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e 5 YU T M B L A, T S TE 1 2 25 PR I 522 6 1 26 2 P
i 0 2 2 X4 ol VAL O3 L

&

A1 RE £ R A5 M6 B A S ST AT
e il R SRR A5 % AR B % % B RD
IR R 1.95 62.65 32.10 0.58
By T 1.38 49.47 35.98 0.54
JB A 3 il 0.96 28.73 30.04 0.53
A B4R 0.79 19.4 24.49 0.52
Y SIES 0.69 25.51 36.98 0.49
JRUBS: #2718 —0.67 —23.66 35.16 0.47
5 i 4k 2R —0.92 —23.75 25.94 0.40
Kk b —0.95 —27.13 28.44 0.44

E AP R WAL, A R Ak S R T S XD

FT2VEAN R T 56 F 40 15 19 JER 0l i) 44 222 1) 48 08 A1 7 SRR 010 S 38 A Ak 35 s .
Br et B s 56 T 2 1m] ORI AL 8% 27 20 J7 36 A TRV I3 i 3 08 21 6 Wi as 2R A W I i X0 B, HL
A 52 P R A AE AR I 28 R o BN AR AT 1 K A I T TN 5 A B 9 4 A AR A IR 35 R R 24.04 %
(t=3.00) , 1M 3K A T TH 32 25 5 2 4 56 w98 240 6 1 AR AR I 2 2 R 20.04 %6 (1=5.28) , 45 2L Ui ] 3
LA 2 2 A 8 1 2 5 A7 I i) BUGE A 5  A AkHE  BE B8 7E SR 1 13 0% b O e A Il . B, 3 2
WIER TR GEHGEAR A P S 220 . Feh 2 RIFIE 20 18.35% (1=2.24) ,
FEK FE 30 K AYAE AL IR £5 28 0 20.54 % (1=2.74) , 3= W 1 180 1% % A9 % 9% 21 &5 24 B 4045 1 38 1 IE Wk 45
R, B BR RN o HE— 2 0T, I T2 4 1 R AT AS AL A PN R SR B B B v I 2k R
WA A RFLL R, R — 2 1 BBk . X T R A S B R ALA  FEA 2~30 Rk 2s R
AR LTS, 5 BITE 7.92%0~12.38% Z [a] (R & ofE IF R 3%, X vl ik 5 f i fs B R S g i
WS A B T e A kR A G

K2 AT AERRIE RGBT AESKE KR

s RE
WHHE

1 2 5 10 20 30
IE 24.04™ 18.35" 17.69" 17.90° 18.49" 20.54"
[3.00] [2.42] [2.34] [2.38] [2.45] [2.74]
ot 16.12° 13.68" 13.67° 14.32° 10.38 11.70
[1.83] [1.77] [1.79] [1.87] [1.35] [1.53]
i 3.99 7.92 9.52 12.38° 11.46 11.53
” [0.51] [1.05] [1.26] [1.65] [1.52] [1.54]
20.04™ 10.42° 8.17° 5.52" 7.02° 9.01

1 1 — 7 T _ ; ) )
[5.28] [5.28] [4.05] [2.73] [3.26] [4.32]

ERTHRFTASRA TR, FRKEREAT SIHBRILIR, F1EFT WA ZRLTAE G L, wrx kx4 5 5]

ATFEIN 5% 10% 9K+ ERF, TR,

(Z)ArEBRAAERRRESLFHRA
TE B SCHRFE 2N 15 285000 AN 52 00 0T 5 T, FATT A2 BT 23 85 28 ) DR FG AR A 9 45 5 Tl >f T

AU 1T 41, 3 20 U 9 O R 4

RAE”

ALTE MU IR BT | 5% T Rp B BOBUHORN s A B, A R 2 )

