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Logit(Sale_60) =ay, + o, Volun + o, Size + o Lev + o, Roa + asCash + oy Topl + o, Insit + agMTB + g State + o,y Bigd

+ Ind + Year + Quarter + & (1)

Logit(Sale_60) = a, + o, Volun + o, C-score + a5 ( Volun x C-score) + o, Size + asLev + agRoa + a; Cash + oy Topl +
aglnsit + o, MTB + , State + o, Bigd + Ind + Year + Quarter + & (2)
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], £l MR G AR FRREBE R T 8, 34, Insue WYISME A 33. 7781, 7 250 22. 9740, BEHIAE A P Bh i K,
AL RIHLA B8 8 0 o LA 22380 K 5 Bigd R34 R 0. 0250 , BE W1 TR [ L i 28 5] B 4 3B3A BEAN 56 3% , il RE TGk
ARBRPRAT A IR, BRI Z A, 245 A8 i RO BR T 22 AR AR , A2 SRS R BT, X —
TERRE LR TR A R AR

Panel B 5175 Tl S fits R AT (60 K ) & A RIBARWFFHEAR VIR TEG AR . 1E 4449 S VLE T,

OAFEAR TR LS & R ATHTR (60 ) A K H BRI BIREA S , SEAH3] 4449 ASULINEL, He b ik B JE L S50 WL (E 2768 A 15 i
Pl BB WME 1681 4>,
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Volun f#5(E ) 0. 6222, th i 4k 1, B HA K fi %2 EETBMMEELGER
RISFAT RS KA E R S it i Panel Ak BHUS R HEA

- A o e s R BEA TFEE G% DGO RUMA ROK
H'{ﬁo Sale Fﬁﬂjﬁj‘j 1. 5701, BEH R B A 1 Sale_60 34271 0.1298  0.3361  0.0000  0.0000  1.0000
WEF AL /N B /ME A 0. 0200, Fc RAE A volun 34271 0.5506  0.4974  1.0000  0.0000  1.0000
5. 2500 , 14 B o I 25 R A B W B e 3 Coscore 34271 0.0360  0.0395  0.0253  —-0.0366 0.2215

ﬂﬁ%%j{ﬂ&ﬁj\m:f% H EI/‘J E@Kﬁﬂ?%?& E"Jo Sale Size 34271 21.7137 1. 0754 21.5912  19.3678  25.0795

Lev 34271 0.3741  0.2023  0.3523  0.0431  0.9220
_time [AFI{E A 0. 4992 hREZE KR 0. 5001, 5B goy 34271 0.0489  0.0383  0.0409  0.0000  0.1854
VN R AT AR ST 2 BTk 2 S R AR Cash 34271 0.1844  0.1446  0.1399  0.0109  0.6763
N s IR . MTB 34271 3.2546  2.6750  2.4903  0.8218  21.3747
HVRY AT B S E A OSSR 9 TR o Topl 34271 33.5438  13.9839  31.4100  9.0000  71.1700
LR O, B8 BH R AR A7 AT WIS o] TR gge 34271 0.2246  0.4173  0.0000  0.0000  1.0000
S P R Z 5. Car B ECh —0. 0007,  Insu 34271 33.7781  22.9740  32.1343  0.0221  84.3401
News B/‘J EF‘ ﬂiﬁﬁ\j 0 , _U\E Ey% fh‘ﬂ[&%ﬂﬁ ,%\ﬂkéﬁ}ﬁ% Big4 34271 %0;0250 0. 1561 0 0090 0. 0000 1.0000
. S\l £ Ak Panel B\ & it & ATHIG (60 K) KA KBARBFFFEA
B Z2 T Bl BB 2o Volun 4449 0.6222  0.4849 1.0000  0.0000 1.0000
3 AR S CREIEM A Sde 4449 1.5701  1.2008  1.2600  0.0200  5.2500
VE) BEGE RIS 60 T2 P BT &2k B K e A I s Sole-sime 4449  0.4992  0.5001  0.0000  0.0000  1.0000
L Car 4449  0.0015  0.0686  —0.0007 ~-0.2803 0.3841
BOm A g 4 R . R 3 TR, 4449  0.4979  0.5001  0.0000  0.0000  1.0000

