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Visit_num 0.267 " 0.046 """
(3.007) (3.713)
Visit _ins 0.170™ 0.024™
(3.394) (3.499)
Constant 3.819 0.112 4,418 0.172
(1.250) (0.283) (1.433) (0.426)
Controls Yes Yes Yes Yes
Industry Yes Yes Yes Yes
Year Yes Yes Yes Yes
N 6 871 6 871 6 871 6 871
Adj.R* 0.090 0.101 0.091 0.101
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G A R A R L A LA 3 U R TR R — A A 8 IR e A R R G R R
Misp,., =a, +a, Visit,, + >, Controls,, +e,, (4
Sell;./SellTimes.,=a,+a, Visit;, +a, Misp,.,+ 2 Controls,, +e,., (5)
29 FIR T B S5 BEHLR AR B0 25 50 . 55 (1) L (2) B g R (4) B [ U 45 58, AT L& L
R L H W IR B (Visit_num) M5 52T B E (Visit _ins) 5 BN SR E (Misp)
(4 11 5 22 5053 304 0.015 F10.021, BI7E 1% 7K1 1 i 354 1F , Ui B AILAG 43 9% 2 S b R A0F 5% 30 Rt %
2 B Al B A . B (3) ~ (6) B A TR AL (5) Ay [l JH 5 5L, 45 SR W L B 48 9% A
Hu PR BB (Visit_num) S5 52 WA WU B (Visie_ins )RR & Al 8 BE (Mis p) 1 1] 5 22 %L
PHE 1Y 7KF 1 82 R 0E U B Al B v A0t R B A DL 43 9% 2 S e 0 BIF 6 2 D g A LSS R L
Yol 1 B i P R AT 4 Th A U Sobel # B0 Z HAE 1% K W, UL HLAL B 5 b
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Controls Yes Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes
N 9 001 9 001 9 001 9 001 9 001 9 001
Adj.R* 0.253 0.260 0.083 0.089 0.083 0.088
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Controls Yes Yes Yes Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes Yes Yes
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Adj.R* 0.091 0.108 0.091 0.108 0.037 0.057 0.038 0.057
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Z 59 B R H Visic _ins) BRI R BONIE . HAE 100K F LR . BIHE RGN B 47
83 B 5 s B 7K P BE W A A% 5583 WL A 3 T S5 o A AT 0 e A L 2 2 SOt AR A

®12 FAEEEEBHEKETHEERLER

7 W A e 4 % B IR
(@V) (2) (3) 4) (5) (6) D) (8)
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Visit _num 0.110 0.022 0.479™ 0.065""
(1.028) (1.449) (3.702) (3.678)
Visit _ins 0.093 0.010 0.243™" 0.033™"
(1.586) (1.258) (3.272) (3.367)
Controls 3.960 0.228 4.136 —3.836 7.936" 0.940 8.614™ 1.515
(1.085) (0.447) (1.1300  (—1.19D (1.997) (0.347) (2.159 (0.558)
Controls Yes Yes Yes Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes Yes Yes
N 4 480 4 480 4 480 4 480 4 483 4 483 4 483 4 483
Adj.R* 0.081 0.090 0.082 0.090 0.090 0.091 0.090 0.090
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(0.863) (0.725) (3.19D) (3.585)
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A Study of the Impact of Institutional Investors’ Field Research on Executives’ Opportunistic Holdings Reduction

YANG Zhi, WANG Jianxin
(Chinese Academy of Fiscal Sciences)

Abstract: Based on the data of A-share listed companies in Shenzhen Stock Exchange from 2013 to 2021, the impact and
mechanism of institutional investors’ field research on executives’ opportunistic holdings reduction is scrutinized. The
research finds that institutional investors’ field research can significantly increase the possibility of executives’ oppor-
tunistic holdings reduction behavior; overvaluation and investors sentiment play a role. Further research shows that
good corporate governance and higher level of information transparency can reduce the impact of field research by insti-
tutional investors on executives’holdings reduction. And compared with SOEs, this impact is more pronounced for Non-
SOEs. The findings of this study have positive implications for improving the management of investor relations and
maintaining capital market stability.

Key words: investor field research;executives’ holdings reduction;stock price overvaluation;investor sentiment
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