OB U 2 2 7R BT PN £ B LA IR AR T AR R BB L AR R SR O B UEZE S PR AL
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NG — G ER R TR BN 1R B AT 2 B R A AT ) A R ) A B 2k BT R
Brdlon o B LR PIIEAN , R 2B i AW Il A AR E , el 4 T 1) 3k LATIUA, AT TR X 82 5 FK N
AHERNE" . A RET X S RENE  JCHEAHE I, A 2 5 1 B dL X e A7
HEAT BE— 28 BN B3 2 0T IR R AE A R I A i v JE R AR AN 8 PR ) 4 P B T 1
SR A Y R AL R I, X — WA B T R A AT A A SR ) 5 i A S AR B B A

K3 AEHBARETR S E T OB TAELAL

BN R 284 Ry RN F 2 N5
By FiAT 1K iy 5K FAT 1R AT 5K FAT 1R iy 5%
- 33.68" 25.12" 30.98"™ 20.51 4.68 3.87

[4.21] [3.82] [4.22] [3.41] [0.75] [0.85]
i 22,117 1)'%6 15.06™ 9.97 —9.70 —3.26
[2.82] [2.35] [1.97] [1.64] [—1.26] [—0.59]
e — 11.57 9.76" 15.52" 10.05" 14.93 7.76
[1.33] [1.68] [1.82] [1.76] [1.56] [1.17]

ERPRFAERAFTAMB, FURAZENT 2R BRILR, THEFTAAZZTAEG A,

R 3B T AERNEF2E AN S MR 25 208 20 5 BEAS H 2 T 0 4t 1 TR LA 3 B BT AL M AR
R R IFEMAEE R RN, 05 17 A S AE R 4 28 2% 5 b i B 5T 4 A Wi i A9 X 20 BEN R, RIVE ¢
O3 0 BT BB BT LA WA B AR AN AR R 22,1106 (1=2.82) 5 K 3 A M A9 45 2R w7 25
N rp A A M Y DX E A B e (H AR 25 R OF R B 0 X PR A a5 R R WY, TR A 4
W R R A RN HER BP9 A 32 2 5 ATl T 3 S 0, St — S MR AR A P . X T fiE
Je o BT mAE L rh A B E RO Pk, B TR S R AR B B, T4 B RS i i
FIRFF A C B RE

Bl AN 2 18 T IR AT R 2 LR 56 6 1 SR A AR Y A i R
4n e 3R IR S SR PR W SRR R A 1 R IR AL A 24 35 B9 fi R O 30.98 00 (1=4.22) , IE T $0 1] 2 25
A MEE R 15,5200 (1=1.82) , L5 SRR, 20 5 17 12 1) 1L BE 7 AN i A WA i 7 1 PO A A P A 2880l X
3 A SRR T 0 A BEE S DT Sy 5 T 5 e v R W4

N REERE

A SCEL IR TIE T AR SCH o 1 48 98 41 A BB A 2R A5 0 35 025 R 01 LA B LR 3 T ORME 1153 K
Iz R 1 0 25 2R DL B AT S P A3 AT, DN 2 AR B AR A 4 v M O ) R A

(— ) RURS 8 28 J5 Y 28 R TR

R T VPAR T A AR B R BT A A s p AR a Tk , R IR B IR B S 0k SR I RT RE R R
A T 22 (10 RV AR L, AR SRS SR A ] 1 95 7 A S 26— 25 A6 560 XU 1 4 19 A0 2% 22 B (risk-adjusted
performance) , BB 40 U8 25 K o FLART &, 23 5135 CAPM-o \FF 3-o \FF5-a ¢ PFAili £ 95 20 & 10 1 400
WA £ R, 30 S AR 43 S R A 1 T S U6 A 1 CAPM AR, 40 5 T3 S 368 f  BASE PR RO 1 T (L bE R
() Fama-French = A F (FF3) £ & Ml 78 = A 7 (FF3) 19 3% fh L 48 m 2 F) 7 Fn 4 28 7 19
Fama-French fi.[H F (FF5)FE Al

