1% % 1%¢

2019 4F55 6 ECONOMIC REVIEW AVER 220 1

DOI. 10.19361/j.er.2019.06.10
18 &6 i . SEMK R N 5
ﬁ*ﬁljﬂi 3 t% ﬁdjau\]ﬂ:'fﬁ

A& Gk raaag”

WE: WEENE TR LR SIT T BEARGEEY AN IR AL,
AT 5T T ja 285 b 4 im A ‘vﬁlk%é‘%%%%@éﬁziﬂ‘"hrm
%), XFFFJHQLJET] Y E T RN AT AT IR T R Bk e, EiE
Fa R AMRER T AR HEENREH o TH AR LARA N LEET
kﬁﬂ,fﬁ'ﬁwijz&L#”’“ﬁ SHIT T B st T TR A 6 R m AL AR G
HAE R AA 3T M 5 B AL, S ATIF T G B AR A BRI AR, 25 (M
§ )2014-2017 5 B R AE 5 AT I 45 0 E, LI HTIT T 3 5 R 3h B3R 4E b Bk
e T(FME ) RESIIFA L RIE BT M Ef—RE R, Bk, &

RGN EEEEHGEARZSNITIE IR T B RG A KEEZ,

KR BN, TR BARN R

—.515

e £5 3B 2 TIPSR T 5 AR T, 20 B I 0y 52 ) B4 e ol i /s 25 5
it . BLA PEASHLH] CE Qi s K Bk DL R 4 4R 5 ) TR BUW [ 6 R A 7 ik B
WA B PPAR AR — I A SE T B A AT O B S T IR AR AL AR TE A S e B S S
B EFEE,2007) 00 A T s = m A Imagok -, FEBERE T H A&
A P ERAEE | B BREE R AR S fu ks T B BT A 2 ER A AR B
H A A 25 25 2 7 As AR O 38U FH B 0 S A -, 32 e s el T 3 4% 5% 38 X 4 B 0 52 7 7
IR 22 A0 S 6] o T dg A EE S g N 3 T 37 T 22 25 0 44 1 o A U, o 52 0 7
FH it 359 A K8 T 2 BT O BRI B A3 40 b I L S S 2% 5 SR BRRE AR AT, B R i T 4y
B T 37 B BAR

# B AREIFRAFLSETEFR, B A, 523808, BT 15 4 ; lizhanjack@ 126.com; A ZEHE | F .0
TEA A FRGTAE 2 G) ) W B S A . 518057 , %, -F 12 44 ; suangxue@ 163.com,,

AIGEERARMFALPE LFTASFARTER T LAFRIH LT (R B %5 .71372215) .
AAEARAFEALETSAA KBS LLAE K ST EZLYRFFRPHRT” (R B %5 :2016A030311027) )~
AEARBFAL BRI TF TF B AELHE LSRR (A B %% .2018A030313039)
BB RR, HEBRHBELFR/ERZHEZREL, XX AR,

148



‘%’ a%‘ﬁ"é 2019 455 6 B

BEAR , BAT PEAS LR 73 B B A 2 SR PP A | 3R B ™ A = RS AL 252 Ho—

SR A AT U B B I 5 B AR N 1) & 4 s HL ) SR e R 1 T v B &, T R A HT I BE T A
A AT EL AT BE 1 8 ) W S PR BRI A AL s = AT A B il 3
(A FEAT Y AR

AT 3 A Ui Tld 3 7 5 DA B BT 5 ) A R Ay EE A 2 BRI A M 119 4278 48 PR AR
R E A R AT SR, AR T 43 Hr Vi 35231 56 - 580 53477 i 0% B i d<
W, A W BT RRI 5 R RB AR A RPN R Ve - B U T 3 75 S O U A AR T 3 %k
SyBTIRTT S P B RONE , AR i A PEAS HILI T (0 52 Il A B AR X R AR R, Sk
AHUFG 25 fo 2 WL (B I W 4 Bt 2 25 AR A1, SI2 300 43 A U T 3% & B 0 8 AR S8
(Merkley et al.,2015; Brown et al.,2015) .

T AR A B T g ) s hi gk A S — R ) AR SR A
J2 )2 B AR W A ER 2 L 45 Yan M A5 TR TR AU S5 TR A0 AR AR 2 i 1) 43 AT T T 4 75 25 B 2
PEAGIEEL B Ot RIN B 4E T, o i e > N TR A 22 R A ik S A R it s 22
T RO RS T BT I T 5 75 25 WO 25 G 5 i

155 28 i A S W B0 00 B 181 JBE ) U sl N ACHE AR, i 0 98 20 221 1 45 % 2 9 I 4 72 Ak
(Lee et al.,2002; G H 8y XK 2003 ) o 3205 D ARXSFR T 3732 )0 BRI S 25800 1Y 22
SEMA, o3 AT U I 55 90 5 T (5 B A% 188 0 i 22 BT AT 2 B8 70 1) 2 5 (Mola and Guidolin,
2009; BEH 5, 2015) , 5K ) BT 7 ) 5588 17 % 3% 51 ( Brown et al., 2015; Bottazzi and Dindo,
2014) . WISl 3T F 155 005 ( Merkley et al., 2015) 1155 S 10 SRk B 2%
(Trivedi,2014) 43 H7 I 2k WA 25 09 J5 25 58000 (VR 4R A7 %, 2012) 74 1 H A5 H 19 T &1k
( Bradshaw et al.,2013;Gregoire and Marcet,2014) 55