2010—2018 A4 b 4 Jit A9 b S 991 7 F AR 1 B

AR 3 14 e SR ASH UL S P 1 LT 28 w8 T 3 M R BE 325 2010—2011 AR A9 80 R, F
AR TR] L ] 1 L 1 00 B o 2, B BRS04 B R 3 o /N EE 4615 2012—2018 AF 1 8l s, B Pl
G ECORC B 2 TRt L ST . 2010—2018 4R il Pk S 1 i S AL R 15403 £y, JLRG IS 60 RN &
A RIBZR IS FAE T 1681 £, i e 10.91% 5 A TPV S 4t S AL Bl 2 18868 11y, LRI fi 60 K P & A R i
AR R T 2768 1, it 14.67% o SRR, A ML ST SRR A S 60 KN A AR KRB AR A 4
PF IR s T R PRl BT, A4 BE o A A D X AR LR AR A7 A . 3R 3 A I RE e, A5 i i Ml B 10 o
FALE , KIAR A B B SR B 5 Bl A L 2 32 SUAT o AR B g, HL A B0 20 S8

®3 UETELRBMABRFRBFFEESHHERR

ALy 2010 2011 2012 2013 2014 2015 2016 2017 2018 Total
R F 4 Volun =0 () 646 742 969 1417 1708 2103 2114 2935 2769 15403
WA (1) 54 52 76 209 321 261 225 243 240 1681
T HEE 8.36% 7.01% 7.84%  14.75% 18.79%  12.41%  10.64%  8.28% 8.67% 10.91%
AR Volun =1 () 165 311 1629 2477 2627 2701 2380 3216 3362 18868
R 2R e (1R 19 27 153 443 587 399 307 391 442 2768
T 5 LT 11.52%  8.68% 9.39%  17.88%  22.34% 14.77%  12.90% 12.16%  13.15% 14.67%

A ELIEERE S

A SO SETEAG 5653 A DU A - 1 50 AR AR (1) 4T Logistic [0113, #9725 46 56 Ml &5 701 45 S o P %o K % 4R 0 45
BRI LR, 5L ST R fad vk, MR A A (2) 34T R4 SREERVETRE LB ARFEENZN(EEE Sale_60)

Logistic [0 5, 6 56 FC 2 75 23 52 M [ T M 4 715 Al (1) 2) (3) (4)
FRATIE B R BEAR I FF AT A5 PR, MR PG AY (3) gy Volun 0.3397*  0.207™  0.212""  0.266™
OLS WU, Sh 4L Ko R R LA SRS TR el e .
IREERP IR AT R e, 5 A SRR, AR e A A (-3.99)  (-4.44)
(4) #47 OLS [\, Kz 2 iRl E R B %) [ Ji sk Volun x C-score -1.586™
o . I ~2.09
5 025 8 AR AR W 272 AR IR 0 | (7209
. . . Control Variables No Yes Yes Yes
(—) AT LR £ R 5 XA Observation 34271 34271 34271 34271
T4 PR TG RN L G i B FE T 5 Pseudo R? 0.004 0.057 0.058 0.059

KIBACTHFE T 0K 2 R PE T T FEFIROEIE  72s v o SRR 100 5% 10% i £ T
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L, 5 (1) AR MMASE RIS SR Z5 R, 51 (2) R A S 2 B4R . 45 R WoR, Volun (11819 2B TE
19 (7KF F 2580, BERAARRS Tom b Ml S iy, B B S Pl B 45 ) A B R JBAR 2 45 (R B B B 93
5 HL AR SCRE, F1(3) ol ASTH R @t AR T 1y A 2558, C-score BRI RELTE 1% H7KF- b 2 R 6, 1 B
STRREE 5 RIRARNFZE ST A AAC, X WAT& H2 BB, 41 (4) 2k — 20 A st iafd i 5l 9 i
HARIZEFI Volun x C-score [ IA1JA 25 FE 22 Fe I Y 015 R EUAE 5% 197K 535 1, U AR T o il el 25 i
i, TR M BRI BB S 15 AT e 43 Dy 1) i ) A FH B ik, 12 4538 S0Fr

(Z) i — ol kAR BT h LA %5 BEMDSTESARFEMAS (EEE Sae)
A M AR AR R . (1 2) (3) 4)
" ~ iR News =0 News =1 Sale_time =0 Sale_time =1
T4 MR SR, TR et el
Ll , B T 2 4 T 25 T R KRR AT A i (2.86)  (-1.80)
FB . Tk, AT RIRAR WS B AATEsE Cor 0.830"  -0.810°
. . S e T (1.85) (-1.83)
238 S B PE=RG Y fan
HTX% rﬁ ﬁ/ »o ,MK/E&%IEX—J-*%i ( 3 ) Jﬂ:/fT [EI Uﬂ > Control Variables Yes Yes Yes Yes
IJ—IL‘%:_{ 5. Observation 1434 1334 1411 1357
55 T T B S S KA AR 0210 0160 00 o164

