor 17 DME B3RECH B R 0 S Il amE 2, & 17 2 8 R0 A Imi
BAL IR PRI ATLIE 5 S A5 J2 508 RS2

e, ASCAT VN BT 1045 B4R s SRR KR Bk 2% . RIEIER =T
2007 FEAAI IS T B A RS B E M), FR ETTA R [FR T B AT
WERAE B o A2 K R WAL 2« AT HLA NS S5 B RN 542, 2t
PNOPAE BB R B E A 5 . R AR A R I AT A B R, AR R R A2
T i R A JC T [ M R, AR T BRA T A 2 SR R B Ja R 4T R

=\ WA

J5 8 A T T ARG h 1 B 2 53 BEAR N S8 29, 698 IR T 1T A J RS 30,
Kotz 7 Hd 72, 98%HIRWTESh, 1 47. SA%IARIE S KA — K5 o Iin S
5o A i RS 3 0 BRIE T BT I N IRBRE S R RE T RHE. IRACHTIE 2006
ERAN (FRERAEHIRT]) PERNATT BT AR AR A ST SRS . AT
SR o il 45 R VA AE DA BT T, ARG B0 58 A BN AN N2 e R T e il R i e e
(I KA SR R R, IRASHTAE 2009 S IR sk EEoR A J 3 S A E B X EL
WHE BN DLRME A TE R AP 7R, b i 5o R i, e R G A S8 308 P 25 1)
O FEHC LA g, AR AGE . WASHTLE 2012 4EE— B3R & 7 RS BT A K i
PEER, R B ARERPHESE R NIETR C 5 BIETFE “H3h%” i (R
KATENCRE) . (FEFHRRIGHICRR) KOS EYH I, ENEsheE 0, W
Fr N A4 2 FERNL, ANERTAREN R4 75 b, B, 8T SO0 S A A 2
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ASCK R — Z I 2 5 ARG 30 € SO i SRSl . TS 30 AL S
S 5HUEERE B K . IS ATHE SN SAE T, — I, FRE 7 AT AU A 5
25, N HTITERECRAA 5 B IR ER . b w5 B IR AT N2 2 MU ™ 1 I
UEME 2 AE 2005 SERATNK (LM AR S8 E KRR TAERI) FUEIE ;7 “ 28 RA T
T T R S AE AL 0, R e AT PV AE B ER 7. BT AR RS S T
AATAE B R XS 2 fE A 2 S ECRE IS I g n . 53 —J7 1, JRE TS s th oy 7t
AN T A mR AL T 7e r EASSR L2 . AR SORBNE S, o dr e DL BT A w3 AT
Bt <171 5 b P e LR I R[S R A SR i

B LA R E TS S BT w2 w0 ] DO AR R R 5. SR S 55,
PAWHE B T A R BT 2 HEAN R A, BT A R DA RS2 A, PRt e HE A
NG, PARGER PR R 2 ) 3. 20 5 2, BN A SR AN 2 BENLI . 25 &2 R aHE 3)
XIS T 5 B — T “ BRI 3% 707 RORRER BT, LT w2 UA T 18 50 R B 2 M i
BURHATIL A Bl SR, SEE BT AR 24K AR I E 2 52 FBLE (Brown
5, 2019) o HPE AL AR ORISR BTN, R ELAE B O R IS UG B AR (Y
SR, 20175 Li 4%, 20200 o PAHHESIEA T LA e 50 R R I4Ey B AR .

e B M, ARSCER DA (R
Hl: RAMPHITEA A RES 5 Bl A =SB

M2 RAINGE T IS B AR Z B FEE (Jacobs, 1979) , RN BT R %k
A E B E OV BRAHE IR . FU, 23T 5% SR AR AR A R RAIE BT A R AR R E 753 T 4
e ALAE S AT TR AR . AR BT ITAE R AT A5 BRI RIAEAE 2 7 o 0 R AR AT
SrHTTs b2 m] R RN G N BGEAN T, A2 W RARH T EE A A EE, B
IR BTN R AL Gy R AL OGBS 5, AT RE S35 VA BT b 35 0 B 8 5 Ext Bl
A RISEM o RGN T AR RIS BT A R E BN S BRE S | IR AR E RS



BRI IR ERE J) . Roberts %5 (20060 A ILIAREA 72 AT LA s 7E 2SI 14 i A4 5
RN FIRRZENMLSURME B seAt, A B9 R A It e B A RO AR B
B LM AFAMRN A LS. Bl Mayew 55 (2013) K IAHA A E BALH I 2 HrinEH
A REFE AR I BRI

PRIk, ARSCHE L B
H2: SC RIS TAE A SR AT 5 B PSS TE A B 5K

=, BB
(—) FEARSEHE

2012-2017 “F A 34 29, 698 KRR L A" WAHESN, i 14, 118 ¥k (47.54%) N H
B XFERS 5 MFATHES . AR SCCAA IR TG S0 A IR @ FEA . 2] Cheng
25 (2016) , ASCAEMS A HrITAEAS (Lt b VSR RS S HT 180 RN A KA B L
O B AR TR B AR SR SR B 23 BT A AR A it BR A 7 530 Bk I 28 B30 s S AR PR AR IR )=
331 18, 584 ANy M- LT A W - RS ShFEAS .