UOULEZICAA N 5 T, 28 T3 37 A 3 174 40 i il B W, 3 2 7 A A B AS0 I R S A AR
(Jegadeesh and Kim,2010; Bottazzi and Dindo, 2014 ;Jegadeesh and Kim,2010) DA M 72 B3R 45 )
“HAAGRLN” (Brown et al.,2015) 55, A7 BCHERR A e it R R B MK RK S5 B 3K BN, 2Tk
SE ST VT 7 75 25 R R 2 e i B PR 3R, v 3 I A o3 it BRI 1) 1 2 B 3 A i
X FEEREE Dy H— W I B R 3 S e T AR A Y B i, P R IR i
JE TR 2 8 I B 5 QT T I L2 R B8, 484 Il 23 5 156 44 Y A
SETE 500 3 A DT 3 7 B H T 5 Y 3K B A5

BUA SCHR A DTG 28 A0 BETRAS00E (A0 £ A8 BP0 43 A D o 37 7 2 B PEAG AL LA
TS AT A BT RO 25 & HE 42 ST 3 5 Bt s2 i, AT =, AR SCRY BT s B2/ LR
=k He— CRE A BN 5 RO R AL R o A DT 3 RS 2 S A PEAG AL
il s = B A BT VI IR 5 28 s A 55 S 38 R, 55 11T 7 B 3 7 A R ML) 5 e i R, R
WA Ui g 7 A R S AR AL = R REEEAEZE N, 20 A et il 1 H 4R
T — AT (VAR fRFR B 74700 23 A i 5 A 5 i 5 4k 44

ARSCHET Wind BEIREEE 1 , T LR BT 517 AR5 4 &, S8R 460 B iliTi 3%
B SIS HLH] A RO 5 A B, T BT BRISHLHI T REAR SRR S IR, ARG 46 e AR
IR PE G IV SIS A AL, &5 OB E ) 20142017 45 B2 2547 e A 53 A 55 HL 1
B, A SR o B sh A PP HL BA B 4F i X Rl & 152

149



B TR R RS b T R AR

. otiihminEEITEAYH S5 ERE

2 BT AT R 5 | B0 28 s 5 53 AP DI AR P ) S B 00, A SR 1 B S 22 36 5
ORAIFFE SCHR K8 D) 3 A U o 37 75 25 A B L] 5 T E s AR | A B 2 B U e 22 e S5 1 1
2% U A RMERA A G 7 B e S5 2R TR AY B 2800

(—)B&ERN S IITHiHEEITAEIEEE

1A 15 38 B AN AUV B IK SN T, 38 Ui A7 o SR sl B i i 37 6 5l AR 00 o s Tl
YA T R el o A s 557 75 28 1R HAR R 1E ( Bird et al.,2014;Breaban and Noussair,2013) , A&
B HT M T 37 75 250 A HL T 2% Abarbanell (1991) 85 77 BObR B9 BT 52 BB 80 1 R JE Al 48
b, S ALERAL BR L ik 5 A N R A2, TR Z2% 57 5555 (2007 ), W AT ML I8 82 A4 1
2 ATk 20 A AT 0 A I AR R I RE 7, el Al T S IR R A2 e, e i, AR 3
MENEH A | P AR EA (o X R I H FE R 5 1> .30 AN AT 60 225 H ) YA ]
YEFE K o3 BT VT BP0 R Xk L T A W A o 2 R 0 s, A A e VA BT A 17 28 Vs 1 1Y)
M AE P

Tt IS TEA5 AR R FRINGL T, 277 Ml 185 1 i S ASUHS 8 s i 20 B D T 3 75 255 8
P BLAR B 1 2 bR, 0 RN« He— | 220 0 T 37 450 5% 5 A6 AN [] I ) 4 B8 1 6F70- B Uil 3 Bt 28
ISEA AN s | v oA I S5 B0 IR I Sl 8 S A8 5 HE = ) R AN [v] ot i J2 ) 9 4 o
(AR B BRI 55 ) X T A7 I SR A At D 50 1) S Jo 00 0 5 LY T B v iR e 2 PR R 1Y
AL

15 28 A R T AT U2 A B 9 41 B9 Ao s RO, o R o S T 58 A T 41 8 e e e 1Y)
fEARARAE . B AN H— S A A 2B RS A 1 A 1) B 7 ] 722 A 221 1 53 A
I3 92 I R s o A 45 i A& ks S8 BE T B9 % B F A ( Yao et al.,2014) ;
o= 148 O O DRIV 38 70 B DT IR AR 1 A I SRR B B R R R

BRULZAb, 2Bt 37 75 25 A AEA Tl R AR AT BPACER AL ), A D] 30 SCHR &2 B
WFgE 0 AN B0 RAE , DA i 25 ( £555,2007) . SR, 184511
W AN EBCEERE AW T AR N ER S I w1 5 7 5 HE A AR 3 & 55 )
B, R IR AR AR SRR T T R B TR A BB, TR T8 A [R] I (8] 48 BE T 0 A 4547
b 53 B Uil R #E AR A

