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REFEIR, sHFOREEIH, EEATFRAGETFER, Hlde
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13]%

EiB R TIE A B RAH S NG 0 k44 T2 E (Zingales 2000). X T ALK
LT AN ELGHEFETEY . A, X TR THFEAFR b
B R R de 2 V. Je RIFHINA LBy sh RS PTERE L R &
BHRBOBIER A A, MM EXTEFBATAEE T A Lub ik 5k T 1k,

BAH L, ETHHHRDTR N 0GR FA R, M RIAF A
FTERMERTAESLEGIERL SN ZEMIK, BFEATFONED R T Fon
S WATEBIEE, Bl AT RI—BREIEIIE, 2 X T ARG AEHEG
T8, XBHELBS X TN R TREMRGFEEE. KB RAEFRAEIRE
R KA R Ttk g AxTF SN A TR A

MBI — A KB A F b W A R SR R LR — IR, R A4 £ E
INE) BAEE R TH R . AR T AP R TR AE R B, AME L
TN R TAAFf s A, R XA, HEHETF A 69 B TR R R
IAHRTOATH TR ZEIRGE L. EHRE T —ARBER, TR
AR LR FE—BAR R, HH AN Tt Rk T { TALRE| 69 A K 3]
BB IE SR T B G AR LE ROR AR A 09 RIR, LRBHERIEA BN
B RETRT MBI TR LI,

B G — AR FHHRDTARRMARGREZEIR; EHEFHIE A
B 7 B A% KA A AT AL T X —iedE, EEHRRAINY, BEHLT A
B LR R A RAT AN EREE AR R BAFTEIR, K76, FHWRELF
AR IERAEFRKNDE) ZANATRERNEZTFRBA L AAE FRFZHAE.
vk R A BAT MR T ARG EURIGFFTEREL N TRREN TN F
Fh ey E) 2R R HE, ERR T RRAET BE, B AR AT LR
A (Blde =FH08] ) LALTI., sF B BEE S, 1E54E 7T % AR T8,
#4= Fama-French =. wheZ B TR, FEAAEFAFHAAIGOALRS
FBREFABEMHFFHREKE. BARmT, EHSTTZAAABERIANE

R R TE. RE, WRIBZTRF 2 L35 3h AR L AR AR 8] o h B4R
EEMET 7 N3 RE RSP 8) 3L TR E, BN B TASET
A A SRR,

BE (B3) AFHHAREEH (K) DIBREHRHRBLFTARFHERT
BREEIR. ERAEZFNR T AR, EHERR QR TFEE. MNEFIH A
64 R F) B 18] B 0 AR SR E e AR A A G LA H) A8 LA B IE alpha.

UREW, LB AAHRET TH THRAUNKENERGEZRZ L. HTBE
XL, EERET AR, RKrahRis e R G 2k T H 15 &4
WIS AR, MEHOBIRARIRIE T4, PR -8 RERAAWN i@ (iE
&) FTERSFEAANT B () A1 TH, FEAHTREE (FHA) a8
(Mortensen (1986) , Cahuc % (2014)).

HT AR GBIR, ERART RPN EIEL R, B, hEAAFH
B &R B R BAN—X AT R LA E) FANB ARG EEEE. Lk, HFH
RRRTEMUFRONGSH AR TR EA XKBGEL, BARENIIF—A
BHETEAREFPHHAREGNE GG, F=, hBERPLBRENARELGSE
EBEN)NFHR T, AANZHEZEZLINZAHF T LR R T AHIEN.

AT IRAEE R HE RGN LARF TR 2K H 0158, EEMR T IREH5H

BHFARNAR EE 5 HAIREBLH
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P EGAT AH——iX RIH B R B AR H R EF MRS AT AT EATAR T R T
HEAAIR R RE g8 il H ., SR NBIE—, @H 55 H%RE 8N
FAENKBRART ST A, L RT 2T A H AL RIS 3 /iR b 6913
BT ARG AR R A I 52 AR I B 4 M A TR 6 L&

AL IR TRRIER T AE) LB 7 S HARSHRRT THA TREREDRY
EFAZT &, A TR NS B T HAFR S AR GARNA Bk, X3k
EINREZ, BACNHAT LusLd i LAz R EEMEA A, L THS N3
AR AR A TANE A A = Td, XANF T 058 B T 48R K.

AL ERI ST, F 2P METHZSNOBMESIER., &I FHFE@NEBT
VB BB EF R, F 4 PANBT Fieg XAt Reyitie. 5%

AL,

2 BASAESR

VEF oAl =/ 2230k, Bk, YEA1EA E4at Ao B p BT R 4% A 4E
BOMALET FH A ADFRBEEZ N GIEE, Lk, BEHRE T —ANTUABE
X K I FAGIR. B =, VBRI T NG IR Rk IR RR E HE R T
RO AR, ERTF, EEHHREX A OMAIER.

21 S RAFF R EKRE

ATHEFHHADAETH FRMNEZ IR, EEHATT EHTE A0 HET
B FAA M. MEFE KA FE K e RGN B A £ AN AGR AL 6 A 3, iX
IR IALAE H BB H AT AR T T 269 L7 o 8] b AR 6 BRS04 T 4e Fu 4d
REH, ARBXEHIE, EHTETHEEFRTHA NG A TR ETEE A £IEY
A FE A RN B, At Ed A, EAES 3 P Bitmibdbid T
s JLIRFeAE X 09 7 B) ) A F A
2.2 Rk R ITAREMNAAZIE 6180

WH R T AR RS DR ERENHZ N GTE: HD A
R T R TF 6915 &, M TH IR ZLZ EMANHE, EE RS
HEFFEFTHRRER LT HRTEL ELBERRALEK,

A AR, A ISR S AT R AR BRI G TR R,
BB, T VAR BRI A48T B SRR RAFIN B LA, AT b AR Kk A8 R AT
J (Mortensen (1986), Cahuc % (2014)), A¥#EALT, R THFUTHM
W: B ARATAR B ARG TR eYIPR TR, KRG I HFR R EHLLH
18, BB T Hdmdbxt B a9 FIPEN . SPIRRAN GG AR S 2B A Fo L ARARA BN
BB ARG EZ —R, [ TRE T HEA I ZA G 7R AR ERF eI
NEINE Y T .

EALAHTERT, wRXT R I8 REAAN T EETRAAE, AR
TE BT R RN F RF TR RBANRLDR Y. BTk, IR 2%
& oG T, FFFEN TEIFIRFR BN G TRELS. MR, 4
RIPHANAAIZZNA A L RREBRGFRBAZ T, A1 A TamANE, AL
WA AREE AT, B3I AL TR EANKIME—EAEZ T8 FRAANA, £
F T AN E) 69557 F) N RF.

F A 2 Et, 7 RN L0E LRI H M. BT

HOF AR R R E& 5 BRI
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RTHANAR BT L REA LSRRGS KB ILTFEA X R, BB THIEY 73
NDRNKBZENRENTIFE L. blde, FZ 0 TAMAEALE/RHREFNG,
i % e T TN B I8 LSRN, A R T A PRI A £ 0913
BT he 2 — AL BARARS 65 € FZENMRRXZREANR LB, #HE
BRREE, FFNEIRE E B S E A R RIS 6 H .