(=) SHERA
i H1 BRI e W
SV=f (Embedded, Control variable) +€ (D

WORREAZ B SV ONWEAS &, JEE B M7 Il =24 391 5 IR I T ER B K 22 =], REE 1, 350054 0.
FAEN AR E SGES K 1 CRRED.

fRBALE Embedded FERPMTIT R RIUAFE. AXCHIE Li & (20200 W73, MK
HERRR S, L R = ANERER AL E R R AL MTIT . AR Embedded NWIAL &, H443Hiifi 5
T AFAFAELL T RS —EL L, (D TS A S E S E AR R HE Y
5t (2) HTIRFTES S LA S BER— N, () fifERE S LA 2
()3t 25 5 4 NAFAE TPO B SEO [FZRBS R R s TRIHL 00 AT Embedded (1 HEUEZE M IE,
Bic R HTIHEA i e 5 L A s S 7t

|2 B2 Cheng 45 (2016) FHATIREL: 0 HTIMERESZ A ALK (Firmexp) J537H
ANEGRHE (Brokerage size)s WIMIFRIE L] (Inst holding). LT AT ERESMSIEEL
%1 (Indep). EiARIMKEHTELL (BID. LT AFMEL (Firm size lag). TR RN
R (BHAR lag) BN TIAT (Loss) LEiAFRRMKN: (Growth). BAMNEEH] 71Tk
(Ind). TFF (Year) FZ5i (Broker) [Hl € RN o

it H2 AT DID A 7T B e, Bk R
Accuracy change=t (Embedded*SV, Embedded, SV, Control variable) +€ (2)

Accuracy change NWEfEREAL & . Accuracy change P85y HTITAE R BHE 3 2 J5 I Tt
EIE, B B G 5l — R B Accuracy J8 2 AT S — IR TN ) Accuracy. Accuracy
N 43 BT T TR0 28 4 5 s F S PR AR AR 2 A HE IR B AR IR AN AR N 4 BERR HE AL
Accuracy change #/IN, FoRTMAEIEROK, 43T ITTE S 5 (3R TR AER, A ITTE R
WHE SRS G BBk 2 . ARSCK Accuracy avg change N Accuracy change WIkafg It A
5, ONREWTRTE 180 K& LA HT IR K s E, BFRBTE 180 KA AN Hrifi
Accuracy WISSME R JAWIRET 180 KA AN Accuracy HI¥1E



LI Embedded*SV NIERY (2) EEMBEL R, ML R Enbedded 115E X 5 A HE A
(1) Embedded*SV3R i~ % 5 BN R R L3 AT, A SCFTE Embedded*SV I R EUR 2 N1,
Bl e KA Hr ITi4E 2 5Ah S RWHE S 2 5 i TE ERREE 5k,

A B S Cheng 55 (2016) BEATIEEL: 74T ITALE R 20 515 J5 PR X T F49 B 1] ) g
WA (Horizon chg)~ 4y HT T LE R WF 6T J5 180 K P ¥l I 1 ~F 35 B (1) 1) B 7% £k
(Horizon_avg chg)~ sy WrIMERERZ A & A5 (Firmexp) < F5 i NBURIE( Brokerage size)
WU R Lu] (Inst holding) L inAwIEHSMSLE R WY (Indep). b2 E K T
fHit (BID. LW ARIFE (Firm size lag) FEMEW R (BHAR lag) = NTIA
F (Loss)~ b aa KM Growt ) o BeANEIER] T 4TV Ind) AR ( Year) M35 76 ( Broker)
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R 2 PR T AL FEMAZERIA ST 45 R R SR AR - A ifi- R R
ANLMME 18, 584 Ao AH BRI AR 5200, A SO BT 2L AR Sl AT 1 4% 1% Winsorize
MBSV IISAMEN 0. 151, REAFEAH AT AT ITMAE 5 15. 1%, A58 Embedded WI¥IME
N 0.093, FRIRA 9. %I HTINAFAER RERFE . Accuracy changes 3B bR HEZ 53
J9-0. 001 F1 0. 003, FREH M IMAE AT S R PNE IE 2 8ok, Hetkims, WutE e

AR TR 22 BN
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UL IRAEE i d=ail]

LR A R A ) B 2R %

1 S /AP G P MK

O] LT A F AR AN T0H L, 75 N
UYL L H 2

BT A F SN LI BT A BN

tH_ BT A F £FBHAR

SRR B 5380 P K 2 A DT 3000 £ e 1) ] g
ARk, BT A T o T 8] RS- R AT /S 23 A
iR 5 AR ) ) B

SRR I 5 180 73 I TNy ) s 1) 111 1
A, AT R 180K 3 #r Uili4f o - 4 i 1] 6] g
- VAT JE 180K 2 M il 5 (141227 i [k ] B

K2 RakM gt

Variable Obs Mean Std.Dev. Min Max

SV 18,584 0.151 0.358 0.000 1.000
Accuracy_changes 18,584 -0.001 0.003 -0.022 0.007
Accuracy_avg_changes 18,584 -0.000 0.005 -0.025 0.019
Embedded 18,584 0.093 0.290 0.000 1.000
Horizon_chg 18,584 0.993 1.718 0.000 5.142
Horizon_chg_avg 18,584 0.825 1.767 0.000 5.269
Firmexp 18,584 0.203 0.441 0.000 1.792
Brokerage_size 18,584 4.055 0.581 2.197 5.136



