5 BEHEESHHBREEN AR S

WE: EEE RN 2, SoRTTIEE AR I G . 1B TR v B 1) oy
WT, AR SCRIAT B T2 R FE A 22 23 O AR LA B 05 25 B iy B SEN L RS, R
P08 2 R 28 Sy IR AEAS 5 IR B NIE S B R B35 o RS0 — 20 R I A
SV A BT AR TR R, RTRESR T R WU 55 3 il o 52 A B i 4
FEA R, BT bR S0 1 45

R (5 EE AR MU AN S BRI R RIS

JEL 43385: M41l: Gl14: D49

Information Transparency and Institutional Investor

Trading

Abstract: We present evidence that fund managers inflate period-end portfolio prices with
last-day purchases of stocks already held. We find that institutional investor tends to abnormally
trade stock with opaque information stock, trading of which is not related to fundamental value of
the stock and tends due to institutional investor increase selling more on looser portfolio and
decrease selling on winner portfolio near the period-end. the study provides the issue that market
mechanism building is more important than increasing the stake of capital market from
institutional investor.
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g\ (information-based manipulation) 5% 5 #4\ (trade-based manipulation) . #IL4T 5%
HECR 557 (1) FLAME SRR A 1477 BT S ER s 8 I A% 36 k(5 2 B0 & 5 A 1)
BT ARG BRI @ KRER K. SZREmMg 4 (trade-based manipulation)
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BEH FIFE BRI TR0 2 M5 RIS @ 305 B 5 A BT IRA o O~ BT BER I PR
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(2012) . Hameed %¢ A\ (20100 115 HSEEAN Z(QSPR) BT, LIRS | R S
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PP A I A T KN RS2 AR 5, R P AR () i 2 A RN 2
Ao

TR 11 FA5 203 I FE X A e (RS Se h, WURIR Bt LS 22 %0 (ABNRDIF™T)
A1 Yend*QSPR [ [a1 )3 R EE 3 N f, RWME BB R 2K sl B0 s TR —1
285 B U s i AR o S 22, 48 TR, SiE S SRS RRBOE H3: BEMIE R
% W FE AR m LA B 0 R MR 158 5 (R T



R 2 B HER A A 3

Model D) (2> 3 4 (5) (6) )] (8
Premium Premium Premium Premium Premium Premium Premium Premium
All Value Balance Growth All Value Balance Growth
Intercept -0.0006*** -0.0005 -0.0006*** -0.0003** -0.0006*** (0.0005) -0.0006*** -0.0003**
(0.0001) (0.0005) (0.0001) (0.0001) (0.0001) (0.0005) (0.0001) (0.0001)
Mend 0.0002 0.0016 0.0001 0.0005
(0.0003) (0.0029) (0.0004) (0.0009)
Qend 0.0027*** 0.0021 0.0026*** 0.0029**
(0.0005) (0.0030) (0.0005) (0.0012)
Yend 0.0071*** 0.0077*** 0.0071*** 0.0071***
(0.0002) (0.0008) (0.0003) (0.0004)
Mbeg 0.0047*** 0.0037* 0.0047*** 0.0046***
(0.0003) (0.0021) (0.0003) (0.0007)
Qbeg -0.0105*** -0.0125*** -0.0105*** -0.0104***
(0.0003) (0.0016) (0.0003) (0.0008)
Ybeg -0.0096*** -0.0184*** -0.0092*** -0.0108***
(0.0005) (0.0022) (0.0005) (0.0012)
Yend+ Qend 0.0035*** 0.0019 0.0036*** 0.0033***
(0.0005) (0.0037) (0.0005) (0.0013)
Yend+ Qend+ Mend 0.0002 0.0016 0.0001 0.0005
(0.0003) (0.0029) (0.0004) (0.0009)
Ybeg +Qbeg -0.0149*** -0.0177%*= -0.0149*** -0.0151%**
(0.0004) (0.0025) (0.0004) (0.0010)
Ybeg +Qbeg+ Mbeg 0.0047*** 0.0037* 0.0047*** 0.0046***
(0.0003) (0.0021) (0.0003) (0.0007)
N 46166 726 39390 6050 46166 726 39390 6050
R-Sq 0.021 0.03 0.021 0.023 0.021 0.029 0.021 0.023