4 Panel A JE7R 1 J2 FI S A7 $5 98 2H 6 vh AN [R) 288 391l 19 2 4 80 5% 2H G 1 XU 3 8 I 1) 4 1k i 2
PR HEOT S ) o SRR, R A5 R I8 B 5 B I a8 2R AR 10 2, LA i B 2
i CAPM-a } 43.67% (1=6.11) ,FF3-a N 39.97% (t=7.67) ,FF5-a }y 38.16 % (t=7.58) , fif “ FI| 5%
NIRRT B, B T KUK #2082 5 1 CAPM-«, FF3-o f1 FF5-a 43 ] 4 —20.06 % (1=
—2.31),—21.44% (t=—2.52) M1 —21.50% (t=—2.54) , 4 7E 1 % KF | 3.

7 4 Panel B IR R 5 T A S ERF MM E WL AEIASZE MHAGEHEZEREHE D
— 80 —



EESR% 2

HHENUEERFEN - XANFFIRA

DR 1 B AR A M g R o BERRW], S TR AR D A B

A5 1 XU RS 8] i A AR AR IR R PR

f# , CAPM-a ) 20.20% (t=4.94) ,FF3-a 24 20.49% (t=5.03) ,FF5-a 2 20.25% (1 =4.99) . HK , X}

R W 5 26 28 45 35 1A 1

175 I

i e R AR R
T O B A AR

ik

N

AN

A==y

B RE A X 4 BE AR Sk B 35, 2o
1.81),FF3-a /7 16.03% (t=1.86) ,FF5-a } 15.06 % (t =1.75) . f%J5 , 7E M IF N5 i 22
RAS IR 25 (H R 1 35, 248 SRR AT SR FE— 2
SR BGUE TN 1 R ) B A A 0 A A I A ROE AR
A4 UG 6k AL

H4E 1 CAPM-a i 15.55% (1=

KA

IX 48 AN AP YIE 52

Panel A JE T 0015 232 9 WUBS: 98] 48 Wi 4

I CAPM-« FF3-« FF5«a el CAPM-« FF3-a FF5-«
43.67 39.97" 38.16™" —20.06" —21.44" —21.50™
o LT
DL 5F [6.11] [7.67] [7.58] P [—2.31] [—2.52] [—2.54]
33.85" 33.79"" 31.12"" —17.47™ —18.04™ —17.72™
BT R 5 5] 4 3
RIRR [2.95] [3.23] [3.01] HEAIALER [—2.75] [—2.87] [—2.83]
17.03™ 12.69° 11.88" —9.49 —10.33 —9.44
n {8
JB AT [2.24] r1.847 [1.75] Ak bR [—1.37] [—1.52] [—1.38]
Panel B+ 5k T 23 5 1% 872 L 1 JRUR: ] 452 105 25 %
1E T — fUm CAPM-« FF3-« FF5« 1E T — i i CAPM-« FF3-a FF5«
e 20.20"" 20.49™ 20.25™" FhT 25 11.33 11.24 10.89
[4.94] [5.03] [4.99] N [1.27] [1.26] [1.22]
AHhE A 15.55" 16.03 15.06" Flzs 2 16.04 16.95 16.10
N [1.81] [1.86] [1.75] N [1.51] [1.59] [1.51]
E: kP CAPM-o,FF3-a# FF5a3) XA B 5 b B XL, Z 35 W A KT 6 (1,
(Z)ARHERRES
A SO AR T/A%é{m& A9 S PR I A B AS A B T80 DN 2 45 RO ) AR i | A R 9 —

A PR

AR GEA i 2 T T AL LE 2 R
Fr XU AP B A G rbr . BART S, B H 80 6 B AR

AR R

&1 (AU 25 %) (Jiang et al.
S ) 4% R N A A JER AN [ P 3 S LE TR v PR R R T

,2018) # 1

N BRON AE AN ] 2 ] RFAE 22 18] 1 22 S AL R B
NI paRib]

IR B8 2 5 9 AR i 45 R 45 off, SR N S PR .