Firm_size_lag 18,584 15.721 0.944 14.013 18.456

Inst_holding 18,584 3.434 0.896 0.463 4.451
Indep 18,584 0.317 0.039 0.288 0.452
BM 18,584 0.427 0.143 0.121 0.727
Growth 18,584 0.786 0.187 0.186 1.652
Loss_lag 18,584 0.027 0.134 0.000 0.693
BHAR 18,584 0.713 0.163 0.408 1.206
Analystfollow 18,584 3.245 0.809 0.000 4.820

(D R HL SRS R

2 3 MBG HL [ [ I Aer B0 2 R AU HL A A5 AR A2 D 23 M T A2 75 TR AR AU AR B (S0
FEFEHEN T AN J70 . L ARSERE AR, KIS (Year). 17k (Ind).
7 (Broker) BERNJE, DHTIHIRARIFIEALE (Lubedded) W)I1JAZEINLE 1%7K
SRR NIE . KRR RARHAES I N IT 2 580 5 B T et

B O SCHR, RIS th AT e M AN LA #5583 SR AL 00— T 7 A 55 (Brown 4,
2015; Gu 5%, 2018) o FELAE RS HKIRIERTES o, 204 )i R UG % - 5
ST ARREUE B A S W 3h A LG BER X 2 DS B 3RBOA H AR IR BTS2 A A%
J RSSO HARBRABRG 3, LME 23RO B AR R ATEZh 3 AT W] ek B A 8 7] BRI A
AT o [, % T FUAE B R B VR A, Sk R A M il B A W] RESRAS A 5 AT AT I L 2
N TR RS R, ASCERAR (1D HIRINEPNES) (<15, -1 M (+1, +15) & HMA
R dialb A 5 BOR (Roum), Ferh Roum BN _F T 22 )R ST EUYI A & Bos 22 4 =) e 4Tl
NEBEAMEL SRR Z2RPIREE 3 (2) - (3) FI,

R 3H (2) FIGREIR, Roum MRBCRZNIE (BRACF R, Rom i IhiZ 55K
BRI AT e PR BT A ]RSO AT B O IEAR G . ST Rnum*Embedded 1) 53U 2 N 1E
OWACF R, BWA BT ARG S & R AT A~ & R St DRI R i hi 2
SRR AT RENE. 55 (3) FIZIRE R, SCIT Rnum*Embedded ¥) K52 bt (1%7K
R, Ros BT ARG SRR A I OR3P R T IS 5 R AT
REME. MR L, 4SS S SORENE S EEROY TARHUE R, MO8 R A M IS A AT RE
A F L2

K3 X R HIPRAE L AR R

@ @ ©)
VARIABLES SV SV SV
Logit Logit Logit

WHNES) (+1, +15) PHHES) (15, -1)




Embedded

Rnum*Embedded

Rnum

Firmexp

Brokerage_size

Firm_size_lag

Inst_holding

Indep

BM

Growth

Loss

BHAR

Analystfollow

Constant

Observations

Ind FE

1.2200***

[0.000]

1.1616%
[0.000]
-0.1954%+*
[0.000]
-0.1247%%
[0.001]
0.0413
[0.150]
0.8239
[0.162]
0.1166
[0.571]
-0.0119
[0.927]
0.0142
[0.935]
-0.2786*
[0.064]
0.2782%+
[0.000]
-1.2142
[0.209]
18,584

YES

1.0163%+
[0.000]
0.0561**
[0.037]
0.0161*
[0.028]
1.1857++
[0.000]
-0.1901*
[0.000]
-0.1195%*
[0.001]
0.0395%+
[0.004]
0.8863
[0.320]
0.1368
[0.223]
-0.0312
[0.751]
-0.0210
[0.881]
-0.2561**
[0.002]
0.2973**
[0.000]
-1.4813*
[0.072]
18,584

YES

0.8466%**
[0.000]
-0.0461++
[0.006]
0.0133
[0.110]
1.1860**
[0.000]
-0.1922%+
[0.000]
-0.1192%+
[0.001]
0.0400%+
[0.002]
0.8793
[0.326]
0.1386
[0.220]
-0.0369
[0.706]
-0.0243
[0.863]
-0.2653%*
[0.001]
0.2969*+
[0.000]
-1.4287*
[0.087]
18,584

YES



Year FE YES YES YES
Broker FE YES YES YES

Pseudo R-squared 0.126 0.114 0.114

TEe o SRR 1% 5% 10%[) 8 E KT REURF M2 RITEBIE. 5t
REOTRI P H. FERM,

RN T BB BGUE AT IT 5% R BURHE SR ALIE B 2 (Rl &R, ASCIRIN T = 2RE ARG
SR IR DID BTt LME B IRECH B 0 2 A I S 3 35 A W] R R AEAE A w] B
REINATECLRET, ASCEARER TEEAS . ERERAE AR A S = RERFIA
5 DG I ¢ R B M IR AT A n] BE 1 . BF A BETHBEE N, 20, M Ll AR EKFEIIA
HH 500, ULEC T DN BBRA AT IE SR, D8 T HERR R B HAR A 55 52, AR SCIEFE(-5,
+5) FE M. HIRPHESIKAEERFIAEE, Post B 1, [N 0. Embedded*Post 1y
FEMBEATE, H TR ERHEIUS R S ImE s AT R .

FAE (D - (3D FIMSLUFEREIR, Enbedded WRHRZERNIE (BN 1%KFT),
1M Embedded*Post i) KU 2% 51, 3o 9% 8 o3 H Il SE A5 AT REAE K I 5 1 2 5 4K
AR, 2P IRIE 7 R AR AT K AN AL 5 5.