DBl P A 436 AP T 45 i R JBEAR Wl MUASE 14 [l U1 45
Heo FIL) AR AERTH Bk ST 2 (News =0) 1, Sale_time {18115 2 407E 1% 07K L 328 1E , ]
RIBEA A ) FAEVR T SOl GBS Z AT T s o 810 (2) B4 R 7R, e 418 SOk B9 4 (News = 1)
Sale_time B[R] 22 K07E 10% (7K P b I 35 2 671, D8 DR BB ZR S A6 1] 76 4 1 R 5 T 4 B i 22 ) EA T IR
1(3) BIEE R/, Car B B1H ZREUAE 10% (97K 2508 1E , W B0 9 B M 4R B BOR ( Car EHOR) | K
ARAE TS Z 5 BEAT B DA ( Sale_time = 0) (R ( Sale ) #K , 3X — 45 R SCRF T H3a, 81(4) BYZR [FIFE R,
Car IR R EAE 10% B L 2250 B, Ul W05 18 SR 258 R BE R ( Car (BN ) RIBARAE T 2 AT R4 T
JBeA3 WA ( Sale_time = 1) BYHUAR (Sale) BK , 3X —Z5 R SCHF T H3b,

H4a 1 H4b i@ i A5 80 (4) SRR, [0] )3 25 51 T ®6 e AR SETHE S KR FEMERR(EHEE Sale)
6. F (1) BZR BoR, 7200 Bl 5t 7 41 (D ) ) (4)

=N
AR e

(News =0) 1, Sale_time x C-score 22 FETH (1) [0] 5 Z2 %L Sale_time ONZ;;ig /\5».;(;3:11 Suletime =0_Sale_time = |
15 5% WK 525 o 7, T2 28 7 2 1R fe Gy 0.3)

OR3 , E AR TE I I B S 2 A b s G
KZFNRE, XA R AT Hda, 9(2) L5 R0 G S
BN PR B S A4 (News = 1) H1, Sale_time X Sale_time x C-score  -2.096* 4. 162 *

C-score SETRII A RBAE 5% WOKT ERFE RS, o (72220 e
VLR 2 Fl 2R g A 3G o, RIBARTE 4 2ol (-0.46)  (1.88)
TS 2 AT T N MBI X — G s e vl e By - B
T H4bO Adj. R? 0.212 0.173 0.208 0.168

H(3)  Car x C-score (1[I RECH FUEA 2,
KU @ M IC: W358 ) RIBARAE A B St B % 5% 2 ) (Sale _time = 0) RMREISFR A 14T R0 511 (4)
Car x C-score [ [lJH ZEUAE 10% WYKL 250 1F , R REE 2s T AR v a3 o, ROBAR T3 R 25 FE B 1 2% 1
AR S Pt Z Hi B ey ( Sale_time = 1) BAT A BB H] . R, 23 TR A M0 T i 2 T 25 R B 25 T Y
RIBAR N5 2E AT 0y S ANEURE I I VA 45 SRR S 2 T AR AR o DA B T 07 T ) RBOR IN35 38 S 45 ol e Al Vi
TR {E X G TS 5 T R R AR N 522 2 AR SV A58, AR 4 1980 S B 4b 1R BIRR 20 3CFF

N T PR SCSAESS TS B PSR, FATHEAT AT AR D . (1) T8 P i ) 1 ol 55 190 R AR 2R 47 (1]
UET AR A B 2 2 77t ) P i ) 0025 AT 3 IS D RF 52 B 5 (2) MM BE 1] 45 20 D 32 (PSMD) 5 R A AR 20 £
FERYFEI 5 (3) BBCAR MY 5 T 15 0 6 ) S ) 1, 00 32 2 A R
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(—) 3R H] b A 2 TR 45 0 2 bl ] 5,

FRYE H1 43, 55 5 il Pl 0 725 40 b, R i
A AT RER ) B B L S TR SR T IR U . TR
2, RIBZRA A AT REA A s il 1l & 745 317
H M IR A3 DR e 7 X F AN ], FR AT SR FH ek il
PNV S S FEA XY (3) FIELRY (4) FEAT (0117, 45
BT,