ERIT S, Geit EEA I A RO 78 1 25 B8 TR, DA RS 2 A H B 30 | w3ty
TSI (B 4R P T A AT (45 HAR T B — A7l T 8] Wess i i B4R, . FeAl TR/
R, , A IEEE W A WR, o B WA 5 (0 0 s 7 T L WA E BE AL H 3
SR AN [ I T) A8 B2 T A 0 e 1) B AR K - T 3 AR AR WR, 406 T 37 2 A0 531 45 LA, )
ZAFE T 75 50 8 73 A U, TR A R A s AR, S 2 DU T AR R AR A AR

2 B I [E] 28 B B AN E P XUR , 23 B Uil & BRRHE R IR SR B T 37575 15 70 I RC AR Y
e,

WR,=TR/R,(T=T,,T,,T,,T,)
RC,;=WR, xEmp,, )
(D). T T, Ty TR ARI R T AERE s Emp 2278 T IR 4ERE T B9 25 G, B T i ra]
HEPETRAT M RS o T b P S R B A3 A i R g IR SR R A 2 v 2 sl R RIRC, 5
150



‘%’ %{ﬁ"é 2019 455 6 B

Emp”ﬂzﬂz ke,

SRR IR A5 A 4 K LA 80007 1) 249 43 B Ui i 4 75 2 M L4543 ( Degeorge et al.,
2013 ; Jackson ,2005) , HX 117 37575 25 1) 52 i vl BEAFAE 25 57 ( Jegadeesh et al.,2004) , A WhEFE
T B I FE e SE S S e A RO, B+ & R B8 (WP, € [0,1]) , ¥
I HEZE I S 0 T 3 75 25 AR 7 RS C  , FEBCEBE RGN T

RSC, = 2 L L R (2)
(2) X RSC, FIRAIR I LEE TS, 0l i 76 b #2 B SFT BT A e i s 25 340675 55
% BB 45 S5 T IR X AR PG S o, AR SOBF— 1 AR R 55 i 1 A I S Ay A ik B A
T2 MEFE PRI AR W R I AT I IR SR GORE X SR O, R ZUAE R S S
I o LR 95% , itk 5 32 T S S O BB ARFE A 5%

(Z) BB S o hIF i s E T EEEs

30 Ui LIRS 07 A5 Y 7 I 8 s A ML, SLECRAR TR U W ) SC B R R R B o B i
VR R S LT SR S NS 1 5 B SAt & BB RN = F B 4y, B e N b In
FEHERR 5 BRI TSGR, AT M FE R v 5 75, B sz e o A U XoF 228 5 6 A T R e 7 i 2 i
PR T ARFREE , T 3760 43 AT il i A Al ( Gregoire and Marcet,2014) , ST B e ml
SE AR B EAEER  E IR S P A EE b 2 R S 5 BT = e A kS
K HA I #2255 6 R T 408 (Jegadeesh and Kim,2010; Hong and Kubik,2003) .
W, 37 IR SRR R 43 AT T T 37 75 5 B 1 22 BT, 2 49 A T L Ry ) DG S o

A3 M U S W358 17 A S PSR A 7 P 55 ORIV 28 Y M 45 70 B SR B AN () B[] 448 i
(R AL AN T S P 25 AR bR, LLER-G DAL TS 53 D 7 PS5 A P[] 4 ey
JBEAER AT SIS RSC, AT .

RSC'= ), v 1o, Endog X RSCy (3)
K (3) W RSCIRRLGEEH BN R AL B FESF R i MR R =R B =N, i i
LT I R 2 P EAS 47 o Endo, e AR TR EFE TR | A0 Ui 5AT 88 A TIPS 25 1 27 i
A HA IR SR B Fe A, S a3 A DI 5 S ME B S A A S 484

HR A G M ik b S o B, A by UToRG o B HC 43 e 220 1 43 A VR R A 5 BE SR B
WEIFOCT AT IR 0 8Fe i, B o R BOAS 1  BLd 2 | B 7 i SR W B o 4 15 R TR
PR AEA AR AR B R T S 25, T SR I, e 25 AN S5 ] T AR 25 434 it
7377525 BB SR 23 1 A PR A0 BOKS 1 SR Pk B BT A

fBE A3 AT I BAAG 0 A5 [R) L DG I SR B B e 5 LB (NS, K 1 4 B Ha bm ol o7 5
JBCER I U B A5 A AR BN, ) S o3BT i A A s i SR B (TR, B ML, A i i 7E 5
B - R 1AM ES, T A

ES;=NS,xN;/TR, (4)
L5 GBI (3) TN (4) AN RIS TA) 2 B2 43 A DA g B L4 TC 1) T 3 75 5 e AR A5 03
(ERC, ) fAIM] IR A .
ERC, = Z Z RSC'/ TR, (5)
5 A BT A 2 28 B0 8800 o A B U e ) A 32 0 B D a5 DA 45 s SR A
151



F Ok AR RS EN MRS 5 ATIR T B AR &R

A VRSS2 PATEFENG B8 0 UORN ST 1 (R 2 AR B A3 AT U 1) b K T B
N6 2 F R PE R (¥ 5% 00 ( Lin and MeNichols, 1998) , 4 2 44 g4 A 4B Il 11 17 75 25 25
BB AR R .
A SO AT BT I 75 B4R BB IR HZ = 1/ TR, FNFE I FOBOVE Ay 88 I 590 v 0 56 1 T 1Y) A6
1

ARIR . BE ST § A7 4TSNS, 1 25 HE 4 A543 (ERC ) AL Ky NS 17 Sy HTU i i
Gy a2 B A8 ML DA BRI T
_ ERC,
Mli_Nsini (6)