R 35 D IET S U 5L 35 52 5 10 A I RS ik

Model D) 2 3 @)) (5) (6)
ABNRB'™ST ABNRS™T  ABNRDIF™T  ABNRB™ST ABNRS™T  ABNRDIF'™T
Intercept -11.7503*** -11.7157%** -1.0517%** -11.6323*** -11.3110%** -1.4359%**
(0.0589) (0.0631) (0.0787) (0.0702) (0.0753) (0.0963)
Mend 0.1443%** 0.1032%** 0.0710%** 0.1780%** 0.1356*** 0.1274**
(0.0138) (0.0146) (0.0161) (0.0343) (0.0377) (0.0600)
Qend -0.0388*** -0.2611%** 0.2553*** -0.0454 -0.3554*** 0.3557***
(0.0137) (0.0124) (0.0141) (0.0395) (0.0391) (0.0448)
Yend -0.2082*** 0.0509* -0.2511%** -0.6247*** -0.2829*** -0.4865***
(0.0251) (0.0288) (0.0250) (0.1354) (0.1022) (0.1334)
SUE 1 0.0084*** 0.0134*** -0.0073*** 0.0083*** 0.0131*** -0.0069***
(0.0011) (0.0012) (0.0012) (0.0011) (0.0012) (0.0012)
MKTRET -1.8977%** 4.7941 %% -7.6331%** -1.9311%** 4.6761%** -7.5210%**
(0.1340) (0.1394) (0.1736) (0.1351) (0.1403) (0.1772)
DAYRET 11.2305%** -4.5270%** 17.3025*** 11.2581%** -4.4211%** 17.1968***
(0.0933) (0.0930) (0.1144) (0.0941) (0.0937) (0.1152)
Size 0.2934*** 0.2998*** 0.0288*** 0.2909*** 0.2910%** 0.0372%**
(0.0028) (0.0029) (0.0037) (0.0030) (0.0031) (0.0040)
Volume 0.3895*** 0.3819*** 0.0289*** 0.3868*** 0.3726*** 0.0376***
(0.0027) (0.0031) (0.0028) (0.0028) (0.0032) (0.0030)
PB 0.0044*** 0.0051*** -0.0005*** 0.0044*** 0.0051*** -0.0005***
(0.0003) (0.0003) (0.0002) (0.0003) (0.0003) (0.0002)
Age -0.0310%** -0.0321*** -0.0021*** -0.0308*** -0.0316*** -0.0026***
(0.0006) (0.0007) (0.0007) (0.0006) (0.0007) (0.0008)
QSPR -0.1104*** -0.3796*** 0.3652***
(0.0297) (0.0313) (0.0408)
Mend*QSPR -0.1623 -0.1615 -0.2607
(0.1499) (0.1640) (0.3018)
Qend*QSPR 0.035 0.4174%** -0.4419**
(0.1486) (0.1585) (0.1808)
Yend*QSPR 3.1013*** 2.3170%** 2.0016*
(1.0376) (0.7746) (1.0551)
N 220247 220247 220247 220247 220247 220247
R-sq 0.375 0.24 0.217 0.376 0.241 0.217