A ABIR 8 5 3 /) RF) BT HAT AHZ A 6985 R Bk B R T A A S B R Bk
R I AT LA ~FAZ 8. EEEOERY, 54 7s0 A RERBRT
ARKBHEREET. O TFEREERLBAH AT HINAREIKRLZE AT,
B sk F %57 3 A SR BRAARRT T HEARMER T L F. Ak, HFHOMRIL
TN, 27 &3 A e a8 iz A R w REER,
2.3 HAbFE T

YeHiINA, BTN AR ZEIRZ A IR F 09 22 LB 4 RT VAR
WAVEE G BIE AR, AT t—F LIER 018K, VEE1746 TR A 69 w8 i
N, TR G 5 5h A A T A E AR T 8. B H A TSR Z Ik
BFRAARGZH H AP RN FFIRZ IR R T LA %,

3 #3E

HTMEHREE, ENEARROEXTLRNET EX—RAFHE. ik
FORAETIRIH R EAAEF GG REM: AW, 254 KA e
FiRE, EADE, BEFREEH IR EMNE, ETHEARERLITHIE,
ARYE AR N AL A AR ARG By PR

34 KEENME

B 1 AMRR Teg3t k5 & 74

Company Name Job Title Start Date End Date

Electric Transport Junior Analyst 1993.10 1995.08

Electric Transport  Internal Engineering Consultant 1995.09 1996.11

Theta Automotive Plant Manager 1997.01 1998.05

Electric Transport Manufacturing Superintendent 1998.06 2002.01

Electric Transport  Vehicle Line Director - Trucks 2003.02 2008.10

Electric Transport ~ Vehicle Line Director - Small Trucks  2003.02 2005.01

Electric Transport Manufacturing Director - Engines 2008.11 2009.09

LTT Technologies  Chief Technology Officer 2009.10 2012.02

LTT Technologies  Chief Executive Officer 2012.03 Present

Y

Company Name Job Title Start Job Title End Start Date End Date
Electric Transport Junior Analyst Internal Engineering Consultant 1993.10 1996.11
Theta Automotive Plant Manager Plant Manager 1997.01 1998.05
General Motors Manufacturing Superintendent Manufacturing Director - Engines  1998.06 2009.09
LTT Technologies  Chief Technology Officer N.A. 2009.10 Present

FH IR, GBS AR P2

MG RIELR LT G EMEAMRR Ta9538. LMt 1 128 2 AT
RBAE LWL, 7% RIRE 6 EMN189 8 A EAERIRsE, BR 1257
A CV GBI T, 512 8 OH AT & FAsklb i £ o538, #HF
F ORI IR FAGEE, AR LHE QIR LR, BEWL L.
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KLk SRIA
FrheAets KA, ABRAEHFSEHEATHHFEMIAEREfd S, B TFHSBEMEAZ
W sb#ATA8RE, Rib R84 A 4808 S 0 R ARk, % W ShARRE F SUR AN AR
FEMATA 2] T RAITKE.

AT RBETATY, VEEMRMSEIE T ANAR P IEeE S TR, 44T
st AR BR AL BRAR G R DAL AP AR TR SEAHAR L. BEFEREHIA
FolRAR AL IR L R T, B, EHAET 1998 £ £ 2012 SR B HeL 77 20 124
AFE TaEFRELGHAAMA. T2 B A MRS T AR 4k 4 R A 5 AL A o4
B ForiE AR BRI R R TeA, VARIF % £ E ) dafE AR 69 7
I, s TFRBERTOEMA, HHKETRE 2016 FAHEME LY TERF A
I%Znm.

R, MEBKET 1998 2 2012 SF M LB HL 7T 20 69 F I s pTAT
AARHL T L. ZTRBNES A E X ETHAEZD RIS EE ERE6 ]
INGE), H=, VEEMNERAA LT TR P IR E| A F 0K 4g 5] ALFRAE T
PR A Epe =T BR8] T g3k b 338, Bl TROA R A AR .

R FH SR AT —Ad 1995 4 £ 2016 41 £ £ E N8 ¥ % R GAMRR
I NPT EmAREAE . VEHAL A AR ARG 46 An 5 R B B1RICE 8] F 69 /MK,
BIA A F RSB AN A A (AN BT (Rd) 22N HH TH#E,
ABAE A A LR E— N8 TAGHERR Lo G5, VEH 100 X 038 k212
SR AN T )RR EREEARE, TXAZEHAANFR B ] 6 £
(EFRVAIZ B B4 AR AR TR A E.

EEEZGN)AFSH ARG OREEETY, XA LT TANK CRSP fo
Compustat SLEBEMN A 53 E KB EFTAE . A TR TF i Tk m
B3], A E SARER AL R T 46 KAT AT G IR 05 XAP R FAEAF
F 68 A GE B I IEAFE AR P TR 8] 69 IR BN AEHIE 0 5 — /B B 46, HFR %
ARG EEZ X A

MM Z 2B/ £ % (IBIEIS) A Z AL LR @ £ X P IKER
R OHT IR B A TR b BB . IR R R I B AT IR AR 8 PR LA RO A
(EPS) Fuml, J3RIZFTA ML (BPRZIFRE) e RRFRILE. T THEAN
QAF NG, TR AEIZN ) R A T — N F B BA N Z ARSI 22 3] 69
FRHE RO . AT IR 6T 3 TR 5 AR i 64 L INEBOL S A L fe; TRAISN B A8
T iR R E R AT 6 BRI T TURCE . RS A 1 A o7 IR M 49 4744
ERATENMEANE F.

&/, YEEAM Thomson Reuter #) A R EHKIEETKEARIIKE. %
BBEOASCREL LEEARHER A (SEC) EFAZHE NS HREHE L.
VEH AR T BT 8] 69 M BRATATE T 948 & Fe T 0 B W K 69 83 AR HF
MR T TR VR EAS EARE 6 4E R (42 Thomson Reuter #9“A” 3 “S” 7 #4547 ).
YA LM T WA T 5 B8 242 SIKF 25 BN 33% 8925,
B A i ALK 4 R T h A% B AR AR 49 o vh.

3.2 M AR Mgt

A 44 A K L35 255,547 I TAEiR &, & 3,612 K248 49 139,637 4 7l —
BA. BEPERETEZRZH AN —AXEEEITE., BE 2 277 M4
AT R TeiCE it 53k, @R A R T AMRR ey fe. EFEEOHEATRE
HTRARRLF, TP, HFRfFEEHEAR LR T blR A, HAZHE.
MHARADAEEER ., WREGBRLUSHEETHZIY, ASRAREXTEE

VHEARARR EE W EAFEBLHA 7121 SEEFRIRE



HEied- LRI
EHHERT TEAHBAFEREAHNBEHEARAR T AHSE. Ak, st FLEX
W), YeEsTPITAN FREERESFHAADRSTT LEMH.
AR 2HRR Thef3h HiRsh e #bid Mgt

Panel A: Individual characteristics

Occupation Engineers Scientists Middle Managers Admin.  Finance Consultants
Obs. 35,861 11,077 28,539 11,448 3,898 13,007
Frac. 37.50% 11.58% 21.28% 11.96% 4.07% 13.60%

Experience (years) Mean S.D. 1st petl 25th petl 50th petl  75th petl  99th petl
7.64 7.55 0 1 5.92 12 30.42