R4 ERXFRNE LG MR R AS

@) @ ®3)

VARIABLES SV SV SV
Logit Logit Logit
HHEAS (-5, +5) HEHREF (-5, +5) JEBURH (-5, +5)
Embedded 1.4211%** 1.1784*** 1.8896***
[0.000] [0.000] [0.000]
Embedded*Post -0.8076*** -1.1912** -0.9809*
[0.003] [0.017] [0.055]
Post 0.0564 0.2391 0.0366
[0.635] [0.346] [0.707]
Firmexp 1.2821*** 1.5927*** 1.1518***
[0.000] [0.000] [0.000]
Brokerage_size 0.0421 0.6570** -0.0792

[0.550] [0.027] [0.804]



Firm_size_lag -0.2703*** -0.4522 0.0566
[0.001] [0.111] [0.727]
Inst_holding 0.0989* 0.4581*** -0.0553
[0.098] [0.000] [0.665]
Indep 0.0418 4.9246 -2.2148
[0.977] [0.112] [0.442]
BM -0.3451 0.2747 0.4688
[0.446] [0.815] [0.785]
Growth 0.5242* 1.3219* -0.1271
[0.089] [0.097] [0.704]
Loss -0.2948 0.6738 -0.1002
[0.545] [0.343] [0.935]
BHAR 0.2730 -1.8342 -1.9020***
[0.422] [0.152] [0.001]
Analystfollow 0.0026 0.0089* 0.3031
[0.393] [0.063] [0.113]
Constant 0.1010 -13.3549%** -15.8001***
[0.946] [0.000] [0.000]
Observations 3,999 538 1,587
Ind FE YES YES YES
Year FE YES YES YES
Broker FE YES YES YES
Pseudo R-squared 0.147 0.219 0.188

(=) B4 H2 SZiFESE 53

AR 43 B AE B — RIS S SR A0S B R TS IEAS IR AR UL 2. Embedded*SV
NEEMRAE, HTRES5MFRIFRCRESHIMPmIME ERE. £ 5 58 (1D -
(2) IR, ST H0ImA NS Z7i. LT ARE 2R, KINAED (Year).
17V CInd) %75 (Broker) [HEMN G, Embedded=SV ] ZHEHE 5%/KF T 53E N7, Fon
KA B E 5 = i 2 53 GORTHE 3 2 5 B R IS IEFERE . FRgs R,
K RIS T AT B REAE SRS RIS ) R 3R A I s S



&5 SR ARKREAT G RS E

1) )
VARIABLES Accuracy_change Accuracy_ avg _change
Ols Ols
Embedded*SV -0.0004** -0.0012%**
[0.038] [0.006]
sV 0.0002** 0.0009%*+*
[0.012] [0.000]
Embedded 0.0003 0.0013***
[0.165] [0.000]
Firmexp 0.0000 0.0005**+*
[0.737] [0.002]
Brokerage_size 0.0001* 0.0001***
[0.055] [0.006]
Firm_size_lag -0.0001* -0.0002***
[0.073] [0.000]
Inst_holding 0.0001 0.0002%**
[0.118] [0.000]
Indep -0.0006 -0.0010
[0.620] [0.309]
BM -0.0008* -0.0006**
[0.082] [0.045]
Growth 0.0005*** 0.0010%**
[0.0035] [0.000]
Loss -0.0006** -0.0019%**
[0.043] [0.000]
BHAR -0.0000 -0.0004
[0.958] [0.115]
Analystfollow 0.0000 0.0002***



[0.713] [0.001]

Horizon_chg -0.0007***
[0.000]
Horizon_avg_chg -0.0012***
[0.000]
Constant 0.0011 0.0016
[0.490] [0.107]
Observations 18,584 18,584
Ind FE YES YES
Year FE YES YES
Broker FE YES YES
Adj R-squared 0.115 0.157

FE2 R A XS TS B AREUT NI RENA 5 56 RIBUAZ B | B e A ] oy HE KRR
5y R AU P A b T I 5 v () A HAE B R A, 3R I A8 22 S L PR B AN v (1) 0 A A5 2.
SR THE CEIEZE, 2018) o S5 A WG SIAEHFIE (Bowen £5, 2018) , KRB HHIHiL
TER R G A R RGPS 2 a5 B Ak, AR TR RS
FRAEREAT A 4RGS0 . S8 Li 25 (20200 ML, ASCHWMCL R MR € R R 51
BN A (1) RBOTSEE T LR 7 (BENRED SN R4 30%LA
R, (2) SRBOT SR (B0 R 30%LL . K 6 25T BT AR KR D%
TR BRI 30 25 SR . SZ TN Embedded*SVAER R BIAZE Gy RHIEAL (Related=1) HBZENIE (5%
KPR, WTE Related=0 AP AR . FREEREFMH, AR HIHEMZF A5 T
R AT R R SRRl

£ 6 BRG] XA G LS

@ &) ®3) 4
VARIABLES Accuracy_change Accuracy_ avg Accuracy_change Accuracy_ avg
_change _change
Related=1 Related=0
Ols Ols Ols Ols
Embedded*SV -0.0011** -0.0013*** 0.0002 -0.0009

[0.044] [0.004] [0.637] [0.119]