SR S 5 R B AR AT SC , SR T I HA A 5 AR, E 2R P (1) B9
(18 D& 3 TR A0 (R4 g 0 BE 3 0 i 3+ AL SR RO A , ANA T2 M i s 3 75 5 i 15
(2) FEL AP /KP-AH 22 TCTLRY AR 1, o4 Ui 523 FS A e iy, M) T 5 BRI 3 B Nk R 45
[EE7KIEY)

(=) S thii s s E LS B it EEE

AR i o EERAION 5 0 A Uil vl 375 7 25 DA A RS BIASE R A SO A R A B R TR
LA UE AL L 1 2 B i A Rk o [ BsE oA i iy S 7 5 A AT ASXE A B, 23 B il i 4
P EEZ WG %S ERON B SR RN H T T 2 LA AN (R ) ZE N 1R 4
i 5 7 BT A S e AT U1k B A AR AR 1, R B A, ) S i A

e UL, 2 W i 3 7 8 BT B8O o IR - He— 20 e il 37 7 5 R A

i1 28 A AT B8 AR v S 5 L= A0 B VI JROs 118 B R I e 5 4% %) Il ) e ke 1 4 Wk
i ERR R BEAR MR

ARG 73 A Ui T 37 75 B R Y A R BR T S A S5 R R I R 6 2 e, TR kG ) e
OTIL BRI AR S A TR BRI RTIE T AR ¢ IR T 3 AR A LR S HE A MU 1) T T R AR R
LU

MI,=0d+p MI,_, +¢1Empn’it+¢2Empn’i,+¢3Emp73!”+¢4EmpT4,i,+01End0T1’it+02End0n!it+

0,Endo, ,+6,Endoy, ,+o NS, +w,ES, +w,[ 1/(NS,HZ,) |+e, (7)

(7)Ao FOREE ¢ W2, (Empyy o, Empy, o Empyy o, Empy, ) 53503275 AN [R) IR [R)4E BT 4
et A AL &, (Endoy, ,, ,Endo,, , ,Endoy, ,, , Endoy, ) 73 5 375 AN [R] Ik [] 46 5 R 79 2L AL
A, NS, R AT IR BIESERE T, ES, 2 73 B Il AN e 4G 43 1L, 1/ (NS, HZ,, ) b &8 I Ak
HeX@m” St s g As i,

BRL(T), p NIERNAFE SR, @, v, @5 o, A AN 1Al S 40, U HEAS [ 1) 1)
Yk FE G L U I BRI 50, .6, .6, 0,8 BEUSON R Ak 288, 20 18 AN [m] s (8] 48 82T 43 Ui
BRI T PR SN s 0, 0, (o, WIS BN SH 0 0 H B0, &, N BEALIE S,

R BN R [R] 4R BT 095 48 i o 5 BN , A SO 3 B Ui T 37 75 & 7 A 22 AR
men et LT REp e i

T, AT SIS .« 43 Uil T A7 75 e I 4 1 SO AR L SRR e R
M 0 R R TR T 2 . B BRI G L 2 A BRI 1 AR R T R 45 Y
Uit O8O0 i S A, BT — S U B8 S A AR 1

152



‘%’ %{ﬁ"é 2019 455 6 B

Hy,:¢=0,H,:¢>0
Xof IR AGE B 4 2R A R A s O T, B AR 2 R 5 (EO R B T, A 2K
RN R e by QAT o
U, BERAOVARAT T 00l B 952y o TR, BE T de i A S U038tk i S e 5 5
Frl e AR, WA RER TR . X AF R IR E , A Ih B B 52 3 el s E HE
ZEMY S WEEHE TR EE SR, I, IR 2.
H,:0=0,H,:07#0
TEMRAG N S e B 52 RE A A AR TH o3 i 3 75 25 FRATTARMEA — A S s i, %
JEARBEH, , FoAT T8 = Je i e Ak , RBBTE SSUESS R . (H N EDLZR 56 Wy, 1l T - RN,
XTIl I U S B — L2 AN AT 2t AN (Rl I TR AR BE TR 43 B Ui B A0 % 75 25 1Y)
X SR . 2 AR 2200
Ba , % SR EN AT MR B S 9 72 BObs 1) 45 1 AR s v | T 3 KB | B o o R 1
AT B 3 B DT 7 75 25 AR . BRIk — S B0 T, 32 Hh A A B AR 3% 3 .
H,:p=0,H, :p>0
LG A i -5 BLARE R 3 B Ul b7 P 2 i I e A E T PLBL, FRATTX R A AR 15 3 11
JoI AW R4 R H )

= HEREETSEIRE

(—) BEFRIES 412

XT3 AF U T 37 75 225 DAy LA Y B o] A7 5 38 F P TRl 3R AT 28 T Wind 5% TH £k i
JE T TARSEREAR DX 0] P 47 55347 0 B LA JREAHF o At L B AR X 1 1) e 5 S 0 S 80
FEAIFRIVEE A 2008 4F 1 H -2018 4F 7 J , Hor 2008 4 1 H -2018 4F 2 H AR RS IEAE A
X 38,2018 4F-3 A -2018 4F7 H AFEARSMRER 5 7K IX 8L, #2018 4E7 A ,A i3
JeJR A ST 4 600 x4, Hhk RA M ST 36 Tr ks . BERISIE 1A SO 98 4
334 806 153, Hs S FEAS B8 23 620 157,