LR LB

RO AR, AR SCHE T AN R 2w Ak

o3 5 3% B8 L —

22 5y B T AE L B
TN B HEE 4 =4, [ Bk S ok
()M E A HHETE

A5 AEBNAEARE G HIET 09 R I
N HLAE i T 7l L b AR
7N PN LS Hr1H % ]
Ef 41.25™ —0.36 17.02" 28.41™" 18.94 20.29"
[4.25] [—0.04] [1.74] [3.23] [1.81] [2.30]
11.75 —5.02 —17.13' 14.92" —4.01 8.11
yi}
[1.25] [—0.60] [—1.83] [1.73] [—0.49] [0.89]
29.50™ 4.65 34.15™ 13.49" 22.95™ 12.18"
— 17
I B i [4.56] [0.84] [4.85] [2.56] [3.28] [2.10]
EATPAREZHAFER B FASGRATEMR KEEZLA B HBXILR, FHEFTASEAME,
RO SR BoR BRI LA, 3k T 19 B 5 1) 3t 1 22 25 6 b 45 7R R [ 24 BLRRAE T B89 1

BEAS PR A T W B WA X BT A

ROV B RS A

o PR BBT A A AR /N R 2 m A B

SRR L AR AU R RN 29.50% (1 =4.56) ,E%Hﬂ:jﬁﬂffﬁ/\j 19 4.65% (t=0.84) , i 5 o [# i

%*E%ﬁﬁﬂ"]fﬂﬁ%{ﬁ(uu et al.,2019)F %,

ey v B R A PR AE B 52

e

O3 5 ST AE B TR AR (R

INTHAEL 2 W) A B RE 4 1) TPO o A% 3 B 1Y) Bz 1) -

25 ) PR R A AR v A BB SR (A R Y
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7w O A BE D TR L R 34.15 %6 (1=4.85) , i TN A B A R A9 13.49% (1=2.56) o Ti & T2 Al Y
BRIRE T, WE TH 2> 4 7E BRI RE T R B2 BRI RS 2R 20.29 %6 (1=2.30) , i TR R 6E 77 19 18.94 %
(1=1.81)  fHZ 54 A M sE FH 5 AR

(=) BRER S

HEEEZTHPRESL S S EANHRORFRGEAR, B0 ERESE T
AR AT M. TR 5T 2 M A [ R iﬁ/\7XT/\ﬂ:(ﬁfiﬁ‘xif”E’JE-}ﬂfﬁljtﬁﬁfﬁ,ﬁﬁ%ﬁ%
A Al AR Ak 2z [ Y 25 57

AR SCHR A 1 T 28 F A ST SO A R Dl TR CRE ARl O AN 2 A AR B
HA T REAAT B, A SO A 9T A A RCGE A /] o BRI &, 40 37 A A RS T 2 Al Dy
P BRI B 8 TR A BB AL G A BT R R R S AR Y LB . R 6 T A ROR T A
5 % 1) B2 G R AN ) SRR o Aol P i 2 3. 25 R S R A R B Al 35 B AR A5 B 3 1 R AU g
FHEE MR D E T EA, 8 15.07 % (1 =2.70) 1 20.01 % (1 =3.40) , 245 85 7 B3 Al
RN AT R R RO BB Al 2B IR A DN Rl 4 SR SR T S B i 1 A R AN RO, 3K
ANEERBETR T 045 8000 B AT BB MR 15 A A R TR XU ff AT AR . S TERIAAIRER
P AN ) B A NP i T AR 25 5, 5 A A L, RS Al = 2R A5 508 I 1 Rl B i