SV

Embedded

Firmexp

Brokerage_size

Firm_size_lag

Inst_holding

Indep

BM

Growth

Loss

BHAR

Analystfollow

Horizon_chg

Horizon_avg_chg

Constant

0.0003*
[0.072]
0.0003
[0.140]
0.0001
[0.722]
0.0001
[0.201]
0.0000
[0.813]
0.0000
[0.469]
0.0004
[0.455]
-0.0006
[0.282]
0.0005*
[0.052]
-0.0008**
[0.026]
0.0003
[0.328]
-0.0000
[0.595]
-0.0006**

[0.000]

-0.0018

[0.417]

0.0010%*
[0.021]
0.0010%*
[0.040]
0.0005*
[0.052]
0.0001
[0.152]
-0.0001
[0.280]
0.0001
[0.244]
-0.0005
[0.730]
-0.0004
[0.584]
0.0009
[0.175]
-0.0019**
[0.012]
0.0003
[0.602]
0.0001

[0.207]

-0.0012%**
[0.000]
-0.0019

[0.170]

0.0001
[0.496]
0.0003
[0.243]
0.0000
[0.909]
0.0001
[0.370]
-0.0002**
[0.013]
0.0001
[0.280]
-0.0016
[0.456]
-0.0010
[0.113]
0.0005
[0.151]
-0.0002
[0.716]
-0.0003
[0.400]
0.0001*
[0.058]
-0.0007**

[0.000]

0.0039**

[0.036]

0.0008*
[0.050]
0.0017%**
[0.001]
0.0004
[0.278]
0.0001
[0.229]
-0.0004**
[0.011]
0.0003**
[0.011]
-0.0020
[0.489]
-0.0008
[0.432]
0.0008**
[0.020]
-0.0017**
[0.036]
-0.0011*
[0.063]
0.0001*

[0.068]

-0.0012%**
[0.000]
0.0061*

[0.065]



Observations 6,819 6,819 11,765 11,765

Ind FE YES YES YES YES

Year FE YES YES YES YES

Broker FE YES YES YES YES

Adj R-squared 0.113 0.158 0.122 0.161
(0 $hkEm

R 5 SHIESS R IR R R M il aT DOd i S S R B Sh A4 05 E . Rk as RAFAE
PIZRAERIRIE, — i, S R AR HIMERMEPI L, B A" AW R R 7
PrimZ 5 RREHE S PR E ARG 5 Jrii, RS S EE IS 2R, Bl A=/
RS ON ISy RE G APPSR ch N K S B EPSY (AP A BN I L ol
RIE, RSO =AM b setal: 55—, et hisInamG sh & s R
14k, DARHIRPHESNE R & &, DR R InE BMELaE ;56 =, KiHuREs)
GRS EHENSIRRAR R, R T2 R ImEmT X L i 2 w3815 22 50
RO R, RIS OC R AT ITRFAE X ARG 2 8 L ah i, LLE SR B AR R
FER RSN S 5 RS RE 3 BBV R R (5 B

AR, AT 7008 78 73 G2 A BN (AR 545 /2., DR vl DA B4 R
WA (0, +2) &AL R TFEIR Reportdate CAR ¥ RAEWWHE ) 8 1015 B &K
Mo RT (1) = (2) FIRSEUESS R TR, FE4EH] Reportdate CARZ )5,  EmbeddedxSV ] %
HURIRAE BT T RFE b, U R I BAT I N 15 B A e 7

N TR RS HT I BT A SR RPHE SRR ER R B 2 ER I, B, AR
Reportdate CARfENWifEREARE, FRERE NI TREAR P EATIEL, FRIURIER 7 5
(3) Hh, GERER, Embedded W RZBIHFATZE (p=0.694),

FT PEHEPHE AR S

(1) (2 3)
VARIABLES Accuracy_change Accuracy_ avg _change Reportdate_ CAR
Ols Ols Ols
Embedded*SV -0.0004** -0.0012***
[0.041] [0.006]
SV 0.0002** 0.0009***

[0.012] [0.000]



Embedded

Reportdate_ CAR

Firmexp

Brokerage_size

Firm_size_lag

Inst_holding

Indep

BM

Growth

Loss

BHAR

Analystfollow

Horizon_chg

Horizon_avg_chg

Constant

0.0003
[0.177]
-0.0021*
[0.061]
0.0000
[0.772]
0.0001*
[0.053]
-0.0001*
[0.059]
0.0001
[0.117]
-0.0006
[0.639]
-0.0008*
[0.078]
0.0005%**
[0.005]
-0.0006**
[0.047]
0.0000
[0.863]
0.0000
[0.709]
-0.0007**

[0.000]

0.0012

[0.444]

0.0013%**
[0.000]
-0.0044*
[0.000]
0.0005***
[0.003]
0.0001%**
[0.006]
-0.0002%+
[0.000]
0.0002*
[0.000]
-0.0009
[0.356]
-0.0007**
[0.028]
0.0010%**
[0.000]
-0.0019%
[0.000]
-0.0003
[0.241]
0.0001*+

[0.001]

-0.0012%**
[0.000]
0.0019*

[0.069]

-0.0006

[0.694]

-0.0009
[0.442]
0.0116*
[0.053]
-0.0020
[0.190]
-0.0013
[0.284]
0.0329
[0.267]
-0.0167*
[0.041]
0.0036
[0.261]
0.0181
[0.124]
0.0188*
[0.015]
0.0002

[0.839]

-0.0024

[0.932]



Observations 18,584 18,584 2,804

Ind FE YES YES YES
Year FE YES YES YES
Broker FE YES YES YES
Adj R-squared 0.115 0.158 0.0863