FEARAL TGN o (1) MIBR B A PERak PF ok 2 M WFTE 415 5 (2) MR A PSRBT
BIURA 53 B Ui ik 44 R (R I 9 42 5 (3) VT AR Tl B 9 AL X 2 B i) 10 S T ke e K —
RAT5 T WA L RO I 2 Sy g U A R PRS0 DU AN ZER A 2 5 (4) 1 4 s o LA
HH AT ML 53 28 R AR , AN [R] B (B 48 BE T 0B Uil 7 TR AT Mk e 5 19 R/ R HAF e 46 4 5 (5) %
SRR IR o W e B o3 BT U 28 24 S5 15 O, A SCER ISR — AR 3 R i 5 e 15 1 22 1
SO IR LT S 255 (6) SRR ST 8%+ ST AN (7) B IRJE T W 51k 255 19 53
B B FLRT A1 5 (8) BB AN FIVE B 24 1E 28 B A A B TS 35 15 I TR A5 B

(Z)EEFESIRA

ARSCRT S S 0 S FE AR e AR 1 1) BN AT .

KA, (1) RN (Emp,) : 2% Abarbanell (1991) , LT & AU AT 74700
BRCRBEE | ISA BT VT R 25 A8 A TR R 0] 4 B2 T (R 8 AT M e 25 58 0 B D T3 Y 75 25 11y L
R, (2) BEWRALN ( Endo,, ) « B 47 IBCHETR 34 S 43 A Uil LA IR 1 B SRR AR &) A 3
DIAS [RBTG5 B2 53 A I EL A R A T A 4 1) 7 e 25 2805 LA 9 i 4 G s 2501 L 19 4 Tt
BIRRALN o (3) WSO (M, ) A& S5 Mk A MBHEERE (2015) , A SCKE Ml L —3 i 3775

153



F Ok AR RS EN MRS 5 ATIR T B AR &R

BRSO T S PR AR A% S B AR 5 A, LA I 0 A Ui T 37 7 2 A% S 1) B A M
P,

AR (1) BT (NS,) AT A 7 B I ¢ B 20 5C T8 e SR i IR Y 8 L
(2)K5H15rBECES, ) K5 100 B2 & 56 o B i s A R i ) BE S5 IR | DL « IR 2000
e R il i A AR BV, ) 5 0 I 28 A i i 1 SR B (TR, ) 1 FCARLA T Dok g 2o i
HOPRER AR, PRIE LN (4) . (3) L&A BFA R (1/(NS,HZ,) ) : L 1/ (NS, HZ, ) YE N2 ¢
I 2t 2 22 PR B A AR, L2 o A I 4 ) RS A7 7 RS R UK s 30

M SRR 5 E AN : 5 4T Im T 3% 75 & s AT AE

AR A2 50 BB R BT3GR AIE o A Ui i 37 2 sh AR AG LA, B A e L
A R R A BRSSO , B SRR AL F T A AT ML o A D IR T 3 PR 2R R AR
HLEAHER I I T AT 43 Bl 2018 4F 3 H LISK T 75 25 s HE 4, E T 4
Hr i 75 E A B LR A AR A

e B C UL A I, A SCRL IO B s WY g A B 20 M Il 37 7 8 k4, 1 B A
Uity S P HAT i A B PR RN, X T3l A AR B FATT LK GMM A 310595, i B
AMI,_, AMIL, Ve MI,_ B TR AR LR e T RAR B 5 M, A7 e FEAT G, HAS 122
TR, 16 LA SE IR0 A I 7 37 7 2 HE 44 B P9 AR PR TR REL

(—)BE&EREN EWRN S 5470 %A S STl KIE

ARSCHRET AT Y 3 Wi Dt £ eI S 4 o el , 26 525 58 00 A I B2 135 245 s A 6T 23 B Uil vl
Yy & WSSO, K- GMM A 31073, SEIE AR 36 1 H A (7)) His 28 dae 4 A 5L
RN 3 B I 7 5 N BAARSE A RS A3 1 PR

*1 SHIMHisEERE LIRS R

VAR AR A4 PR ZHUEITHE PRifiEiR 95% A7 [X.[H]
iREx @k MI,_, 0.8975 ™ 0.0029 [0.8946,0.9004 ]
Empy, ;. 0.0324 0.0060 [0.0210,0.0438]
H s Empy, 0.0257 0.0039 [0.0250,0.0265 |
Empy 0.0140* 0.0030 [0.0080,0.0200 |
Empy, , 0.0103 0.0010 [0.0067,0.0139]
Endoy, , 0.0122* 0.0025 [0.0092,0.0152]
I Endoy, 0.0104 ™ 0.0031 [0.0051,0.0153 ]

=% 52 ’

Endoy, , 0.0093 ** 0.0029 [0.0064,0.0123 ]
Endo, 0.0076 0.0037 [0.0032,0.0130]
NS, 0.0122" 0.0643 [0.0046,0.0198 ]
EHEE ES, 0.0002 ** 0.0000 [0.0000,0.0006 |
1/(NS,HZ,) 0.0007 ** 0.0001 [0.0000,0.0010]

ek A ETE % 10% M B ERARKFTREE,
TG, MU T 3775 25 S SRR Sargan K6 I (X A6 5608k 482.03 , AW 14 P {8°40.9995 ,
XIS BRI A T B AR e R R R
R TS 5 s 02 52 i A B I T 3775 25, EL 2 V%S A0 307 i 25 T K3, iFge R R,
1E 5% B ETEKFET 0, .0, 0, @ TS ELE T T IS4 %M 9K shak v W 5, biE
154