MR T (IR SR a] LU Y, Toie e IR AT
SRR B, 0 A die R T4 2 mirpdp A 4 2 J5

x7 BEMNSETES KRFERERE(EELE Sale)

(1)

(2)

(3)

(4)

Py
R News =0 News =1 Sale_time =0 Sale_time =1
Sale_time 0. 047 0. 021
(0.54) (0.26)
Car 0.859 0.078
(1.33) (0.12)
Control Variables Yes Yes Yes Yes
Observation 800 881 817 864
Adj. R? 0.162 0.228 0.182 0.165

IS, Sale_time 1 Car (41017 2505 25, Ud H o ] 41 oM 5 T 408 B i A A P S 180 R BEAR A Dl £
LT o FIME 2, RIBIRIF AT W5 ] FH 5 ) 1l 5 T3 hg FLIBEG el A D VRSP, i il P b 5 T A

JE R IEA TR R ) - Bt

(=) 4 F PSM IE fe.ad #o i

SARFRATTAERT SCUESE T A I Ml 5 15 B 5% i
Je B R AR VA AR 3 vy, (L 1 B ol 5 10 425 14 A
Al REANAEREDLIY , AT BB 23 )7 A FEAS S 4w 22 , B A A
B b S 14 1 4l 5 & A i il 2 945 9 A
WA AR R 25 57, 3K P RE 23 18 I 5 4598 1) D
2o N T PEIX — ) B, A SO i ) 45 43 DG BC V5
(PSM) i — 25 T BR A AR 52 0, PSML i 1% 3 72
WIF B e TG REAS R AR A8 1 (I SC b A 4
At ) 8 F Logit [0 A 1H 5 ANl (4 P-score {H ; 84
JEH R 1 1T HAREHE R 0. 05 BVCEE )7 A R T L JF]
AR R 22 B A lk AT VR D, A 445 3 31629 A4~
JURIIIETERS

% 8 AT PSM fijJa E BRI AR S A i iR RS
THER . R 8 thAT LU MY, DG C Ay 3 245 ) A2
(N Size  Lev  Cash \MTB %5 ) 7 5% 56 20 F X} BE 41 Al
% Bias 8K, HIME 22 709 T K g0 #F AR5 B 3%
VECf5 45 i 22 & 0 349 (8 22 % A K, DR RCOCR B R
FRAR

9 Sy PSM DL L J5 i Inl 19 45 2R, 45 R WoR,
Volun #9181 15 ZE0IITE 1% B /KF LB 2R IE, A
SR @A 5 |, C-score 1Y [B1A R EUAE 1% 7K
F B R, Volun x C-score F) 013 2 EUAE 10% 147K
b 2 R i, U 2R PSM XTI, T SIS A e
HRIH BT

(=) Bt & o e SRk b i,

FATFERT S Bl St il B #E AT IS 60 K&
A P R IBEAR Ul A5 S 2 SR A 9 0 G2, A S SR v 0 3
FATR AR ] 4 11 45 REHR I A SOk, 3% 10
I T A g 0N B EE 25 R, 45 R BOR, Volun

#=8 ETPSMPI1 X1 EEFLELERNHERESIT

Al Unmatched Mean % Bins T-test
Matched  Treated  Control P>ITI
Size U 21.613  21.836 -20.7 -19.20 0.000
M 21.614  21.609 0.5 0.54 0. 588
Lev U 0. 350 0. 440 -46.1 -42.57  0.000
M 0.351 0.351 -0.3 -0.34  0.735
Roa U 0. 043 0. 028 25.4 23.82 0. 000
M 0. 043 0. 045 -2.8 -3.00 0.003
Cash U 0. 206 0. 158 34.0 31.07 0. 000
M 0.205 0.207 -1.0 -0.93 0.354
MTB U 2.959 3.368 -16.8 -15.67 0.000
M 2.961 2.989 -1.1 -1.27 0. 205
Topl U 34.124  32.834 9.2 8.50 0. 000
M 34.097  34.541 -3.2 -3.06  0.002
State U 0. 164 0.299 -32.6 -30.33 0.000
M 0. 164 0. 160 0.8 0.92 0.358
Instt U 32.372 35.500 -13.7 -12.57 0.000
M 32.410 32.312 0.4 0.41 0. 681
Big4 U 0. 020 0. 031 -7.4 -6.88 0. 000
M 0.020 0.020 -0.2 -0.23 0.820
Sample  Pseudo R? LR Chi2 P > Chi2 Med Bias
Raw 0.063 2952.99 0.000 22.9
Matched 0.000 22.96 0. 006 1.2