Education PhD JD MBA Master  Bachelor HS
Obs. 8,226 2,267 29,535 32,165 92,884 8,359
Frac. 4.75% 1.31% 16.94% 18.57% 53.61% 4.82%

Panel B: Firm-level labor flows

Mean S.D. 25th petl 50th petl 75th petl Min Max
3-month outflow 1.02 5.94 0 0 1 0 403
3-month inflow 1.57 9.17 0 0 1 0 627
3-month net outflow -0.020 0.26 -0.018 0 0.009 -4 1

Fob kR AR AR TR

R RT QTR TN THEE T7.64 FHE A MATAE T3 B RFH,
MG i LR TAE 6T 46 B Bife skt TARY 4 R B BT . 5 —& o HAaLk,
WHHEARRE TFER T, T2RRAEH Q2SI 1998 5 £ 2012 4+
NI B TR A4L . o, FERR TR R T BT AR K AA169 5 B
N T HEHGRNET S,

EHREARET@, HAFRIT—F (5361%) YAWMHFLF5, XA AT
WA R ZTEE A PHRFFEFEAOIALS (K 27%, BB LTAT RS
fEit), RBET ERNLEMGAT T ZHSEFRFTHORIOLIERMFETE. ENEH
AR, LOEMA S ZHRFKFORER L MEFiaf MBA 55 SR
4 18.57% #= 16.94%. &/&, LR A & F FMALFRT FT & 69 b ast
B, A A 4.54% Fe 4.82%.

TR B RARGI T BB T A H AR T A8 Bm s AN E. TR
ANE)JE 3 AR RT3 55 B ) ARAASA 1.57 LF R LT, f 3 A A HE6G-F
TN RBEALS 1.02 L BRI L. HRF 627 KiFAF 403 KARIRRXKE
st F 2016 4 7 A Z 9 A4 Alphabet Inc. (A53k69488) ). vA LR F 5 RiE
L, FREARKRAEA +100% CEA RIKREL ), XL FHYP THAN]E 3
AR E aF IR B 6 57 3 ) REN 6 TES .

BA& 3 #E THARY NG 694 IE, FARFRANG 6 FHTFE% ST 10 2%
Aoy B BTA LYIEFH G FTANE) 0 25 B oAn, E TG AAE, S THH K
M E TR, VH AT A £ Bt/ 3) AT T S B AbAE. B AVER R AFAMAEH L
BAERNG) R ZMAAHIEN 5 —/ BT d 7 s h A AL EHEZ A X R,
Bl A A 69 B AR R B g bb— A& _E 77 2 ) AR XA 6 3] 2 AR,
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A& 3 ARG e Hhid MGt

Mean S.D. 1st pctl.  25th petl.  50th petl.  75th petl.  99th petl.
Total Assets (in millions) 1,861.74  13,884.81 4.91 65.87 180.55 607.31  26,446.42
Market Value of Equity (in millions) 1,065.25 5,153.01 5.33 82.16 257.82 722,11 14,551.74
B/M of Equity 1.42 18.62 -0.31 0.20 0.40 0.79 11.92
Return on Assets -0.04 0.30 -0.55 -0.05 0 0.02 0.09
Total Employees 3,410.97 16,958.51 0 160 479 1,775 46,200
Leverage 0.45 1.53 0.03 0.20 0.38 0.63 1.33
Top 10 Industries 2-digit SIC #Firms Frac.
Business Services 73 851 23.56%
Electronic & Electrical Equipment 36 286 7.92%
Chemicals & Allied Products 28 231 6.40%
Measuring & Analyzing Instruments 38 183 5.07%
Communications 48 179 4.96%
Engineering & Related Services 87 134 3.71%
Industrial & Commercial Machinery 35 117 3.24%
Holding & Other Investment 67 110 3.05%
Oil & Gas Extraction 13 81 2.24%
Miscellaneous Retail 59 75 2.08%

FARIR: i R TR

HASLE Z 698 10 AMT Ly A4 B A 3 RAFTT. HBEAY, HA
FH 23.56% #94dk R F LIRS, LR LT EARE, RERNIAIRT
So. XBEHEL XE RGNS EEATH ARG SA EI—, RBT EXM%T
& ERKEELE,

33 WML RAE

A A AR B R4 T LA HEAAIR 2 F R T 7T A TR RN AR 4915 &
BARTF, AR SRR AL H = T AR R a9 S Ao By TR

3.3.1 HARZK

VA FEARFZ—R MR RELE R Loy @t L LA HFHA, K
EORERES B AEERR XD R T o) B At N, AT, FHE
BLtd b E—Jf RSB F S R4 5 2 A 3 5 30 /1R I 1A Ae i 51 BR AL A AR 49
#om1z &,

AR, VEF AT — AT RAEH 094038 £ R 5 3) H ey EEREMAE R, REAE
FIREF % SE AR R T, (2AEKME-F SR P AFTREANTRAEER
BRI (dok 2 Fim). BEAEAEREAZFEHR T IERTFHKE
KF, Blhetk hrshH RAEFARR L. sbb, A 42 AR F 48 L AT EA T
VLI M B L 26 B d) . b X — B30 RIEZA T feab b s F48
PAHE RN B b a), 2R B AR 69 BB R TR 693 BT AThe 2 B PR ).

XA RARFFRG SN, ENERTEBBEARTEZXARR L)
AN BN Z N . AR, VEEMRNE 4T LR R T
FRHN AT OULSNEE, R ER AR T iEE 20 F ey LT A 8 R,
0 A B a) 6 R

R, RERXERA, EHFAARXBHEBEZFLERBXY, REAA AA:
B, EHAFHORIRERT ZHIANN—ANRRAMEZN TR, RAHZERTH

FF AR AR €& 5 o FAF AL 9/21 IERFF RIS



LRI A

2 Raota
AARIET REAA (Bl ey & TR FHERG IR ), AR, MHHAT 6
) LAER K — 4 £ B LG, FFEANE) RKE)EZ BRI, S, Xk
BERET NEZNT R, EEMFFERT, 5730 AKX A RAEEAT
TE. R T A H R T RN AL S 5.
3.32MERE

VB IF RN 28 R0 5 — A PRI R, & TR EXALT & 6 PTA MR SR
9 ST AT IR B IR, AR R URAE AN E]) BRI R THg AR . B
AN A AT AN IERIE, FIASIBEA S BN SR 26 Hh,

AR IR £ FLFF T AR F M # 2 A0  THEAA1R AT IR Z = 4R 9 TR 48 A 49 A8
71, B A G ©ETHR B T 8] % 3 A RS AR AAE 69 B ) 5 7)) Ak A E R AL
sl AP EIRE T EAMEAEH AT 7 B0 A5 F IR E IR L A R
®F 0. Bk, 1EHe)FIESIRATEHAARL T2 HAHRT O 5TnKRE
REA Gt A X615 & MEH LR E AT E X T SR BN T2,

4 FIEFFRLER

41 FEH R F R EK A

MR GRS TR, BFEHHERETATNZFRESKE, EEEEMH
B 1] e B 7 B 1) K R 2B AT o ARULIR B T 3K —iE 4%
4.1.1 F4a R AT

Ve 6 FAF BT ] AT BLAA T AR BB AR B ) IR 2N A& 49 55 — A~ B A 46
QxR IR FEIRZA G KX R, HEZFRLFOHETLEAMZET A
FLE ] B —— RRAF IS (CAR) #2 EAFHA S IE (BHAR). Eikkit,
ANE) | EEH A s 8 A (AR) & 3UA:

IqRLs =Tis —Ths

Hdr RG] | EFHAN s (B HEREATAEREREGILA) 89 A @R,
1y, 2 Bl — B B AR Ao e) =R, A 1L WAt AR 49 = iRk Fama-
French 5x5 size-B/M #% #4204~ . CRSP NYSE-Amex 45§4k. CRSP Nasdaq 454 4=
FfEE R 500 F5 44,

ZAFEILE (CARVZMEAL AWM 1 B F4 A4 36 3 60 847 F Ik H X Fo:

s=36 or 60
CAR = Z ARy
s=1

FENFHA @ IR(BHAR)H H 4o T
5s=36 or 60
BH; = 1+r,)—1
El( 9
ENTFHA G ERETAE —MKEN U EREZFHFA ZFNEFNEER. 7
TRANFA MR RAFA R BANRT TR 109 JOR A
BHAR; = BH; — BH,
WH T AT HERNE 3F 5 FFURGAFHARE . KB, EHR
Yo% S0 1056 ) ) 6945 3 A R N B) A e B, i A A 6
34 CAR #2 BHAR. 1##) CAR #= BHAR @& t 4t &21% A Lyon. Barber
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Fo Tsai (1999) #2484 § 4R A% kit B o4, B A1EH£ 4 CAR #= BHAR &4t
15 Z EAR#+49, 4= Barber #= Lyon (1997 ).

BA4RTT 5 FRTEEGLER. 3 FaFRE R E T AL EFRE L4810
TEBERGFFEDIRRET LA ALK T ILRG LI, wBE 4 9% —5] P+,
AL, EHZINELFNENDSHFR LIRS = A e R KT AR —
BHR B R LAt REUKE AN E) . R ET ) N INAARE R H W oS 18] 2
$iEey, JFHAESTHERR 6T R E LR AL,
BE 4 FHARRARFASINER

This table presents abnormal returns from the event-time portfolio analysis. Sample firms are sorted into quartiles based on the relative
sizes of net labor outflows realized over 5-years following their first public equity issnance: Quartile 1 (4) consists of firms with the lowest
(highest) net labor outflows. The Cumulative abnormal return is computed as the sum of the monthly abnormal returns earned by sample
firms relative to the benchmark: CAR; = $2/=5"(riy — 74,t). The Buy-and-hold abnormal return (BHAR) is computed as the 5-year
monthly compounded return net of benchmark return: BHAR; = ]_[::llju(] +ri) — H:z({“(l + 75,¢). Four return benchmarks are used:
the Fama-French 5x5 size-B/M portfolios, the CRSP NYSE-Amex index, the CRSP Nasdaq index, and the S&P 500 index. T-statistics
are in parenthesis, and are computed using the bootstrapped skewness-adjusted method proposed by Lyon, Barber and Tsai (1999).

Panel A: 5-year Cumulative Abnormal Returns (CAR)

Benchmark Full Sample Quartile 1 Quartile 2 Quartile 3 Quartile 4
FF 5*5 Size-B/M Portfolios —21.36% 39.21% —6.63% —41.43% —63.05%
(~17.69) (6.90) (~1.40) (—7.77) (~11.16)
NYSE Index —7.28% 53.21% 8.19% —19.53% —58.16%
(—2.40) (8.93) (1.69) (—3.25) (—9.04)
Nasdaq Index —49.20% 2.96% =27.77% —59.72% —101.20%
(—16.56) (0.51) (—5.78) (—10.07) (—16.18)
S&P 500 Index —1.99% 65.73% 16.70% —12.68% —48.10%
(—0.66) (11.07) (3.45) (—2.13) (=7.57)

Panel B: 5-year Buy-and-hold abnormal returns (BHAR)

Benchmark Full Sample Quartile 1 Quartile 2 Quartile 3 Quartile 4
FF 5*5 Size-B/M Portfolios —73.79% 20.30% —54.82% —112.96% —126.00%
(—11.87) (1.04) (—5.45) (—12.63) (—11.24)
NYSE Index —40.90% 15.04% —32.67% —62.63% —70.57%
(—8.46) (1.02) (—3.75) (=7.76) (—9.71)
Nasdagq Index —130.41% —99.81% —108.09% —151.99% —153.93%
(—25.32) (—6.59) (—11.38) (—17.52) (—18.32)
S&P 500 Index —25.15% 36.44% —17.19% —50.77% —54.88%
(—5.33) (2.50) (—2.04) (—6.46) (—7.82)

TR IR AR SR PT R

EERR, FHARDTRPATRERALA ZF OB, BIARE ] T
BENFo iR B 0G5 RN 8] 5 R, B TT VAR AR N E) S B R T4 AT AT X5 IR
ZERERINGFFE. Bk, SR XFFHARHRRT T A THERZIKE
A NAEAT B AU A

4.1.2 B J a4
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VEHTET —F A ER GRS, ERBMErHHhARE TGO, KE7
N FREEREGANE) . EEARWBL, S THERTHENA, EHERETZAA E
e FEm N N AREHENS) A R, ENTEWEE ST, XHRBOLIEENA
B EnZ— (BPRHEZIHHRE ) 6908 PHRE, FHERIFAL,;Z—8)0E)
(BPRARGI A H S b ) P 5.
A& 58 metRRLashE

form portfolios
3-month sorting window
A
; t t }

~ N _
~—

|
|
_—
N v
'
+

Time

3-month sorting window

- 4

form portfolios

FAtR iR ASiE SR AT R
AL FAE Ao TAEABALTEH - A LTS R. $ ZHFTAE DR

RARSEEA T A5 8) BAE AR B FHR R 60, M4 it ed 5 — /4t
%% Fama-French = -F4£% (Fama and French (1993)). ## &ttt 7T —4w
FAA, AR E S £ Fama 4= French =B FRBAZ L, FEkT —A9h%
B-F (Carhart (1997)). &/, EHEHT —AZEFTAR, ZAELA M TR N3
BAVGE A A FAE A B AW B F k¥ KR4S Fama-French = F4£% (Fama
and French (2015, 2016) ).

X 6 B AN EREAESHHER

This table presents results (coefficient estimates) from the calendar-time portfolio analysis. Each month, firms are sorted into quintiles

(or terciles) based on the net labor outflows realized over the previous three (or six) months. The long (short) portfolio consists of

firms with the lowest (highest) realized net labor outflows. The long-short portfolios are rebalanced monthly and returns are computed

using both equal- and value-weighted specifications. Abnormal returns are assessed using the four-factor model (Carhart 1997), where

Tpt =+ B+ MP +sxSMB;+h* HML; +m+ MOM, + ¢, and M P is the market premium calculated as the value weighted market

returns on all NYSE-Amex-Nasdaq stocks minus the one-month T-bill rate, SM B (small minus big) is the average return on small firms

minus the average return on big firms, HML (high minus low) is the average return on value (high book-to-market) firms minus the

average return on growth (low book-to-market) firms, and MOM (momentum) is the average return on the firms with high prior returns
minus the average returns on firms with low prior returns.