HIR, AT (WHEERRIEICHRR) LR TR 05 B AR B A o
FRARA IS 7 AT I 9% ZR BYAHAE XS PR B ) 27 2055 L3 78 0 FE BE 52 o BRI 5, FRATDRS B8k
FAHHE B P R A Z B K E (Question len sum) VAN RIS KE (Answer len sum),
SER AR P FBRAKE (Question len avg) VWRIRIEKEE (Answer len avg) VA%
VE RN R AR &, 85 RYIRIER 8 H . 45 RN, 7R3 T RIS & ( Institution num)
ST G, MRS E Embedded W RBAE (1) — (D FIF AT EHALR . LR R AR,
KA AT IMAE M S BTE 3 2 J5 584 FiAE 1E 3= Bk 5 T 9 & 84 404 i 58 5 (14015 2 s
Re /1, AR BT A BIAESC R AL M RS B v R 2 145 B R .

& 8 kARSI L AHEE

@ @ @) (4)
VARIABLES Answer_len_sum Question_len_sum Answer_len_avg Question_len_avg
Ols Ols Ols Ols
Embedded -26.2949 -11.6924 -0.9314 -0.6388
[0.653] [0.123] [0.898] [0.168]
Institution_num 49.3346%** 10.8638*** -0.1390 0.2892%***
[0.000] [0.000] [0.872] [0.000]
Firm_size_lag -59.4662*** -27.0428*** 10.9630*** -0.1622
[0.009] [0.000] [0.004] [0.470]
Inst_holding 1.5013 2.1450 -5.4129** -0.2254
[0.928] [0.402] [0.047] [0.322]
Indep 1,099.7959** 97.8857 232.4583*** 15.9667***
[0.011] [0.183] [0.000] [0.004]
BM -151.1125 -129.3532*** 67.9303*** -4.3031***
[0.319] [0.000] [0.001] [0.007]



Growth

Loss

BHAR

Analystfollow

Constant

Observations

Ind FE

Year FE

Broker FE

Adj R-squared

197.3833**
[0.013]
-105.2188
[0.174]
-438.0427%+
[0.000]
18.4940
[0.368]
-26.2949
[0.653]
18,584

YES

YES

YES

0.0898

18.3108
[0.231]
3.1824
[0.824]
-52.6820%*
[0.001]
-3.8656
[0.279]
-11.6924
[0.123]
18,584
YES

YES

YES

0.0874

39.4470%+
[0.000]
-11.8279
[0.400]
-38.6679*
[0.025]
-5.8056*
[0.089]
-0.9314
[0.898]
18,584
YES

YES

YES

0.0991

2.6339%*
[0.015]
0.8272
[0.578]
-2.4635*
[0.071]
-1.6553%+*
[0.000]
-0.6388
[0.168]
18,584
YES

YES

YES

0.0515

(f) Faf@ ik

ASCE AR U7 O B R BAT R AR G S, ORI R ETT A B, K
AR AR R A H =, A E AR A

EE) B AN B Embedded MRS K HUPRFEE . BN R EANEEE R [FWE T
SIS BT AR ESIOCER, RN I7 (8 5 A I AR A S 5, Bhge kIR 3
MISEUESE S o T HERR & AP ARRE, TRATE O R BURHIEAS 3R 70 N B — 4 FE AT R i PR AR 56
Hrp Embedded school., Embedded 1ib.Embedded city 53 3NN HTINE BT A B IR K< ER
BHERIT R R FWX R R 9 FUR T RARBFHIE 20 48 5 o TR B S g5 . 3R
10 U7 1 R RN 7 4 B2 5 2 I PO DE (R SEUESE B . 38 9 FIER 10 SHIES R B, &

AL R AL
RO ok REAE R B gL 5 AT IR AT
@ ©)
VARIABLES SV sV
Logit Logit
Embedded_school 1.1883***



Embedded_ib

Embedded_city

Firmexp

Brokerage_size

Firm_size_lag

Inst_holding

Indep

BM

Growth

Loss

BHAR

Analystfollow

Constant

Observations

Ind FE

Year FE

[0.000]

1.2586%**
[0.000]
-0.1859%*
[0.016]
-0.1311%+
[0.000]
0.0452
[0.238]
0.7140*
[0.085]
0.0822
[0.442]
-0.0040
[0.985]
-0.0117
[0.941]
-0.2715*++
[0.007]
0.3037*
[0.000]
-1.2549*
[0.079]
17,814
YES

YES

0.9135***

[0.000]

1.4675%%
[0.000]
-0.1667*
[0.046]
-0.1737++
[0.000]
0.0283
[0.475]
1.1258%*
[0.023]
0.2086
[0.414]
0.0710
[0.755]
-0.1644
[0.306]
-0.4121%%
[0.001]
0.3472%%
[0.000]
-0.8653
[0.323]
16,951
YES

YES

1.2328%**
[0.000]
1.3740%%
[0.000]
-0.1690*
[0.054]
-0.1432%+
[0.000]
0.0309
[0.383]
0.8509*
[0.058]
0.0473
[0.845]
0.0490
[0.826]
-0.1107
[0.483]
-0.4248*+
[0.000]
0.3281 %+
[0.000]
-1.1028
[0.130]
17,322
YES