*®9 23 PSMIEEFHEIEALER(EEZE Sale_60)

At (1) (2) (3) (4)
Volun 0.359 " 0.264 0.269 0.318 "
(10.19) (6.71) (6.84) (6.61)
C-score -1.205" -1.072""
(-3.28) (-4.01)
Volun x C-score -1.405"
(-1.74)
Control Variables No Yes Yes Yes
Observation 31629 31629 31629 31629
Pseudo R? 0.004 0.058 0.059 0.060

(8 [l )3 R BN TE 1% BIKF- B350 1E, Volun x C-score WA Z2 80 10% HY/KF- F R 2 Ry 1, [l )3 25 5RARIK 3

FEARSCERB .
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F10 HEEOHN 45 XMEEFER(ELE Sale_45)

t SRR T m @ ®) @
ARSI 20102018 4EPR A R LA E R Tty s i e
A, B B TS K AT R IE RIEAR R BALAE A Coeore ~1.068°  —1.003
IR B B0 BT IR I 0 5 , 2 R fe e 2 (=467 (-4.99)
WU BE 57 R, BFGEss ey, e e
SRR SR, BB SIS B HR  Conrol Variables o Yes Yes Yes
R R AR S R T 2, 9 HL 2 AP 2 54D Observation W7l s sen s
S S B R B K AR AT g, A Deoudo I 0oM 0.0 00 0.0

SCE— A H ML ST AR A AT BT A B, R
IRPEIN AL 5 FBUNAE I Bk STt Bl e 2 i B ey, T 7 3R ROk S 105 i 2 s R AR Ly o 5 e IRl
TR B 25 i iy, R IBEAR T 5 1 222 T A6 S Dl RS A 5 sl 28 9 S A ) A B vy, SR BEAR il 55
B 2 e A B il U R, SO R A, T WA AR A R AR AR LB B T8 R BB A
Fb i 100 AT LA D85 O 52 53 A5 0 5 AEIX e T8 RN TR SRR 9 7 4 B, A P 1 i Ak LB A 008 il AR
Bt b IR TR S AT B O D5 A4 AR — 2 R AR T R B AR et B e T B AT BB D A T o

IR AR N HESE 5 BRI 7 1207 AR — 2 R R R o AR 28 W) R IR J2 75 2 A DL B 9 2R 47
# 58 (AR IR A3 itz ) B, FAT TR MV Bt U5 A A i 60 I PN 28 RR 7 A AT I AR i 2 45 A I
FEIXFIE BT, AR R ZR S B 1A Ao (1] 55 25 A3 DA 2 5 14 o ) A 22 50, S 4 TG i A4 R B AR R b B
B HEAT NS A5 o i T ERLRIBOR AR S Pricf (980 U1 H 31X — %58l , RAR SO B BSR4 AT
I A R A B U0 IR AR SE P ity F 0T, TR R i — iR A AT Bk 58 S BE 2 W] R BEAR = A5 2 F) Mk S 19
BAT AL S o RAMIBISE AT B TGN N 452 5y 5 i, DU Be 5 9055 i 4 —
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[ KAE%8. W&, E4E]

Shares Reduction and Insider Trading Based on the Earnings Forecasts .

Is Accounting Conservatism Containment or Assistance?
WU Xihao, ZHANG Chi
(School of Management, Hainan University, Haikou 570228, China)

Abstract: The forms of insider trading in China’s capital market are various and covert, among which, it is one of the common means for the
major shareholders’ selling of original non-tradable shares by using the opportunity of earnings forecasts. In this paper, we take the major
shareholders’ selling events near the disclosure of earnings forecasts of listed companies as the research object. The results show that, com-
pared with the mandatory earnings forecasts, voluntary earnings forecasts is more likely to become a channel for the major shareholders to
make use of information advantages to sell their holdings at the right time, and accounting conservatism can significantly negatively affect the
insider trading behavior of the major shareholders. This article further divides earnings forecasts news into good news and bad news, and
finds that, before the disclosure of earnings forecasts, the worse the bad news, the more the big shareholders reduce their non-tradable
shares; or after the disclosure of earnings forecasts, the better the good news, the more the big shareholders reduce their non-tradable
shares. It can be seen that more robust financial information can restrain insider trading in concealing bad news, but can aggravate insider
trading in hiding good news.

Key Words: earnings forecasts; insider trading; major shareholders’ selling of non-tradable shares; accounting conservatism; information

asymmelry ; company size; equity concentration
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