‘%’ a%‘ﬁ"é 2019 455 6 B

I IHERS L @, @, 5 @, AL TSRO | R 019K Sl 00 W ik it T R 00, Bk 17 (s
1 G B, X RIS 25 A HAT R PR S B PE R AT R Ho— v 8 HER XY

) A SRR 7 IO s JE = SR AR A T2 175 25 L 330 F
FERCHRAY LA S RE 5 o KA 455X R M, PR 1 T 19 450 S

PV, BUBAON. B AT T 752, ELAGE o KO SRR 0 2, T
GER I AE 5900 BEPERT T 0, 0,0, 0, SRR 5 T% , ELIXH 400 011 75, 3¢
WA 0 1A/ AP . 358 2 1 BUBLAI 7 9K 3 4B DI 1T 7745725 0 90 ., FLBOOGR
I AT 2 B SRR BOUE T 1B 2 0 2 FE . TR 0 PR AT — 9

PE SRR 28 A5 00 PN R 5 T 5 43T U X 2 s 174 I 0% 110 3 2 P e A B 38 17 1) 5
O T A BT T AT S A TR N X P S HE A ISR A R T

5, TR 2 B R RSO, TR 5% R L EMAKE T p BERTEHNIE, K
R 3 AT . AT Tla e 25 HAT IS A 380 A R DRI AT = He— | AT I B AR iR 5 |
SO R AR AL T 2 T E BAGAE BRI SR80 3K Sl 17 46 s A, L - S 23
GBI A 72 s FL = AT U T A7 25 S 0T S AN AT i AR 5 | 307 2 LA R e D B

HY ST DL 5 28 . BN N 5 B AR AR — R 2, AR Y g A3 T IR T A 7R 5 9 25
Grem )y, EE BB CERRON B B AR R A S L i L T, o
M T 37 75 Z B E < AFENER e A7 RSk 0], &t BR 5 E 58 A9 J=) T

(Z) T EEEHERS(HUE) LS

SRS DA AL 18 0] 4 50 5 BT AR BIL ] 1) DX (Rl W) 5 B2, AR SCHR 4t 43 M7 Uil 77 37 75 2508
AT SERERTAL 2014-2017 4F B BT A7\ &30 A R M i 3 s B AHER O, &5
OB )2014-2017 4B 7 ATV s R 20 BT s, & 3050 BT DR T 32 75 25 0E AN 45 R -5 OB v
B ) A BT IR AT AR X [R5 B

L2017 5200, W3 27 AT (BIBREEG ) A 23 DT IET 10 44 3L A B 45 2017
SRR S ) SR A B B ATl B X (B W) & BEHET 85% , 75 B VTAk AL Ml BT T 1 %)
FEAT BT, 2R 5 G & ) 2017 4F B S A2 40 A Ui B0 0% IX (8] W) & B 23T 80% (90/115, B
2017 4EBECHIM B Y 115 2 A4 W0 45 90 444 %1 H T &4 7RG 10 44) , HA RATH X
(W6 B SR TR LM RS BT Ui s ZE A ML R A | 22 25 4 B SR R
R 5 Rk AT A JE G AE SRR IR S5 S8 ATl Y DX (Rl W A B R IR A, 1A% 2017 4F
JEECHIVE Y AR AT U B85 07 J A 25 DD R GE T 10 44

ANHER B, 43 B Il S 25 P EAR LA 5 R ) e 0 B DA B e HE 44 B FL2R 5 5%
T AR, HATRERI R « (1) ARITAL 5 R & ) P46 AR [R] 55 B2 AN [R) , 51 84
WS WA (2) R RS, I E ) RBGHA G 1T 7 (AAE EMAR2E) |, ARG AL
il SR BT 5 RS B vk W5 (3) 43 AT Y 2 A AT AN (], OBV R ) SR B =
i G PR s ( B 255 ,2007 ), ASPEAS B 356 T 117 3 A Blcde Al — e B A, R
I AR A IS

DZMRTFEMW, KX RBT BA TG HIIF T BRI GRAER LR 5 R0 kA5 4,
155



F Ok AR RS EN MRS 5 ATIR T B AR &R

MRS, 20T 3 75 2R U] B9 SEUE 25 S5 G & ) 85 AT R X Ta) W 5 B
DX B 26 M | S ARN 5 G- bl B T T AR AT R R IR A PEAL ML A S S
AR

(=) RS . AT HIAEE IR A REARIMEIE

R 25 R RIA MR 0 B S SIS AL B R aE it oG 56 7 2517
R A — B, FoAl IS — 256, LA 2018 4F 3 H —2018 4 7 HEEA Ny JE Sy REA | #E
AH Ry 23 620 43, LIRS B0 20 B I T 75 E0EAG L A s fge