A6 AEBEN AR R A ] Fo R E AT A A AL

. A ot A1l
Bved A
[ 4> RE & AR iz il i {7l AR R 55
. 11.04 20.61" 31.60" 11.15 2.68 11.49
[1.25] [2.22] [1.91] [1.06] [0.25] [0.95]
. —4.00 0.60 12.17 1158 —2.90 —13.59
- [—0.47] [0.07] [0.69] [—1.04] [—0.26] [—1.08]
15.07° 20.01°" 19.43 2273 5.58 25.08"
i — £
EE—RE [2.70] [3.40] [0.94] [1.89] [0.50] [1.80]

EATHRFTAERAT A, KERNET S WH XL, 545 A EE E ;S 4k A AR B2 b
o R Bk

(M9 17 b 3R 53 #7

S T 25 WA T U RO AR N AT P I, PR ATl (] B 5 R M 25 R L AR SR R M
AT 532 2012 WL, FF A TR 2% i @ BB AT I o ZE BT N T 53 1 ol A JR A 4 2R 4R B A
A 1 T (BN P AT B2 ST Y045 2 5 R N I OB . 5 IR R IR BRI, 3R 6 1947 i 4 SRR A4 HA AR
FAERATAE , 23 590 A 4 AlRE 28 G il B 1 sl A0 SCAAR IR 55k

25 IR A ROV AEAS AT b A R B[R], 470l 3500 (industry effect) (9 5 5 14 ¢ 21 BH
o BT 32 R SO R 55 ol A RN B B B RE AR AR B R B R AR BT ik 2R R 4
B R 22.73% (1=1.89) F1 25.08 % (1 =1.80) ; Ji5 Hli 7= Ml (1) 28 &5 800 35 55 , TC 18 S 78 1E 1 5 1] 3 J2 X
AL B A IR Y OR B E A AR AN W ERR 22 s o AL A I IR AR 0RO B3 (R IE T A
B BT A rh RE AR AR U AR 3 31,6020 (1=1.91) .

. #H—F

AR LS AN [7) 3 52 73 B 2 45 i 0 RO 9 T 37 SO AL L 2 3o o 4 R BILAG) O T B2 43 9 9 DG T
JEERN 2 v A BB R B = A

(—)&mMHKEE

BILRG £ % 35 A8 08 AT S vh 9 Y A o0 A 8, DX R 1 A R R R O BE LR B R BLAE R
Sy ik B v 240 & TR AT #9475 2 (Sias et al., 2006; Yan & Zhang, 2009; Baik et al., 2010) , a] LA f %%

E



EEZ% . AEENHAESHTEN . XAXNBFEIAA

PN ARTE R T A5 85 T AR BRSBTS T S B R . T RN ST ML G T X AN A i A
ROV BRI

7 SCRE < Bl LR O 3 JEE (RT3 O T 88 AR08 2 A U G 32 ) 5 % 06 1) A7 XU R e, T J4
GELL A, W5 45 Y A 280 IO AT I 5 T BE RSP T AR Ak o AR AN 58 B BR800 2 O 3 JE P KM 1%
HA 7 BICHS BBE S 0 8 2 2L, 53 9 DA AR S T R AL RN R O BE AL () I ST s RE e S AR S22 5 HOR Y
ON G A e EA T HE R, 2 6 (22 3) MR B G T E AL ] 4

AT BRRAM L EEAETH R IE AL R

G RLALAR 6 1 o
Bl s T e BREXER
fi& = ik [ ik =)

) 24.38" 22.08" 20.10” 26.15" 29.15™ 19.24°
(i [2.44] [2.45] [2.01] [2.89] [2.88] [1.73]
. —4.15 12.18 —2.71 11.79 8.87 —5.59
) [—0.43] [1.40] [—0.29] [1.35] [0.90] [—0.53]
EE— 28.53"" 9.90" 22.80"" 14.36™ 20.28™" 24.83"
) [4.10] [1.75] [3.36] [2.46] [3.09] [3.65]