¥ES WECNFRMERR (Standard Error), ZBRE T 52 M ***3FRTE 0.01 K F L&, ** FRIRTE 0.05 7K
T ER#E, *RRTE0LKT LR,
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Model D) 2 (3 4 (5) (6) N (8) (9 (10) 1D 12
ABNRB™T  ABNRB™T  ABNRS™T  ABNRS™ST  ABNRDIF™T  ABNRDIF™T  ABNRB™T ABNRB™T  ABNRS™T  ABNRS™T  ABNRDIF™T  ABNRDIF™T
Loser Winner Loser Winner Loser Winner Loser Winner Loser Winner Loser Winner
Intercept -11.2430*%**  -11.3106***  -11.4296***  -11.0736*** -0.4452** -1.1886*** -10.6223***  -11.6452***  -10.3601***  -11.2025*** -0.8528*** -1.6032***
(0.1867) (0.1874) (0.2017) (0.2067) (0.2071) (0.2493) (0.2244) (0.2251) (0.2405) (0.2450) (0.2519) (0.2985)
Mend 0.0655 0.1022** 0.0859* 0.0184 -0.0013 0.1246*** 0.1348 0.0797 0.2121* 0.0132 -0.082 0.1099
(0.0427) (0.0417) (0.0497) (0.0437) (0.0428) (0.0408) (0.0919) (0.0847) (0.1282) (0.0792) (0.1091) (0.0904)
Qend -0.075 -0.3072*** -0.2247%**  -0.4992%** 0.1743*** 0.2292*** -0.0115 -0.2123** -0.3966*** -0.4416*** 0.2746* 0.3436***
(0.0508) (0.0310) (0.0457) (0.0292) (0.0518) (0.0318) (0.1476) (0.0977) (0.1405) (0.0911) (0.1644) (0.1136)
Yend 0.0901 -0.3823*** 0.6553*** -0.1343 -0.5789*** -0.2766*** -0.0946 -2.3506*** 0.3712* -1.3242%** -0.4698*** -1.0180***
(0.1167) (0.0866) (0.1495) (0.0897) (0.0609) (0.0883) (0.1787) (0.3512) (0.2059) (0.3145) (0.0837) (0.3303)
SUE 4 0.0106*** 0.0147*** 0.0093** 0.0252*** 0.001 -0.0126*** 0.0113*** 0.0161*** 0.0105*** 0.0258*** 0.0005 -0.0110***
(0.0035) (0.0035) (0.0039) (0.0040) (0.0034) (0.0041) (0.0035) (0.0035) (0.0039) (0.0041) (0.0034) (0.0041)
MKTRET -1.3312%** 0.9022*** 4.9680*** 5.4010%** -8.0675*** -5.2794*** -1.3952%** 1.0184*** 4.8709*** 5.4488*** -8.0295*** -5.1499%***
(0.4728) (0.3423) (0.5180) (0.3588) (0.6088) (0.3780) (0.4746) (0.3434) (0.5188) (0.3597) (0.6112) (0.3820)
DAYRET 10.2919*** 9.1535%** -5.1378***  -5.4101*** 17.0107*** 15.9301*** 10.4177*** 9.0368*** -4.9256%** -5.4601*** 16.9286*** 15.8060***
(0.3118) (0.2481) (0.3302) (0.2474) (0.3540) (0.2788) (0.3143) (0.2488) (0.3325) (0.2481) (0.3572) (0.2794)
Size 0.2654*** 0.3012*** 0.2890%*** 0.2878*** -0.0036 0.0505*** 0.2491*** 0.3066*** 0.2610*** 0.2900*** 0.0071 0.0569***
(0.0088) (0.0083) (0.0094) (0.0084) (0.0093) (0.0101) (0.0096) (0.0086) (0.0099) (0.0086) (0.0101) (0.0108)
\olume 0.4088*** 0.3500%** 0.3876%** 0.3623*** 0.0379*** -0.0014 0.3978*** 0.3600*** 0.3686*** 0.3660*** 0.0451*** 0.011
(0.0095) (0.0091) (0.0109) (0.0105) (0.0087) (0.0094) (0.0095) (0.0099) (0.0110) (0.0115) (0.0091) (0.0099)
PB 0.0030%*** 0.0017*** 0.0030%*** 0.0023*** 0.0004 -0.0006* 0.0030*** 0.0017*** 0.0031*** 0.0023*** 0.0004 -0.0006*
(0.0004) (0.0003) (0.0004) (0.0004) (0.0004) (0.0003) (0.0004) (0.0003) (0.0004) (0.0004) (0.0004) (0.0003)
Age -0.0384***  -0.0207*** -0.0380***  -0.0208*** -0.0035* -0.0055** -0.0373*** -0.0211*** -0.0361*** -0.0209*** -0.0043** -0.0060**
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(0.0021) (0.0022) (0.0023) (0.0024) (0.0021) (0.0023) (0.0021) (0.0022) (0.0023) (0.0025) (0.0021) (0.0024)
QSPR -0.5552%%%  0.2099%**  -0.9746%** 0.1115 0.3692%%*  0.3967***
(0.1063) (0.0989) (0.1056) (0.1107) (0.1157) (0.1378)
Mend*QSPR -0.3581 0.1229 -0.6509 0.0302 0.4149 0.0913
(0.4101) (0.3572) (0.5913) (0.3070) (0.5401) (0.4406)
Qend*QSPR -0.2107 -0.4023 0.8758 -0.2444 -0.486 -0.4852
(0.5874) (0.3567) (0.6048) (0.3618) (0.7045) (0.4420)
Yend*QSPR 1.2312 13.9813%** 1.8367 8.4170%** -0.7074* 5.4082**
(1.1267) (2.7401) (1.3795) (2.0903) (0.4205) (2.2005)
N 20994 21157 20994 21157 20994 21157 20994 21157 20994 21157 20994 21157
R-sq 0.36 0.374 0.23 0.224 0.239 0.218 0.361 0.376 0.234 0.225 0.239 0.219
S WECNFRHER (Standard Error) , HETHFENM; ***RRTE 0.01/KF LEE, * RRTE0.05/KFLEEE, *FRTEO0LKFLERE,
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Campbell, Grossman 1 Wang (1993) HIBAYHEH, i 0% /= Wi as 28 02840 i o] LU R - 2
[R5, — NN E AR B 5] R ISR 2R TR, AR SR 3 1] (1 UAC 2 28 1 AR AL RN i A 2 R AR TG 5K
T g N AEE LA ) s BT i s A i A2 AL, 1 S BOIESRN RS (1) R, I 27 H1 A k.
N SR G VP B TR AR A IR M LS B, 5 S DA 2 2 (1) AR AR i A & 28 A TG O
W SR A T AR E TR, SSRGS R k. AU