YES



Broker FE

Pseudo R-squared

YES

0.123

YES

0.117

YES

0.122

& 10 Hro kA BAFAEE T4 R L N 5

@) &) 3 4 ®) (6)
Accuracy_ Accuracy_ Accuracy_
Accuracy_chang Accuracy_chang Accuracy_chang
VARIABLES avg avg avg
e e e
_change _change _change
Ols Ols Ols Ols Ols Ols
Embedded_schoo
| -0.0016**
-0.0004*
*
*SV
[0.067] [0.001]
Embedded_schoo
I 0.0003 0.0014***
[0.122] [0.000]
Embedded_ib
-0.0011* -0.0025**
*SV
[0.058] [0.023]
Embedded_ib 0.0007** 0.0019***
[0.023] [0.003]
Embedded_city
_00003 '0-0035**
*SV *
[0.652] [0.001]
Embedded_city 0.0002 0.0009***
[0.562] [0.000]
SV 0.0002** 0.0009***  0.0002** 0.0009***  0.0002** 0.0023***
[0.011] [0.000] [0.019] [0.000] [0.021] [0.002]
Firmexp 0.0000 0.0005***  0.0001 0.0006*** 0.0000 0.0007***



Brokerage_size

Firm_size_lag

Inst_holding

Indep

BM

Growth

Loss

BHAR

Analystfollow

Horizon_chg

Horizon_avg_chg

Constant

Observations
Ind FE

Year FE

[0.752]
0.0001

[0.105]

-0.0001

[0.132]
0.0001
[0.139]
-0.0006
[0.647]
-0.0008*
[0.058]
0.0005**

[0.015]

-0.0006*

[0.053]
-0.0000
[0.790]
0.0000
[0.804]
-0.0007***

[0.000]

0.0010
[0.531]
17,814
YES

YES

[0.001]
0.0001*
[0.004]

-0.0002**

*

[0.001]
0.0002%**
[0.000]
-0.0007
[0.498]
-0.0007**
[0.019]
0.0009***
[0.000]

-0.0020**

*

[0.000]
-0.0004*
[0.062]
0.0001*+

[0.010]

-0.0012**

*

[0.000]
0.0012
[0.244]
17,814
YES

YES

[0.568]
0.0001

[0.130]

-0.0001

[0.326]
0.0000
[0.223]
-0.0006
[0.657]
-0.0008**
[0.035]
0.0004**

[0.016]

-0.0005

[0.134]
-0.0001
[0.484]
0.0000
[0.958]
-0.0007***

[0.000]

0.0005
[0.729]
16,951
YES

YES

[0.000]
0.0001 %
[0.003]

-0.0002**

*

[0.004]
0.0002%+*
[0.000]
-0.0003
[0.771]
-0.0004
[0.163]
0.0008***
[0.000]

-0.0018**

*

[0.000]
-0.0005**
[0.033]
0.0001*+

[0.006]

-0.0012**

*

[0.000]
0.0007
[0.516]
16,951
YES

YES

[0.760]
0.0001*

[0.078]

-0.0001

[0.191]
0.0000
[0.320]
-0.0008
[0.529]
-0.0007*
[0.074]
0.0005**

[0.007]

-0.0005

[0.124]
-0.0001
[0.596]
0.0000
[0.832]
-0.0007***

[0.000]

0.0006
[0.649]
17,322
YES

YES

[0.000]
0.0001**
[0.032]

-0.0002**

*

[0.005]
0.0002**
[0.000]
-0.0003
[0.715]
-0.0001
[0.814]
0.0008***
[0.000]

-0.0018**

[0.000]
-0.0004*
[0.078]
0.0001*

[0.034]

-0.0012**

*

[0.000]
0.0003
[0.834]
17,322
YES

YES



Broker FE

Adj R-squared

YES YES YES YES YES

0.172 0.0880 0.174 0.0905 0.160

SR TIPS IR R N 13— DHERR B A1 R 26 0 M M B A& 1 () 52 e, AR
YAEJRAE Accuracy change (Accuracy avg change) FEhii Byg2: 6] —2 WA N, [6—
FrAE T AR PR BIF 2 B U T % 22 AR A 3B, 15 BB AL R RE S | Accuracy changel
Accuracy avg changel, %ERCHIRNER 11 . Bw Embedded TEE (1) — (2) Fl| B3

NI BHRERS .

A1 AEPEMBEEERE

@ @)
VARIABLES Accuracy_changel Accuracy_ avg _changel
Ols Ols
Embedded*SV -0.0002** -0.0003*
[0.048] [0.079]
SV -0.0000 0.0002
[0.226] [0.349]
Embedded 0.0001* 0.0004***
[0.051] [0.002]
Firmexp 0.0000 0.0001
[0.962] [0.165]
Brokerage_size 0.0000 -0.0000
[0.523] [0.963]
Firm_size_lag 0.0000 0.0000
[0.103] [0.460]
Inst_holding 0.0000 -0.0000
[0.766] [0.980]
Indep -0.0001 -0.0007**
[0.823] [0.044]
BM -0.0000 -0.0002



[0.548] [0.306]

Growth -0.0000 0.0001
[0.985] [0.479]
Loss 0.0001 0.0002
[0.250] [0.556]
BHAR -0.0000 0.0001
[0.723] [0.410]
Analystfollow 0.0000 0.0001
[0.108] [0.260]
Horizon_chg -0.0002***
[0.000]
Horizon_avg_chg -0.0004***
[0.001]
Constant -0.0009 -0.0012
[0.157] [0.157]
Observations 18,584 18,584
Ind FE YES YES
Year FE YES YES
Broker FE YES YES
Adj R-squared 0.0692 0.0652