Equal-Weighted Value-Weighted

(1) 2 @) (4) (5) (6) (@) (®)

@ 0.011%**  0.011%%*  0.009***  0.008*** 0.008** 0.010** 0.007** 0.008**
(0.003) (0.003) (0.003) (0.003) (0.004) (0.004) (0.003) (0.003)
MP 0.052 0.070 0.044 0.065 0:231** 0.164 0.208***  (.280***
(0.056)  (0.060)  (0.052)  (0.058) (0.103)  (0.104)  (0.078)  (0.074)
SMB —-0.226%* —0.196* —0.172* —0.189* —0.160 -0.086  —0.263**  —0.190
(0.106) (0.117) (0.095) (0.108) (0.143) (0.171) (0.130) (0.116)
HML 0.032 —0.031 0.041 —0.050 —0.337*¥*  —0.561***  —0.189  —0.439***
(0.085) (0.095) (0.074) (0.086) (0.154) (0.151) (0.132) (0.142)
MOM 0.479%*¥*  0.509%%*  0.460***  (.488*** 0.325%*%  (.311%F%  0.426%*%  (.437%**
(0.101) (0.110) (0.096) (0.109) (0.096) (0.100) (0.092) (0.115)
R? 0.234 0.242 0.266 0.233 0.135 0.160 0.216 0.237
Sorting Window 3 months 3 months 6 months 6 months 3 months 3 months 6 months 6 months
Portfolio Cutoff tercile quintile tercile quintile tercile quintile tercile quintile

FAF R IR g SR T R 3R
ERE 6T, EARETRAOA IR KIELER (SREHKZFRZ LY
ZREMAREZAZEAAM), AIE (B alphas”) AR F R ZEROGEE.
Ryy=a+p -MP.+s-SMB;+h-HML;+m-MOM, + ¢,
AV tEATARA, Ry AME (5) NAZAE (K) FahhARbedFF
AR AA A SR, MP R T EIREN, HEA TR H NYSE-Amex-
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Nasdaq f& %49 ¥ % @ HosE—A A e9 B 415, SMB (Small Minus Big) &2
8] 84T ¥ = ARoR KA E) 89 ¥ =4k, HML (High Minus Low ) & - 3448 14 =1 4R,
F(HRETAL) N8 mREIEK (KK FTANL) A8 8- FHERE, - MOM
TR ER T, B &7 IR FNE) 69-F 3= 3R F R T AR AT I E 89 8]
BN,

AEGHHETHEARDFE AT REMWE alpha, EEMAFEA 0.7% 2] 1.1%.
R A EFP MK P FRARAGAE, AR T ARBEFAER . ATHEE7ah DA%
O (fldess/NA T ) 89 R E B KB A B SR E Fo T A AR GG 3L LA BT IR
ZEdk. 4REAY, L@R TAHTHA TFAED A EEFLEEIHFRAKEZKES.
B EER TR RAREZE, Ex53 HAsE FHdResT R EKS LA BE
H. FARERIFZ IR OAT AR RRIKZZIGH ME1E A5,
4.2 1Bik: FHHRFHERT R Loz &

AT BBEINRIN 7 sh hARD AR EZRIRZ B 6B F, VRS T AR
A, HP R TagAARE R T T E XA P AANMNAEE NG A AAT 8, Ede
F 2 DA ey, MEEARER TS RS BT RSB B e 2 a6y R A
ATT —s M|, AEH2f X TN AT T LR, FEAT PRETLER,

4.2.1 33 AR FH AN

Ve B AR 64 5 — TR R 5 30 /) A T VARABEA NG I H 6912 &, Rt
B —RIBRUAFZY MR THRELE, AAPARMFEANFRENE], R24E
FHAREEIZENE) —RLTBRGR AL, EHBIAR NG FET LA R
HIA A (]he SG&A. AFZ T AN ) FHiR-4E 35 3h MR AT T VAT &
K Y R AEAR I I — TR

M = S - by
BR 75 RS Fd ki
SG&A Expense Sales
Net Labor Qutflow 0.011%%%  Q.011%%*  .004%** —0.006 —0.002 0.001
(0.002)  (0.002)  (0.002) (0.004) (0.004) (0.002)
R? 0.002 0.023 0.710 0.000 0.026 0.546
Operating Expense Net Income
Net Labor Outflow  0.007%  0.011%**  0.003 —0.027%%F  —0.024%%*  —0.015***
(0.004)  (0.004)  (0.004) (0.004) (0.004) (0.003)
R? 0.000 0.037 0.769 0.003 0.036 0.283
R&D Expense EPS
Net Labor Outflow  0.005* 0.005* 0.004** —0.087*%*  —0.072%*¥* —(0.055%**
(0.003)  (0.003)  (0.002) (0.016) (0.016) (0.016)
Rr? 0.000 0.015 0.304 0.001 0.024 0.220
Time FE No Yes Yes No Yes Yes
Firm FE No No Yes No No Yes

AR SRS ARG
BA 7 HRE T AT RG89 45 3 b A 4
Yit+1 = a+ b - NetLaborOutflow;, + FEg + €; 111
APt RTMEFR. BRRy; R EAHT—FEE SGRA (4B . —fA
FREA) EFRA. AL L) A HER. AR EPS (SRLE ).
REBRKBII G AREZTHHNEF T HFAEL. XEAXE
NetLaborOutflow;, R AFE 4573 iRl (RFEMA TEH)EA—10). £

HOF AR R R E& 5 BRI
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HAH T o E) A LR 6 B AL

BEAT7HAT EZN0THANFAREATEESORRETERN. FEAELERT
NG F A BRKALE, EHAERAESHFEBREBXFLEAGITEL. 254
FE) AR S B 5654 SGRA F R MAAE AR K. AT, 7 RS
S4B R BA Gt LR EIRA . PR X R a6 B Fe L 3 A IR el
Z A AR R R IFERIL. PHRT, BARETHNINARNNNET—FE
8 F PN Fo B RO 2 2RS4,

R IR FF T AR QTN DU RS —R TR AN ABHEATE,
Ve LR B 55 3) ) RN 3G A ik T b R RO IR Y 0915 8. A ARG, Xk
BRI 0B TR L, T RRAE] SN k.

Kk RAFFHSME AR T, B AHCNBLA RS 57 3) /it F 6913
BT R TG A FARGER T &, XEFETRSELEFRATIRIGR T L
AAE., HA L, FF R TA2IPRHE AT E LA KL S, w169 T8 %3t
N SG8A. £RRH, HAFEBKEZNBAIKN R LT3 AR THERNE L
BBt B F A X sk iE AR R A
4.2.2 5 3h JyRsh Fa i #7 Il i T

B AR 44 5 A TAN R A T LB 3h R 845 S AN B4
K TR TR, E ST IRZHATITRT A BAI TR . IRZ AT T
B R B AT A WK, B AR F S 15 8RR AFT 8] Ak 4 84 TR
B, A BTN 57 3 A SN AT AT A7 VR e TR SN B A, sbobh, AR e94E R
TR T ERH G T TN B F 65 B AR R AR R B AT IR AF 8] B A8
Bt