ASCATS A T 25 AT o3 B Il A2 Bt 9 et 5 1l A 7 I s S Sk, iz K GMML A 1
7k EBAMI, . AMI, A RMI,_ B T HRAS | wd fi o3 B I 475 25 HE 44 i 9 AR Pk Tl A
AR T S ZS T AR R 25 R A S5, B I % 2R 1 I X P 1 25 i A B TR R F 2 B R
XTI T 3775 2 L5 52 1, Sargan K250 19 XK IRAE A 367.26, .Y P {EH 0.9962,
D B B U G T AR A R AT R, TR SRR, H— 7 5% 1 i 2 PEOKF
T AR AP, @, @, @ TS B ERTE BERN B EZNSIRT S, R
AN BERT A R 8, H TR 5% B BEMEKET,0,.0, 0TS EERTE, 0,1
10% 1 38 F KT B35 5 &, BRI 45 15 Ak 2 85 1sf 1) 190 S0 0 ok 3 P 8 553 17 2 U
W, W X AT M T 3 75 2 A R AR IR B, H = 7 5% M B E KR ,p BE 55
TE, H A5 SRR X Ak 125 AT, F-UCUE B 43 M D T 375 25 HE 4 H AT IR vy 5 o
AL FRUN , SEUFS A EE R B, BT b 7 25 S B ARONE T 2 T A 5 AN,
FERM) = HIKD, S HTIRRL LA A B B RFE , BT 15 45 S HALH T s 575 5 1E
RN MEE BB S TR T AR B A S iy HoAl =K

=2 S EEREERE RS
ZoA = 75 i AR SHANTHE FRifETR 95% B 17 X [H]
x5 MI,_, 0.8960 ** 0.0010 [0.8947,0.8973]
Empyy 0.0275* 0.0140 [ 0.0000,0.0551 |
Empp, 0.0058 ** 0.0031 [0.0000,0.0115]
s "
Emp,s 0.0033 0.0009 [-0.0221,0.0284 ]
Empy, , 0.0029 ** 0.0008 [-0.0129,0.0189 ]
Endoy, , 0.0110™ 0.0042 [ 0.0040,0.0180 ]
~ ‘ Endo,, , 0.0134" 0.0073 [0.0031,0.0238]
ER A S »
Endoy, , 0.0095 0.0028 [0.0043,0.0147 ]
Endo, , 0.0086 0.0035 [0.0039,0.0133 ]
NS, 0.0623 ** 0.0023 [0.0451,0.0795 |
EHEE ES, 0.0063 0.0034 [0.0016,0.0111]
1/(NS, HZ,) 0.0008 ™ 0.00001 [0.0000,0.0017 ]

FE ek A AT S% 10% 0 B EWAKF T EE,

AN, FATSh A MRS T W T AT B i S 5 2R 25 G se i J1HE#q . W7 27 M7l
(DIBRZES) WA AT e 2 HE A B A AL (HAE X TRIW A5 B 46 7 T SRR 22 G i 1 5
2017 S CH WA & ) S AE T RS BAR 22 TG L, BTk 43 A Il 3 75 25 PEAL L i R i v 5 A
Bk, XA AT I T 3 AP ML A KA1 S A BR R AL RE 5 — ek

156



‘%’ a%‘ﬁ"é 2019 455 6 B

A Eie

AR SCHE 8T A BT U T 37 75 255 A7 2 e A -5 SRR, 1) Sl A DA o o AL, AT 37 K 8
PaAA, B TH T Ar IR T 375 25 | DA GRS IR AT DA ML T A 32 L A B A X FR LA
Kb 5 B BiE 24t S, SR IS5 R R R IR IR A F 45

123 % EHE BRI T LA R BRI 5 A5 M 20 B D 37 T 2 5 I R Y 25 A
SO TE 5% B VEKOE T I 2% A S 25 SR Sl 2 BT U Tl 3 7 2 22 B S W 0, LI 2635 i vk
S MU 37 25 0K s 1 e B &y 8 i R

2.t T AT I B A B 8 TR 2 AR R O MR I SR I R S R R AR IR R A 5% 1 B
IR, BLGRAION B35 B0 A MR Tl 7 2% H ARG 2538 T 5, 76 AN [R) iF ) 248 T, SO
BN X 43 AT I T 75 25 R 24 (1) 53 i A X 24 45 5 S

3.2 e BRSO 5 43 M U T 3 7 25 S I AN ] 338 45 DRV 3R R IR B, 7E 5% 1) S
KR, A M Ui 375 2 B SR AR PR RN, | AR 1 i

4.2 5 E )2014-2017 4F & oA B ImHE 2 L8, & B4 A Ui i 3 75 25 3l 285 74
MU EAT B X R W) & B FERGTE . BT 27 DMl (BIBRZEE) W, A 23 Ml gHT 10
25 FEARGERE A 2017 AR JECHI S ) BT, A7k X [R] W) & BE 4230 85%

ARSI R AT T A R A2 A T L BRSO, S 5 Ak A5 TR R 2R
Wi, FETT S 2B R P e A B S SR ERR R ARG A T 4 SR A, & o
BT ] 2 P sl s A HL T e 25 0 32 K