ASCH A TR R 045 8 & R AR D 2 A M B JE (AR g A 36 o 20 A TR 75 1S
S B H RS B M CAR W VR ET B 7 IRk CARTS 2, b CAR changes
N M TR SR AT S Bl PR IR o MMk &5 19 CAR W22 %80, CAR avg changes N4y HTIMAME
VAW G 180 KN CARYAME SRR AT 180 RN CARYIMERI Z % CAR changes( CAR avg changes)
BUEHOK, TR e Ao a o M h i g i E S B2 . R 12 P RER,
ZAH Embedded*SVAEE (1) - (2) FIEFENIE (%K T, #E—BI00E 7R 2 Mgt

& 12 PEBPMBLERE

(1) )

VARIABLES CAR_changes CAR_avg_changes

Ols Ols




Embedded*SV

SV

Embedded

Firmexp

Brokerage_size

Firm_size_lag

Inst_holding

Indep

BM

Growth

Loss

BHAR

Analystfollow

Horizon_chg

Horizon_avg_chg

0.0027*
[0.023]
0.0006
[0.306]
-0.0018**
[0.018]
-0.0008*
[0.070]
-0.0002
[0.520]
0.0004
[0.161]
0.0001
[0.470]
-0.0057
[0.181]
-0.0007
[0.641]
0.0001
[0.946]
0.0031*
[0.012]
0.0031 %+
[0.005]
-0.0001
[0.635]
-0.0004**

[0.002]

0.0016**
[0.036]
-0.0003
[0.333]
-0.0014**
[0.006]
0.0002
[0.527]
-0.0001
[0.764]
0.0004**
[0.018]
0.0001
[0.419]
0.0006
[0.830]
-0.0005
[0.598]
-0.0019*
[0.001]
0.0029%+*
[0.000]
0.0043%+*
[0.000]
-0.0000

[0.762]

-0.0006***



Constant

Observations
Ind FE

Year FE
Broker FE

Adj R-squared

-0.0022
[0.781]
18,584
YES
YES
YES

0.00514

[0.000]
-0.0070
[0.165]
18,584
YES
YES
YES

0.0178

T HE— B I ) A T MR AE S 32 45 FE R, A SRR SR AR AR o N A [ i 2K
Bio 13 S8R EoR, ERMATBERMLZ )G, % (1) 3 Enbedded B ZEAE 1%/K-F T &
FHNIE, (2) = (3) FIH Embedded*SV ) REAE 5% /K FRFE T, FELGBAE.

& 13 B RApAER
@ @ @)
VARIABLES SV Accuracy_change Accuracy_ avg _change
Logit Logit Logit
Embedded*SV -0.0004** -0.0014***
[0.035] [0.001]
SV 0.0002** 0.0010***
[0.011] [0.000]
Embedded 1.5023*** 0.0002 0.0012***
[0.000] [0.177] [0.000]
Firmexp 1.2094*** 0.0000 0.0005***
[0.000] [0.728] [0.001]
Brokerage_size -0.2522*** 0.0001* 0.0001***
[0.000] [0.051] [0.003]
Firm_size_lag 0.1274 -0.0001 -0.0002***
[0.319] [0.122] [0.003]
Inst_holding 0.0062 0.0001 0.0002***



[0.919] [0.112] [0.000]

Indep -1.0223 -0.0006 -0.0011
[0.496] [0.596] [0.252]
BM 0.3443 -0.0007* -0.0005
[0.518] [0.085] [0.147]
Growth -0.0024 0.0005*** 0.0009***
[0.989] [0.005] [0.000]
Loss -0.0382 -0.0006** -0.0019***
[0.869] [0.048] [0.000]
BHAR 0.0465 0.0000 -0.0002
[0.859] [0.894] [0.321]
Analystfollow 0.3579*** 0.0000 0.0001***
[0.000] [0.776] [0.003]
Horizon_chg -0.0007***
[0.000]
Horizon_avg_chg -0.0012***
[0.000]
Constant -5.0931* 0.0009 0.0009
[0.051] [0.594] [0.398]
Observations 18,584 18,584 18,584
Ind FE YES YES YES
Year FE YES YES YES
Broker FE YES YES YES
Firm FE YES YES YES
Adj R-squared 0.162 0.115 0.157
T, HHRE®

M2 RAN TR AR G L H 5T o i 45 SRBOT A EE . AL BT
A F) RSB E BT B, WD LI BEAIE B RN A # FERIE FT AL 2 0 B0 20 M 45
EIRBAT AR ORI H5%, KA E 2SS Elia "z mwr, Hx
AW IR B SIS 2 3R] B A AR AR T A R HORHIUA T AT HK, I8 8 R TiE
IEFEEERI LA, B R B # i B M SIS Zh PSS BAE S 2R, ASC Bz
A SRR G LML, $RAL T R RS G RERE RN /- A A5 2 RO I BRI s B, A



I IR0 25 B VR AR BEAT I 2015 S B A AR B ARTEARRE, 2t — 2D W 1 R R B A=
LI AIER o A STIY SRS ROyh 2250 8 2 WAl 2 2 A ITRL AT £ 2 FRECARAE K 45 )2 3R AR
RORFEME EHIES .
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"PLEW AR ARCAE, YETIRL 2009 SELEIR “8. W H HAMEN” B SR, Fra WHE SR g
—N WRAEMINT, FTERPHESIMA SRS — R “AR HELEBN; AR ERENE, REtEREEA
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