N 5 IR Z AT I 64 Z MR TRON 5 A A A 8] AN 64 € 52 I 5 K 3 AT He
B, FEMRA T B AINART T AR R e TRASN B A, ALRGAN t, T4
RBNE) B AATIRAE ST — /B MR A P AR AR 122 8] 40 T M3
AR T FARE TN 69T 3948 W it AR £ oit. FRATIHSNE A (SUE) 2L
A

ex—post

SUE.. — actual;y — Uit
it —
Oit
A& 8 MASL B AR E
UEnar.zo17 = Actualape 2017
UEjun.2017 = Actualppe2017 — Forecastun.2017 N
it
Forecast j,..a017 &
1t
What's your expected
What's your expocted EPS for next quarter?
EPS for next quarter? |
09/ Jan /2017 ) 13/Feb/2017 11/ Apr/2017
I . i . i
16,/ Jan/2017 f 15/ Mar /2017
Lost Earnings What's your expected Enrnings
Announcemen t EPS for noxt quartor? Announcemant
Il
Forecast jun. 2017 Actual ope 2017
UEpgh.2017 = Actual s, 2017 — Forecast ., 2017

FARR: GRS PT L
Hed) 3B, SUE R3] I 5% IR A RO B R A AR & A P AT B o7 0T 89
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TR BRI A Z ) 09 EAE, BTN e AR ZAREIL, RFAS M TREINN AR R
FRMAF B A nE M SUE t9-FHE, suitf2wB &k 8 FTw, MEENKT B et
Rl AT P R S ARG F 3 R T A  FHTRAN B AR E SR ETR,
MK T AAEFALA YT B AR EHILEE R,

XM ERITEEA O . BE 9 WMF AT ZH P AR EELTME
0TI B AR G LEA ST R FMN. AELEREN, RENIF—F R
MG A & TFARELZ 573 H A AF NS MO ZIE., BR 9 MH TR
0, IRESHTIF— HARAE AR L 2 Ak oy ) ) i ag o a) el s, BR 9 695 =47
R, SFRET S REETAESZRATIMI ARG EFE%IT LR R E 0,

BE 95 hAsHFRpsNE4

This table presents results for t-tests of the mean earnings surprises for firms that experience
the highest versus lowest net labor flows during the sample period, as per the quintile sorting
procedure used for the calendar-time portfolio annl?rsis. The standardized unexpected earnings of
firm ¢ in month ¢ is defined as: SUE;; = amm,“%
o; ¢ correspond to the mean and standard deviation of equity analysts’ earnings forecasts for firm i
in the quarterly next announcement immediately following month ¢, and m:f,ual:“_a;';""‘”" corresponds
to firm 's actual announced earnings. Mean SUE’s for the highest and lowest net labor outflow
portfolios are presented in the first two rows; the mean difference in SUE’s between these portfolios
are presented in the third row.

, where mean y; ; and standard deviation

(1) (2) () (4)

SUE Highest Net Labor Outflows —0.40%¥* —(.39%% _(.38%** _(.56%F*
0.12)  (0.12)  (012)  (0.15)

SUE Lowest Net Labor Outflows 0.075 0.29%** 0.16%* 0.25%**
(0.09)  (0.10)  (0.08)  (0.09)

SUE Difference: Highest-Lowest — —0.48%** (8% () 54%kk () g¥+*
(0.12)  (0.14)  (0.12)  (0.17)

Sorting Window 3 months 3 months 6 months 6 months
Portfolio Cutoff tercile quintile tercile quintile
FA R IR S ZAERAR P
IERESEH R —K. ARERERN, BRESHIFHRGK BB R EIK
BER, HEATMERANE FHARDOBERRAZ LR E, ERRA, Ry
) A IRF 05 IR L BPANIR T A P A TR, ARBAEH 0942, B A FM 49X
25T FUM LR R 7T VAR FRAE A A A 3 8957 30 J ST vATRM R 64 2 IR B AR .
4.2.3 R TXIE R
RIBH IR, W RILENHEAIRAZ EHAER T ¥, A 24 SiZ AT
ERBRTANNER, T RN IR QT ERF. AT FKIERREIA A,
VAR R OB E. 3H F 5 Ao R 54 0 B8 R H &R R T AR 9 57 3h A A
., YA EL B A E ST, ARFEEA LA R LIRS ) KB R A AE
kil
Bk, EERT RRRLR L9573 A iRsh. AAR R LI 44, HF
BHEITNEE R IR TP, HFR. PETEAR. MEAR. PaZEE
RS AR AR R T IR ] L6955 2 A, ARIB XL F A 4]
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HEied-

SABE, RERBEERSZ —HREHGS ZXH R FTREKE. FH
WA R L4955 3) ) T 39 B It KA BAN R SR FAZEA R L& LA A,

BAk 104 HhTER. EOK AT, SUEFREHZR. TR EFEA
R 4955 3 A AN S HATH KA, VA4 09 LS KB ALRE| EohFF R Z R,
MWZ T, YEENMEAR . HIATE IR A8 6 A HATHR 0, EK
B X HRBEGT LAERZEGFFIREEIR, & REZAITL T ZA48M
4, Plae AR KI A E ait S sh H R HAF Rk, @R B f2 C 27, 44
HIRPE G B )T EAREL 5.9 FUHERTLHAF LRI LHHFREGHER
P A5 H N B BATHER B, AR VLR B B 09 7 IRE =R

EALE R T RE AR R TR FIESERGFR. AR RE4EE G
E—3, BPREMMEAIRAZEHAN T, BR—E ] TehAs) @28 A an
AN KAZ &, (2] THy AT TR DR AR E L, EELN, BH LHKF
) )T B B8 Fe B33 H AR 69 4F R IR 69 i TR A T IR AR = AR A
A,
B 10 R TH B LR RN

Equal-Weighted Value-Weighted
(1) (2 (3) 4) (5) (6) (M (8)
Panel A: Occupations

Engineers 0.014*F%  0.014%**  0.013%**  0.013*** 0.004 0.004 0.010%*  0.010%*

(0.005) (0.005) (0.005) (0.005) (0.006) (0.006) (0.005) (0.005)
Scientists 0.009* 0.009* 0.009 0.009 0.015%*  0.016%*  0.017¥**  0.017+**

(0.005) (0.005) (0.005) (0.005) (0.006) (0.006) (0.006) (0.006)
Middle Managers 0.009%*  0.009%*  0.009%¥**  0.009*** 0.011%*  0.011**  0.011%%  0.010**

(0.004) (0.004) (0.003) (0.003) (0.006) (0.006) (0.005) (0.005)
Administration 0.003 0.003 0.003 0.003 0.004 0.004 0.006 0.006

(0.005) (0.005) (0.004) (0.004) (0.004) (0.005) (0.006) (0.006)
Finance 0.008 0.008 -0.007 -0.007 -0.003 -0.003 0.002 0.002

(0.007) (0.007) (0.008) (0.008) (0.008) (0.008) (0.007) (0.007)
Consultants 0.006 0.006 0.005 0.005 -0.007 -0.007 0.004 0.004

(0.006) (0.006) (0.005) (0.005) (0.007) (0.007) (0.008) (0.008)

Panel B: Working Experience

High Experience 0.012%% (0124 0.000%F*  .009%** 0.008%  0.008%  0.012%%*  0.011%**
(0.003)  (0.003)  (0.003)  (0.003) (0.004)  (0.004)  (0.003)  (0.003)

Low Experience 0.006 0006  0.008%%  0.009%* —0.000  0.001 0.006 0.007
(0.004)  (0.004)  (0.004)  (0.004) (0.004)  (0.004)  (0.004)  (0.004)