00 = B K oo [T AR B AS B € B P T AR SR i, F

A i P 8] 3 81 i I ROR AR 08 (Mend . Qend AT Yend) 52 fe i i) R UM 1, 2R WIS 5 Gl A
ik (4 S PR A 3 BUR SR SR B RO, A BE IR

premium,, = a + B15(premium,,) + 3,Mend, + 3,Qend,, + B,Yend,, + BsMend, *I(premium;, )  (13)
+ BsQend; , *1;(premium; ) + £;Yend, , *1; (premium; ) +%3,Controls + &;,

ARSI Bo. Pr<0, 2R HHHE i (8 A IR 0 AR 10 T B0UR SR K SR RN

REBLHNRIHEREN, FERE 3% H (Qend) MEEERE M35 H (Yend) EIA
FREOMIESHACEE (Premium) A B IEMRMKR, X 5RAUGIGEIR —B. K5H251 0545
RERH], e A R A7 AE I 18] 3 S AR G

HIZR5EE3FRT LA Y, BRI 5 R AAC 2 P 18] 7 371 Js RBOR AN 2 L RO A e T ) 2K, SR B
ANFEE A (] P B 50 28 o SR, R ARSI 18] 3 31036 Jim RCR AN A 2 RN A2 e I ) 2 8 2 91 82 D
Ht+2 3 t+4 REE TH0N-0.4567, TX 3 W]k Gy ST 1R o A2 00K 3 B50m B2 1 1R1 4596 14 S RO,
XA SUESE R AL WIMICampbell, Grossman#iWang (1993) HIZEIRHATT, FEb i i v w22
AR R, HEW R RIS

AR 5 AR I G 19 B P T P AR AL ) S e A

Premium Premium Premium
Intercept -0.0006*** -0.0004*** -0.0005***
(0.0001) (0.0001) (0.0001)
Mend 0.0002 -0.0002
(0.0003) (0.0003)
Qend 0.0027*** 0.0022***
(0.0005) (0.0007)
Yend 0.0072*** 0.0056***
(0.0002) (0.0003)
Premium 0.0415*** 0.0413***
(0.0050) (0.0051)
Premium ., -0.0068 -0.0140**
(0.0054) (0.0056)
Premium 3 0.0535*** 0.0560***
(0.0053) (0.0054)
Premium 4 0.0776*** 0.0609***
(0.0052) (0.0052)
Premium s -0.0532%** -0.0415%**
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(0.0053) (0.0054)

Premium ,* Mend -0.2237***
(0.0366)
Premium,* Mend 0.3127***
(0.0315)
Premium 5* Mend -0.3304***
(0.0308)
Premium ,+* Mend -0.0443
(0.0371)
Premium ys* Mend -0.1764***
(0.0574)
Premium «,* Qend 0.0679
(0.0547)
Premium ,* Qend -0.2477***
(0.0619)
Premium 3*Qend 0.2207***
(0.0561)
Premium 4* Qend 0.3140***
(0.0424)
Premium ys* Qend 0.0294
(0.0442)
Premium.,* Yend -0.0483
(0.0568)
Premium ,* Yend -0.2154***
(0.0333)
Premium«3*Yend -0.1255%**
(0.0324)
Premium ,* Yend -0.1158***
(0.0355)
Premium s* Yend -0.0653
(0.0561)
N 46166 46081 46081
R-Sq 0.002 0.013 0.027

¥E5 NECNFRIER (Standard Error), 8T JU7 ZE; ***FKIRAE 0.01 KF LB, ** RIRTE 0.05 KFLEE,
*FoRTE 0.1 KF L BE.