ERTAREFHAFER, BFTAGRA T S FERT 5 WH XL, FHF AHE W,

7AW OR 5 A RIUA G R R A 4L L, ML S T R AR B 4 A B A A K
o7 B iR, ELAROR UG, B I iR G T R AIG A B B ) 2 s B AL A B aE ROl 28.53 %6 (1=4.10) , i T8
F 48 56 1 B %5 180 4 B9 9.90 %6 (¢ =1.75) , [a) B Hi1, 43 A Uil 56 7 JBE 1K 40 B9 2 45 4 4 2 i b 22.80%
(t=3.36) , = T B M0l o 1 R 4 9 14.36 %6 (1 =2.46) . HLIG#E W& i T HAE B oo sk LA & 15 B
5B 55 Oy T HL A Ll AR S g k< R % 7 (Jiambalvo et al., 2002) , 4 @l ALAAE Ry b1 2
A SR E Z A E B A, AT LR AR Al 5 4 88 35 22 8] 0945 B AN X PR B 45 5 B8 7 AR B AR
302 U L 7F 4 AT AG) O T B AR A 2 A, A B R X B R B A v AR R AN I RT R B A
i NN 1 G

(Z)BEXEE

10 4 il B 1) 5 % 25 0 B 2 0L TN Ry 2 4 K A — P T A S 4 L T R A 0 B e 22
IR . S5 BT AR LG BIOP $59 38 78 38 5 i B v AR A B 25 5t I AR B A DG T Gkt BT AR H
1 Bk BE B, N 5 1 3 B 22 5 (Odean, 1999) o 7 S FH 2N 5 bR R E 47 28 45 2% 07 19 BF 9% 0 2
T bR R TR 25 5 W 5 | BOP 9T 4 1 G o |l T RIOP #9457 B B DG 7 (Stambaugh et al., 2012)
(A5 T, DR 2 5 Al F) 4019 15 575 20 W 20 W% o AR /IN TR DA 5 DG T B A AR BE IR A R R R SR
TP B S BRI PR T A RN

e, AR Fama-Macheth £ 85 17 21 05 462 56 [ 17 28 71 & A7 28 5 X6 8 08 3 56 1 BE (5, Je A1
W B TR (5% 38 5 &, Barber & Odean, 2008) 1F g 4 fi B 25 5, Bl A wl B/ & A A4 (D,
W A% ) A SRy 3 B A R AR ORI S 25 3R (Rer) T (B MLASE (log (M V) ) VR b s il A8 Bt 3R GE 6 8
R H WH LIRS 30 H XS 56 B RS,

k8 NG A K K EE W Fama-Macbeth A% 2 @ = )2

e 4 H R H 5530 H

= 1) (2) (3) (4) (5) (6)
D 047" 0.45" 0.27 0.28 —0.22 —0.14
[6.18] [5.83] [1.14] [1.13] [—0.81] [—0.69]

i 7.99 8.00 1.88™ 1.85” 1.26 1.31

- [1.24] [1.24] [3.87] [3.91] [1.06] [1.05]
log(MV) 0.09" —0.09 —0.13
[1.74] [—0.89] [—1.24]

FEAPRETEEEARNNERHK, TS A AL Newey West 7 izl £ o 8 48 £ G 09484 t1A,
— 83 —
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REEMB LHAFAAEMEMMNHEE RFELMMBIIGE R, FHHESANEE Y
Newey-West(1987) J5 i 8% 5 J7 22 F1 A A OG5 RS fid of . MR 8 FI (1) AN(2) 7] LA B, 75 AN [H)
Ay AR R A (D) AR 3 0 E , H R B A dd, W 245 & A 2 H 58 35 Hb 1F 1] 52 4 58 3 ¢
VERE . R 8MYHI(3)MI(4) om0 4 B AT AT B 68 3 5C T B 1952 w475 1 ) A0 R B0A i BEAIK HL «
A 2. W7E 30 H B, 51 (5) F1(6) 45 R B on , 2 B9 & A X 4% 98 35 G E BE a2 30 1
Fe  BZRUE R HOR B3