Panel C: Education

PhD/MD/MBA/Master  0.000%  0.009%*%  0.010%** (.010%* 0.004 0.005 0.004 0.007
(0.004)  (0.004)  (0.004)  (0.004) (0.005)  (0.005)  (0.004)  (0.004)
Bachelor/High School ~ 0.008*%  0.007%*  0.004 0.004 —~0.000  —0.001  0.003 0.003

(0.004)  (0.004)  (0.003)  (0.003) (0.005)  (0.005)  (0.003)  (0.004)

Sorting Window 3 months 3 months 6 months 6 months 3 months 3 months 6 months 6 months

Portfolio Cutoff tercile quintile tercile quintile tercile quintile tercile quintile

TATRIR: AL FATR T HIE

4.3 3 R PT R B B F- R A&
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KZizdh ERIE

BT R AR N ZKEEI, AT T BT HiEE, XEiER
BTT HIHAHBIBHTRAIEERLE, I HAHTRRET INLFTRREAN
. BX—FF, ERET —AAHTFLSRF ARG LR AL L9Z 8%
B, VEHEHZET ZHEMEE, FAACN B RTRAENZHIRE T RIEEA,
19 R T $E R RS 497k — AR,

431 X FTAEFRANEE

Ve E B o7 3) /) AT LANZRF N RRZ—3 T i TR 69 A K
G5 BT 8, SRR NG A FRA. I b, ABEALNG BREEHR
I HRAMERI| NG A F A3 F &, Blde, RETARIFZEEHBIIGE T
I, FEHIMG I d, Bl horT AR AR IR, PR A R EF LIRS FLIE
F Sk kKR, b R AR R LA TT R B, SR L G R
ANE)L sl EFARE LRI R L4955 A S P R A R A &

VPR IRAET I F X — R @R T HIEE. B4, AR L
HFER. TRIFFF EEEAR 57N AT AT FIREIKE, XERIREN
AGNa BT R TEAR ., s TFEFARALANS) KA T ENIANTRAR .
DNEEERABM S5F it AR ER T, EEALRIEMGER, Lok, %
FAIREF| 57 3h ) A ST A TR AR A& A= SG&A ) 6938 k——Ib e R Hix s &
AR TRBFMAARGBEETFT &, 7H N ARHIETNE A = AT X 6 N
HRERD, oA AN
4.3.2 HAbAUH]

IR T Fn 8] 57 3 HAFAE S T MASTR AL R 6 HA AR 3 s SUARE
KRN AR . R, WAEIALT T T IT©R e ZeAH] =T A3 A § Tt
ANAR B GG 25N . Blde, 573 ARSI VAR MR R) 0 B R A 5 e 1858
Foff e kR, X GHE A A XA ARATR 6N RS L (Myers = Majluf 1984 ),
RAE, AN ANTHRIRETE, BAHCNTATEHLE 62 THERA (Belo A
(2014 4 ), Belo A (2016 4 )). &5, A LHETENTNTRETAZ N
R At w R 2=k (Edmans 2011).

K IPIUFH A B TR LI, Rm, VEHIAA X I8 R KT fe 2t
B E— R, RS 5|,

B, ERIASGEARIHEXSE 73 N ARFHZR I AAA XM, XA
TN R IF AR RT HENREEREERERA. wRGEEHEANFIE
R AT ERRET S N AT R ENAET, B RGN AHRAZRBRT
B PERA, A ELB LI B S HIE 09 38 L IZ R S AN SN o B XA 52
NAREA)E, EXAFEALT, EEFitTHHEREENRERHZ 0444 %
M,

A TARI X —Fm], HILETHITARALOEA 2L (AFTHERER
BENTFTHEN), HRBREHATENL, THARARALTEEERT LS5
hrHAE. wBE 11w, UBLFEARAFHHAFEARET LI AL
AFATS TR R B3 . sLoh, B RIRENLERT (ARFRL), EHLARN
BR G T8 REAFAEA B et 8 547 7 5 69 5 57 30 /1 9N AR A 4k A K3
B N SN RIS ALE A TR ROR R
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Bx 11 AR HUR T A
m @ ¢ @ (5) © @O ®

Insider Trades —0.002 0.005 —0.002 —0.001 —0.009*% —0.005 —0.000 0.002

(0.007) (0.007) (0.007) (0.008) (0.005) (0.006) (0.006) (0.006)

R? 0.000  0.121 0.000 0.120 0.000 0.123 0.000 0.124
L 0 0 1 | 2 2 3 3
Year-Month Fixed Effects No Yes No Yes No Yes No Yes
Firm Fixed Effects No Yes No Yes No Yes No Yes

FHA R TR A A P TE

HAR, BHRRAFHARHFNE)ERDIRGIRERAE R ZHEE AL
FHREGLERRE, Flde, #HBRF (2017) AH R Tt ZEIAE R4 ERKGH A
M AeAT. VR AT H N ADNEIBESHERRKIFEAKLZ, AR, TALF
% R 69 A FUNFE AR, Sheng (2018) 46 % T A Lt & E A, KILEA L k3044
BH K, AZT, MHENBBEZTZHNADEARIGEXL A, TRLER R
B, N ARHHSRBRT 5 R THEELRNEEL.

%=, fHAHZEIBIFRRESASBEARLER, BAHCMNEA T
FHERR R R T IERI| 697 F DRGF R EMBEAHGTR. iTH XZE N
B8 BEBRERA R Lk I 25 P RN IR 3 H 61k
Eo BEHFGEXRE AP R ARG F RIS RR LB 7S HRHRTE
AT TN PR 2 AL B A A 4915 .

4.4 FAufgst

Ve J8 T sfAEH 09 5284 R AN AP AR, Bk, AP THAE
AL T VAR B TAER 69 AKIE B FARA ——BP 57 ) /A A T AR B T K T 1k
IENGIZE, MARXRTINEANEZE., TRk, BHPELTH ARG DIRRALE
W 5557 3h )R 5 I EMAEZ R IR BE A
4.4.1 R FEZXERAALR?

— AP, AR E R F R 2 A T R T KA R A AR
bk AL, WwREEAREHN RGNS ZINACRGIKAETY, 22 REE53H
AT OAEE B MEINE, IR 2L TUARES LR TR EKAZERTHET
AR 4235 2. ¥l4e Belo (2014)4= Donangelo (2014)iA 4 57 3 /1% s A Ao 5y
A RB R F e b TR R, XKk B F T VAR 3 /A LA 915 K

VEF AN A ZAMBIE R KT e R H R I E—RE. wmaThrid, ZIERPERE
SATIT R RIT R T 5K A FIARERAE T, F 5 3h AR AT T4
SN B4, Bk, BRSREY, F 3 AT RAURE A NHIRE L FARER
AARR BB K B R T B F R AR, AR, SR LA AL, 5 )
T A I A A GIA ARG TFHKE (R ) 4912 4.

