
线上销售、市场反应与未来股票收益 

引言 

ᴰ ᾭὯ￼Ԍ ῗ ẉ ṴᶋῳẬҚ├ ￼ᴪקѳ ᴰ ᾭὯ┌ὝᶈἮ

ѧӔּז￼ ҽ ᾭὯιḅᾰ ᾭὯ ҽỵᵸᾭὯ ᴌῐẽӵᾭὯ Ṵ

ᶋ ῎ẙ￼ώ ιᴗᴷ ᾭὯח Ґ῏ᾭὯ ԇẦ▓ ӡỤҺỄồ Ԅֹ Үѧι

ҎᵼḒḾ῾ᾠ ꞌ￼ ╜ᾦ‛֟ẴεMcLean and Pontiffι2016ζιṀ ᶢ҈ԇ

ẦᾭὯ ᴨ ᾠ  ᵿ εGreen et al.ι2011ψChordia et al.ι2014ζ

ᵼ℅ιṴᶋἮ ῞ ẦḊḿ∂ᴰ ᾭὯιṸῺַּז ҎᾭὯώӗ￼ׁ ӡỤᵙ꜠⸗

￼ ӡỤח ᴨᾺ￼ ṉ│ ᶈ ‾￼ ῟їιᴰ ᾭὯᶈԅר Ԍ  

ἅᶂᴰ ᾭὯ ў ℓ ῝ӇᴧṝỄồ љᶂᶹ ⅝ιἅᶂ￼ Ẉᴶᵙ Ҋט

ᴧṝ ẙ ι Ẉᴶі≈╪҃ᶽ Ἃזּ￼ ѭ ẹ ᴅѦּזἋ￼ ѭᴵ ῗ

ῂỴѲ￼ιⱡ ιḅ‛Ṅᶽ Ἃ￼ᾭḔזּ ѭ ẹ∆Ởιṏᴵ ẻἄᴦῑ іּזἋ

ӌ ѭ ᵍ⸗ḧӡỤ￼ᴰץ ᾭὯ ҡּזἋᾭḔ ẹѧ ῶҮӪӡỤṰἄѭ  Ṵ

ᶋᾺ￼ ӡỤ▓ ᶈ ᶚ￼ᴰ ᾭὯѧιῶ Ѧ ẂԐᶚѼỄῶѧᶂ⸗ ￼

ᾭὯῗ і ᵩᾭὯ ╦ ￼⅛₭ Ҁ ѭ ҺᶈּכᵬẈᴶіּפї Ҁ ẹιḅ‛

ᴨᾯѦ і ᵩṴᶋ￼ Ҁ ẹιẊᶈѦӌԇᴻṖ ∆Ởιṏᴵ ệἍῶ і

╦ Ḿԇᴻғᵝ￼ Ҁừ֙ιѼṏῗԇᴻғᵝᶈ і▓ ￼ ᵩᾭὯ  

Ἦ ҃ іṴԇᴻӡỤ￼ҽ ▓ Ѯ ῗ ᾭὯιљҽח ᾭὯח ⅝ι



ҎӡỤ Ԅֹ ҮῊιṏᴵ Ḿ ᾠ ꞌљἮ ѭғּוẽᵠ ⱡ ιᶂԓ

ᶹԋ҈ і ᵩᾭὯḾἮ ᵙ ᾠ ẽᵠ￼ᾰꞋ Ễ ѷ  ᾰ￼ ￼ᴏṸ

Ὼᶪ ︢ιẊṍ ᵻ Ҩї χᶈἅᶂ A ṴᶋιἮ ᵋַּז Ҏљ

ᵩ╗ט ԋӇ῭זᴣῊ￼ᾭὯӾ҈ṴᶋᴧאіṴԇᴻ￼ҮӪι ╜῾ ᾠ ιẊ

ᴨ ᾠ ό і ᵩᾭὯғּו ᾠ ￼ ֺῗỘ‾￼όḅ‛ і ᵩᾭὯ

Ἦ Ṿ ᾠ ι ῎ і ᵩᾭὯץᵍ҃ẽᵠ ᾠ ￼ӡỤι ѱι Ҏ

ӡỤῗẽᵠ ᾠ ￼ҽ   ӡỤѳᶹ￼ᾺӡỤᵈόח

 ᾰӔּזҡ Wind ᴨ￼ і ᵩᾭὯḾі ᷿ᾭὯ◊

҈ᶂԓѮ ￼ᵬẈᴶכּ ᵩ ẹι ὐץᵬṴᶋιכּ￼95% 200 Ḳ A і

Ṵԇᴻ￼ῴẙ і ᵩᾭὯιᾭὯ⅛ῴ῭Ὰ  ᾰ‗ ҃ і ᵩ ᵃ⅝ᶭ ꞌὝ‰ι

ᶢ҈ Ὕ‰ιѮ ệֹҨї ι⁞Ὧ і ᵩ ᵃ⅝ᶭ ꞌ‗ấ￼Ἦ

ᵀᴵҨ ᴨ ᾠ ι ᾯᵅι ᾠ ҠῘ ḕᶈψ ҇ι і ᵩ

ᵃ⅝ᶭ ꞌᴵҨῘ ╜῾￼ ᾠ ψ ѕι і ᵩ ᶭ ꞌ ώӗ ᵼח

ѳᶹ￼ẽᵠ ᾠ ￼ᶭ ӡỤψ ᵺι і ᵩ ᶭ ꞌ ᶼ ╜ ўᾠԄ￼ᶭ

ᵙ ғᾠ ꞌ￼ᴪקι ῎ і ᵩᾭὯץᵍԇᴻ ў ӡỤιӇ ṴᶋḾ Ҏ