F2 Tk K 0T O B N RN HE AT RO S HE T, R SR SR e HE S O vk — B R R
T BE 5 N 5 A 1) R AT AR S HE Y, R T AT P A T BT AL A A B T A0 2% R DA R R
tE . SR BIR, 58 R A G B GF A B, 26 BOP $ 0T QI R A IR B AL A Ul gs R R
24.83% (1==3.65) , i T ¢ & L1 B 1) 20.28 % (1==3.09) o #9832 204 PR 1 il 2
(BUNEE Rtttk 20105 B4 FLAR R, 2014) AR 11 345 5 Hh 0 AR B0 09 56 1, W5 80 04 A 38 0 32 1
A 22, 5| RS ok JBE 28 By AT 5 0 B A 1R A

(Z)AFABEEEERE

15 BB 55 02 7 4 I ST 3 W% A A 45 O AN SR O (0 B B A, Ml AR B 4 R 5 A 2 s S8
PR 3 R A 8038 (R 50 B 1E 6, 2006 ) o AS/INYRE 2N T B A5 B B 58 R B R 5 0 4 RO 1 R U
AR SCHEI b T2 mAE B PR, H IR ok B DU R £l g 55 BT RUR A5 ok A B A S 1 Im e 55 e
SAEAR AL A FE B T

F O T A EE BB ER A A R A 2 HE AT LA Sk HE I O B A G s R A R
LA AE BB R VT F WA A A4 s A RO 1) - B AR AR 2% 6k 14.68 %6 (1=2.60) , Ik
TR M 24.29% (1=4.22) . JBHF IR, 8 1HIT R B 00K L1 = 55 B FsE Ab 23 1 0l = 55 BT i 24
A A5 BB T R, 3R O S R R E MR DU R SRR S5 BT G 4w b, 2 oS RSB AR
R AR o 11.64% (1=1.27) AR T ARV R 155 Ir iy 2wl 4109 21.63% (1=4.98) , 54 i}
iR A BE A 2P 55 BT iy A ml 45 A — 3. S5 R UL, A AlE BB R A LT A
Z VB A SN R R AR A iR, e A R 1 R BRI RO K T A

A9 LWAILERELNSBEHHE

L AF F T Sk H K A FH T Ok H B AN &I
B L 15 B P 55 21T e F 4%
Bt g I D & D

EE 21.50" 12.81 21.14" 21.42" 20.59™ 21.04™
[2.31] [1.45] [2.33] [2.39] [2.03] [2.37]
o 6.82 —11.49 9.50 —0.21 15.94 —0.05

” [0.75] [—1.32] [0.99] [—0.02] [1.52] [—0.01]
- 14.68" 24.29™ 11.64 21.63" 4.65 21.08"
- [2.60] [4.22] [1.27] [4.98] [0.43] [5.05]

FEAPAREFTHSER BTASRA T, KEEANGT B XILR, TIE5T AN &L,
INEIEE &I

AR SCAE T B R T S b R BT A B SCAR B L SR SCR T LA 2 5k i T
728 T 4545 85 07 B Il 4 22 18] A4 56 28, B8 UE T v [ Tl B 1O 4 s 0 O A A AE o AR SOl
2000—2020 4F I 15 A R 28 45 SCARBHE W T I A 09 SCAR I IR L 332 R AILER 2 2T O ik A
N I A ) CIE TR/ BT ), 5 R TR PR AR A AR RO B 7 T IR 05 Ak AR SORE A
Y BN HEAT T RS R 36 R B A AT, O AR [ BE R IE T 4 T A0 308 1Y) T 3 B B L AR o

AR SO BTG 45 5 & B 0 5 AN R 2 8 i i 25 A 10 38 1 22 00, R 280 5 i IR B B ik
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it 8 T 23 2 0 15 (0 BBE SR A4 AR A o HEU, AR SR ) 2 75 15 JR i) B A M 35 DX 20 2 i R A 4 D 1)