4.4.2 FREERARAELZIFLE?

VEH TP THH LR AT REZRARAETS ALK ELE A RS, RH
ERALFE., wREOMAEERGIT R A RS, RLAFH DA TRROETKE
MAEZERTEHEKRZE., MR, 5730 AT e R 2 ML H] A 2 0354
OELR N

AT IRAE AP ek, A EAAEK 0 B RIS HE TR, eI S E R AA
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SERM—NAZEHTAARNGEHR, ATAEARBEAR 12 PR2RGEELR. b
TR EE 12 Frr. HF MK HRREZETROGUNATRELZERARF
BEER, K13 T ZoHeLE R,

A AP a7 3 T A RRGF LA, H 1 549 alpha AT B A
12 P9 T B4R, W% 2 5F% 3 5P+, S4ERS S TR TASERN—/N
A Ew % AR A = A~ A 6= 4kET, alpha /A4 A EL LA %t &L =)adl, &
. F A7 VR, SUEFHRME LA FIGERET, FF @RAFEA 4%t
L.

B A 12 BRSWKEF X HRX B 5 e E A

form portfolios
I

3-month sorting window l-month gap

I
I
A -~ 1
-~ ~- v
L 4 ' 4 L
I t t t +

4
t

e . o 4 Time
|

3-month sorting window 1l-month gap X

I
form portfolios

AR R A E SRR

HAER T, ERREME, UFEAAEEELAREZEARFF DR, KoK
2R, BFRT, AREZANAGEZ, IRV QERFTER, EEL50T
EXREFHFFTER, B—EERYR, RO I EZLRAEBRKNIARSLE RS,
FxE, AELEREN, MAERNRNES, BEELRBEFH AR T €613
BN
AA 13 A8 ERTASTREUKBHHAL

Equal-Weighted

() @) 3 ) (5) (6) (7) (8)
o 0.0L1%¥%  Q.0L1¥**  0,013%** 0.008 0.005 0.005 0.007* 0.004
0.003)  (0.003)  (0.004) {0.005) (0.004) (0.004)  (0.004)  (0.005)
MP 0.070 0.128%  0.173** 0.174 0.237* 0.173 0154  0.228%*
(0.060) (0077 (0.080) (0.108) (0.096) (0.105)  (0.099)  (0.096)
SMB —0.196*  —0.09%8  —0.109  —0.163  —0.297**  —0.206  —0.176  —0.233
(0117)  (0.118)  (0.137) (0.170) (0.150) (0.166)  (0.165)  (0.183)
HML —0.031 0.003 ~0.110 ~0.138 —0.071 —0.017  —0.020 0017
0.095)  (0.117)  (0.129) (0.159) (0.150) (0.169)  (0.171)  (0.176)
MOM 0.500%%%  0.47TFFF QABTRRX 0.485FFF (.650%FF  (488FFX 0410%FF  (.400%*%
(0.110)  (0.097)  (0.111) (0.139) (0.136) (0.100)  (0.112)  (0.127)
R 0242 0183 0.157 0112 0213 0.124 0.093 0.084

Value Weighted

() (2) (3) (4) (5) (6) W] ®)
o 0.010%* 0.009* 0.012%* 0.007 0.008 0.008 0.011* 0.003
(0.004) (0.005) (0.005) (0.006) (0.006) (0.006) (0.006) (0.006)
MpP 0.164 0.330%%*  0.283%** 0.231% 0.404%F%F  0.286%F  0.301%F  0.433%FF
(0.104) (0.117) (0.105) (0.132) (0.128) (0.142) (0.142)  (0.126)
SMB —0.086 —0.305  —0.447¥**  —0.532%FF  —0.381* —0.084 ~0.250  —0.310
(0.171) (0.213) (0.163) (0.203) (0.206) (0.214) (0.251)  (0.206)
HML —0.561%*F*  —0450%% —0.599%%*  —0.504**  —0.466%*  —0.480%  —0.345  —0.282
(0.151) (0.212) (0.204) (0.242) (0.208) (0.251) (0.290) (0.227)
MOM —0.311%FF  —(.343%%  —0.349%%F  —0.598%FF  —0.635%FF  —0.492%%F  —0.358%*F  —0.216*

(0.100) (0.139) (0.114) (0.146) (0.201) (0.173) (0.153) (0.120)
R? 0.160 0.113 0.144 0.163 0.161 0.105 0.060 0.064
Gap 0 month 1 month 2 months 3 months 4 month 5month 6 months 7 months
Sorting Window 3 months 3 months 3 months 3 months 3 months 3 months 3 months 3 months

Portfolio Cutoff quintile quintile quintile quintile quintile quintile quintile  quintile

FA IR AL AR SR P32
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5 &4

AL THRAETIERNT XA FHAHHARRT R L AGEELHEE, T
ATHREREDR, ©XFHRIALN, AN ZEZSHFT RG] Ta%
HLE B R AR 7 RAM Z 3015 &

R T —F AR LG 7 NS ae NS AT A T @, RN,
I B RRFRFE AR R Tyl A k. R, xR P B XA AR SR
Z, FREFEZSH AR EEUATAZ MG X ZH 2RI E ETLEHM, Hd,
HER TOFEAF TRV MXTAE N RE, IXBARGBERTRISY
PHESREAT R R AFH LT AR ERRN, ZEPMRGE—F ARG —NEH
AL B AR

%8 W 2481 B Zhongchen Hu, Ashwini Agrawal #= Isaac Hacamo /£ Review

of Financial Studies L #9+# Information Dispersion Across Employees and Stock
Returns.
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247 R & 9
AIREF L AT IR B BHE A LRI T 9 IE AT E ML A, AP BILSE . F LT RGFT S
ik, WRAEASHNE L, R, BB BEARRE, KRETRANEEFE L RATHLOTAE L, KA
X AT B 0 A B TR B ATIRAE, S MRIEFT 40915 B E NI R A M E £, REFHE EFF
WABAMESZ . AN ERE S, AETE ., ARLERERRIRE 69 BARIEH F LR & M B33 8] AT
% REGAME, ST E R R E Z 5 9 ERTR, 4Fb B 9.

£XEH

A SRR PN E) 2 BHEA BB EE N Sk, CREEEARTEM LT, AREF OB EHRR
FAMEE, LZERRTI N RER. T, (237K 845 8 09 M50 MR A 3 RATATIRIE. EAEATH A
T, AR P 6915 R AR 09 F U R RITEAT AR RN, BAETHELT, AN . ANE | TRE £
AWM TR T A — kA, RERTH 9 FHZIKE, R AR AL RIRE F 49154 R 5 P75 B9 4E4T
BA RAEAT AL, R H50EE, EHE S TR TR RS ANE] . ANE I IRFRFEIMEX, £%
PS5 BIFIT JB RIRAH T 48450 M P R 2 690 8) BT KATO9IE AT AT R 5, 37T fE 243X sk 3) SRR FHARAT
R4 AR S

AIREA O 4 B P A1, RBEZAEAF AT B @A, R RIRE QYBT3 TAFVAEAT 7 XA VAT
KGN . LR F o, KBRS ELAEATEMA, SOAMEATIZACA ) RRAREG b KAL) . 4otk 5] A 3K
HERALNR, H_0BRB L ZAEFRITFFFVET, FEZRN B AL ERRAT, ARG KT B
BB A AME, W RERNE IR, FAEBRRIFHELARIRSE, PrilRe—ne RAGEETIEOA f 5 ER
R HRIE, KNS FHRG TR TR A,

B FPBA
ARRELEAZ BAGANARN, B4 (RATLIGE) AT R HP R 300 454089 ki@ A4k, £ X 4T
FTRIFBAR R
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