5% STk :
LB 2015 ; (K5 23 Uil -5 352 05 23 B i g 0000 A 5 4 22 53 B L2255 I SRAFSE ), v L 285 10 A
BB I3 2003 (110 ) | 1 HERZ K AL
3L R BRI 2007 : (HRIETES 5157 AR IR P P RS —— DL RO T
SIRTI R0y (TSR 26 5 1,
4VFAFAT JUETT OVEE ARAE I8, 2012 (T VR 45 b2 2R L0 25 5 A i 8 XURR: ), (2 B IFFE ) 25 7
.
5 AR B, 2015 . (AT BCE T BOATEEMG-5 A l RBAR A ) , (3R ITF0) 56 4 1,
6.Abarbanell, J. S. 1991. “Do Analysts’ Earnings Forecast Incorporate Information in Prior Stock Price Changes?”
Journal of Accounting and Economics 14 ; 147—-165.
7.Bird, R., D. F. S. Choi, and D. Yeung. 2014. “Market Uncertainty, Market Sentiment and the Post—Earnings
Announcemenl Drift.” Review of Quantitative Finance and Accounting 43(1) . 45-73.
8.Bottazzi, G., and P. Dindo. 2014. “Evolution and Market Behavior with Endogenous Investment Rules.” Journal
of Economic Dynamics and Control 48 121-146.
9.Bradshaw, M.T., L.D. Brown, and K. Huang. 2013. “Do Sell-Side Analysts Exhibit Differential Target Price
Forecasting Ability?” Review of Accounting Studies 18(4) : 930-955.
10.Breaban, A., and C. N. Noussair. 2013. “Emotional State and Market Behavior.” Center Discussion Paper
Series, No. 2013-031.
11.Brown, L.D., A.C. Call, M.B. Clement, and N.Y. Sharp. 2015. “Inside the ‘Black Box’ of Sell —Side
Financial Analysts.” Journal of Accounting Research 53( 1) . 1-47.
12.Degeorge, F., F. Derrien, A. Kecskes, and S. Michenaud. 2013. “Do Analysts’ Preferences Affect Corporate
Policies?” Swiss Finance Institute Research Paper, No.13-22.
13.Gregoire, J., and F. Marcet. 2014. “ Analysts’ Target Price Accuracy and Investors’ Reaction; Chilean Stock
Market Evidence.” Revista Mexicana de Economics Financial 9(2) . 153—-173.
14.Hong, H., and J. D.Kubik. 2003. * Analyzing the Analysts: Career Concerns and Biased Earning Forecasts.”

157



F Ok AR RS EN MRS 5 ATIR T B AR &R

The Journal of Finance 18(1): 313-351.

15.Jackson, A.R. 2005. “Trade Generation, Reputation and Sell-Side Analysts.” The Journal of Finance 60(2) :
673-7117.

16.Jegadeesh, N., and W. Kim. 2010. “ Do Analysts Herd? An Analysis of Recommendations and Markel
Reactions.” The Reviews of Financial Studies 23(2) : 901-937.

17.Jegadeesh, N., J. Kim, S.D. Krische, and C. M. C. Lee. 2004. “ Analyzing the Analysts: When Do
Recommendations Add Value?” The Journal of Finance 59(3) . 1083—-1124.

18.Lee, W.Y., C.X. Jiang, and D.C. Indro. 2002. “Stock Market Volatility, Excess Returns, and the Role of
Investor Sentiment.” Journal of Banking and Finance 26(12) ; 2277-2299.

19.Lin, H.W., and M.F. McNichols. 1998. “ Underwriting Relationships, Analysts’ FEarnings Forecasts and
Investment Recommendations.” Journal of Accounting and Economics 25(1) : 101-127.

20.Merkley, K.J., R. Michaely, and J.M. Pacelli. 2015. “Does the Scope of Sell-Side Analyst Industry Matter?
An Examination of Bias, Accuracy and Information Content of Analyst Reports.” The Journal of Finance
72(3) . 1285-1334.

21.Mola, S., and M. Guidolin. 2009. “ Affiliated Mutual Funds and Analyst Optimism.” Journal of Financial
Economics 93(1) . 108-137.

22. Trivedi, J. 2014. “ Modeling Volatility and Financial Market Behavior Using Symmetric and Asymmetric
Models: The Case Study of Athex Stock Exchange.” International Journal of Business Quantitative Economics
and Applied Management Research 1(2) ; 72-87.

23.Yao, J., C. Ma, and W.P. He. 2014. “Investor Herding Behavior of Chinese Stock Market.” International
Review of Economics & Finance 29, 12-29.

Emotional Premium , Endowment Effect and the Dynamic
Estimation of Sell-Side Analysts’ Market Reputation
Li Zhan' and Yang Jianhui >
(1:DongGuan University of Technology ;2 :Zhongshan Securities Co. LTD)

Abstract; Emotional premium and endowment effects are two main driving factors of the
comprehensive influence of the market reputation of analysts. Based on the dynamic response
mechanism of the market reputation of analysts to the emotional premium, endowment effects and
the overall level of the industry, this paper measures the influence of emotional premium and
endowment effects on the market reputation of analysts under different time dimensions. Both
empirical results and stress tests show that the emotional premium can significantly affect the
market reputation of analysts and the effects are significantly stronger in the short —term. The
endowment effect also has a significant effect on the market reputation of analysts. Compared to the
emotional premium, its influence is weaker while the influence mechanism is relatively balanced
and stable. What’ s more, the market reputation of analysts has strong path dependence. By
comparing our results with the list of the best analysts published in NEW FOURTUNE from 2014 to
2017, it is found that our dynamic evaluation mechanism has superior fitness, accuracy and
general applicability. Finally, it is concluded that gathering market power and focusing on their
own capabilities are two effective ways for the analysts to improve their market reputation.
Keywords: Emotional Premium, Endowment Effect, Reputation Effect, Herd Behaviors
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