B AR5 B 2 A v, 2 S SO0 A /N IR B RN W U s R T I A, T A B A

BAERE A RBL Em AUAT o A A SCR R R T T A AROR AR PR el T O

R 3 B ST o R T B RRIL A S T v AR 2 5 B 0 T g ) 2 ) O S R U

ARSCHRBE T 5T 2 5 B8N R LA T8 SCAS B FIAIL 4 2~ 07 vk AR B AN (B R0 587 2 A 1L
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Announcement Premium Effect and Asset Pricing: A Textual Machine Learning Perspective

TANG Guohao, ZHU Lin and CHEN Shicheng
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Summary: In recent years, the application of machine learning techniques within the financial market has become
increasingly prevalent, underscoring the significant potential of these methods in accurately forecasting and explaining the
market returns. Concurrently, big data is revolutionizing the finance industry and has the potential to significantly shape
future research in finance. Goldstein et al. (2021) noted that new research built on these big data to push the frontier on
fundamental issues across areas in finance.

Textual data, with its large size, high dimensionality, and complex structure, epitomizes big data features.
Corporate announcements are particularly noteworthy within this domain due to their high-quality information, which not
only reveals a company’s operational and development status but also communicates critical information that can
significantly affect stock price. Consequently, it is valuable to mine effective pricing information from these corporate
announcements to examine its predictive impact on returns.

This paper analyzes textual data from corporate announcements spanning from 2000 to 2020. Through textual
analysis, this paper constructs the sentiment dictionaries based on these announcements and employs machine learning
techniques to assess the sentiment orientation (positive or negative) of each announcement, so as to investigate the
influence of announcement content on the anticipated asset returns. Furthermore, this paper undertakes robustness tests
and heterogeneity analyses of the announcement premium effect, offering an in-depth examination of the market’s
reaction mechanisms to this effect from multiple dimensions.

The findings of this paper reveal several key insights. Firstly, there is a significant variance in the returns of stocks
based on the category of announcements, with positive news yielding higher returns and negative news leading to lower
returns. Secondly, the sentiment dictionary developed in this paper effectively differentiates the direction of stock
returns, demonstrating a significantly positive announcement premium effect. Thirdly, in the heterogeneity analysis, the
announcement premium effect is notably pronounced in small-scale, growth-oriented firms; compared with state-owned
enterprises (SOEs) , portfolios based on announcements in private firms exhibit higher returns. Additionally, the paper
uncovers that the underlying cause of the announcement premium effect is the excessive attention from retail investors.
For companies that are more closely monitored by financial institutions and have higher quality of information disclosure ,
the announcement premium effect is relatively weaker.

The main contributions of this paper are as follows. Firstly, it offers a novel perspective on analyzing the effects of
corporate announcements. Distinct from the conventional event study methods that focus on specific types of
announcements, this paper employs textual analysis to extract information from all types of announcements, examining
their effects from perspectives of information value and asset pricing. Secondly, this paper broadens the object of Chinese
financial text analysis. In constructing the sentiment dictionary for announcements, this paper innovatively incorporates
stock returns as weights to calculate the sentiment orientation of words in a supervised manner. This approach strengthens
the link between the dictionary and stock returns, making it more relevant for research in asset pricing. Thirdly, this
paper opens new avenues for quantitative investment strategies. By harnessing the power of machine learning to extract
pricing information from corporate announcements, this method not only enhances the precision of investment analyses
but also contributes to the optimization of investment portfolios based on data-driven evidence.

Furthermore, the findings of this paper offer valuable insights for both corporate disclosure policies and regulatory
frameworks. It underscores the importance for listed companies to prioritize the quality and accuracy of disclosed
information. Regulatory bodies should enhance their oversight and guidance on corporate disclosure practices, promptly
addressing inappropriate behaviors to safeguard investor interests and foster the healthy development of the capital market.
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