(=) 15 BB AR EE RN LA 4% 55 38 T A 2 IR A A 56

NTREEEEWREEAENEEN, A SCT R g MR i A S BRI fE IE ) (20060 T
J7iE, RHIRINEE 5 B A BT A wE B R PR v B BT A wlE BaE W EM AR E .
BENVIRO NMAZ &, NARNASZ MG B EAZER, “HNFH7 M CRIF” N0, “Jh&” M AR
¥ 1. Kk, BENVIRO N 1 KME HBEHRERERE.

K615 B 17 R FE RN 43 55 38 o BRI 5 2 2 AR (VA B0 o [l U 25 SRR B ML AL 43 B & 1Y
R SN B H L H ANend*QSPR ¥ R EUE I35 IEAH G, 3R W 208 IR B 0 22 S5 3 BOE m (R L
PR A AT R BN S, FRAE PR IR I 45 IR R AR S AR L 0
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Model &D) @) €))

ABNRB'™ST ABNRS™ST ABNRDIF™ST

Intercept -11.7159*** -11.6822%** -1.0573%**
(0.0591) (0.0633) (0.0789)

Mend 0.1518%** 0.1177%** 0.0691***
(0.0164) (0.0173) (0.0192)

Qend -0.0482*** -0.2558*** 0.2343***
(0.0156) (0.0143) (0.0158)

Yend -0.2672%** -0.0373 -0.1986***
(0.0291) (0.0327) (0.0312)

SUE 4 0.0085*** 0.0135*** -0.0073***
(0.0011) (0.0012) (0.0012)

MKTRET -1.8854%** 4,8059*** -7.6347***
(0.1340) (0.1393) (0.1737)

DAYRET 11.2439%** -4 5145%*% 17.3010%**
(0.0932) (0.0930) (0.1144)

Size 0.2911%** 0.2975*** 0.0292***
(0.0028) (0.0029) (0.0038)

Volume 0.3915%** 0.3838*** 0.0286***
(0.0027) (0.0031) (0.0028)

PB 0.0045*** 0.0052*** -0.0005***
(0.0003) (0.0003) (0.0002)

Age -0.0301*** -0.0313*** -0.0023***
(0.0006) (0.0007) (0.0007)
Benviro -0.0560*** -0.0542%** 0.009
(0.0055) (0.0059) (0.0059)
Mend* Benviro -0.0254 -0.0500 0.0066
(0.0305) (0.0322) (0.0353)

Qend* Benviro 0.0314 -0.0240 0.0799**
(0.0320) (0.0285) (0.0341)

Yend* Benviro 0.1723*** 0.2499*** -0.1428***
(0.0545) (0.0630) (0.0520)
N 220247 220247 220247
R-sq 0.376 0.24 0.217

S WNECNFRMERR (Standard Error) , HE T A ZEMM; ***FRT7E 0.0 KFLEE, ** RK/RTE0.05KFLE
¥, *FIRME0LKFELEE.

. N
NN ZEiE

BETAE B IE W] BERH U A3 5% 35 1) R SRS 5 it Je B B R B AN LS . B EIE KRR
WA T ks A DIHLHI AT IR EC B RCR, UM AT Tz ARSI b L ] 55 R AR s
R, ERNHE WA T (0 R S50 R —— 8, A SRR SR R E RE R, T
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HR RO S B A AR BB FE W TARIE N U B R BRI R, W i EE R, HlE BB
PR RS BRURE o A SCIRIRIE AU 52 e 3 IR S T 3 B, ORGP B8 1O R 2 AR AT B L3 3L

M H, KEZF. Buf. FFREZWE L. ATWAE B &b E B AiETFiy, Xk
5 R AT EANETR A EA R, SHAGEZFAENE; A &E B RIE EERRZTHIE R,
{ERSER BRI EAA S . X T8 B AV IR MR BEWS R M BT AT 7 (015 SRR, ARTIFEAS B ERIE
MR ZRIEOL T, i 5l BAE B MBI E AT Z A RN, R EELBHE R, &l
AR b, A SCR IS E IR R 203G U = IR B 08 2 TSI R SN L o S
o A KU AR S G 8 A Pk AR AR TR, AT RESR B T IR UM 0 3 i 1 il AL
SRR HE R HAR, PFroe bR KRR BT AL 45 R

AR TR, N T IR BN BB RS E TR H A, 00N T 3215 B P i A R st
MCLSE BN B T IRE, $EmmimisiT AR . AR KE R T IRt 0 UL Ho Al 5T
ARG R, K40 o) I 18] R BR ( £ 5F A7 9 FE — MR BRI SSIERT LR T _ESEBL, A B FERZ1A
R E T AT U ARAE, X — DI enE R IR A —E IR 8 L.
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