ӡỤ￼ᴦẔ ỹιᵼ℅ι ᴣῊ ᴨ і ᵩӡỤ￼Ἦ ᴵҨַּזӡỤҸמ ᴨ

ᾠ  

 ᾰ￼ḙ  ꞋӌאᶈҨї֡ѦΆ ι ᾰѨḹ҃╦ ӡỤљ ᾠ

ꞌ ╜￼ ῶԋ╦ ӡỤ ғᵝӡỤ￼ᾭὯῗ ὶ╦ Ṵᶋ ғᵝṴᶋᵙ

Ṵᶋ￼ ᾭὯ ᵬẈᴶ￼ᴧṝιᶽכּ ╦ ￼ і ѭ ẹẦḊ Ἦ

ᴨ ᶂᶹṰῶḙ ╦ ￼ і іᾆ ╦ ӡỤḾ ᾠ ꞌ￼ẽ

ᵠ ⱡ ιᴩֺ҈ᾭὯᴵệớιᶂԓ ỄṈῶᾰꞋ▄Ԅή ╦ ӡỤḾ ḧҮ￼



ẽᵠι ᾰῗ ҡἮ ᵀᾠ ꞌ ᵀᾠ ꞌ￼ᴪק מ ẙή і ᵩ

Ḿ Үẽᵠ￼  

҇ι ᾰѨḹ҃ᴰ ᾭὯ￼Ἦ ҮӪљӡỤᵍ ￼ ᴰ ᾭὯ ᵋώӗ

ᾠ ᵙׁ ớӡỤιјҝῗἮ ἍԋỌ￼ιѼṰἄѭḙ  ￼  ᾰ

ᶢ҈ѧᶂ A Ṵᶋ￼╦ ўіṴԇᴻιώӗ҃ і ᵩᾭὯ ᴰ ᾭὯ ѭἮ

Ṿ ᾠ ￼ ὯιẊ ῎ і ᵩᾭὯἍץᵍ￼ẽᵠ ᾠ ￼ӡỤљ

ҽ ￼ ӡỤјḢԅח ι ῗᵍῶ ӡỤѳᶹ￼ᾺӡỤח  

ѕι ᾰљἮ ῶ ԋ├￼ ԋ і ᵩᾭὯ ╜῾ ᾠ ￼

ᴝᵼῗ ṴᶋḾ і ᵩӡỤ￼ᴦẔῶ◐ᵅớι ◐ᵅớᴡ◊҈ᶽᶺᾭṴᶋἮ

ῂ│ᴣῊԋ├ἆᶴת і ᵩӡỤ ᶈҨỀᾰꞋѧιῶ ⃰ῗҡῶ ԋ├

￼ ẙή Ṵᶋ ѷῶᾦớ￼ εHuberman and Regevι2001ψDellaVigna 

and Polletι2009ψHirshleifer et al.ι2009ζ  ᾰᴧא￼ṴᶋḾӡỤᴦẔả ￼

ѭ ᶟᾰꞋώӗ҃Ὰ￼ Ὧ  

1 文献回顾与理论假 

1.1 文献回顾 

 ᾰѮ љѣ ᾰꞋ ԋ ῗԋ҈╦ ӡỤḾ Үẽᵠ￼ᾰꞋ ᶈ

Έῼ ѧιּ҈י╧ᴣ╦ ӡỤ￼ᾭὯ Ṉι ҎᾰꞋѮ ᴒ ᾭὯ

╦ ◑ỴẙḾҲў ў ᵙ ӂӪ￼ẽᵠε Ittner and Larckerι1998ψ

Anderson et al.ι2004ψFornell et al.ι2006ψAksoy et al.ι2008ψLuo et al.ι

2010ζιẊᴧא╦ ◑Ỵẙ ιҲў￼῾ ў ḄιҲўӂӪ 2010

ẉѳᵅι ᶽᾭὯ ҉ Ἡ ￼ᴧṝι Ҏԋ҈╦ ѭ￼ᾭὯẦḊ֧אι

Ẋ ░Ẕֹּזḙ  ᶟ Da et al. (2011) ₵ ᴨ҃ ᶂіṴԇᴻѮ ᵬᵝ￼



ᾆ Ὕᾭιᴧא╦ ḾѮ ᵬᵝ￼ᾆ Ὕᾭ Ӑѭԇᴻ ӎᵙ Ү￼Ӿ Ὕ‰

Froot et al. (2017) ᴨ҃ᶽ ἐ ᵙּכ Ἃ￼ᾆזּ ẹљᶊתḧӈᾭὯιḅ‛ּז

Ἃᾆ •ѦᵬᶋἆּזἋ￼ḧӈᶊ♇ᶈ•ѦᵬᶋιֱּזἋῶ ḧ₦ꞌᶈ ᵬᶋ ⱶ ᶢ

҈ ιҤҪ‗ ҃ ᶂ╦ ўіṴԇᴻ￼ ᵩ╗ ẙὝ‰ιᴧא Ὕ‰Ḿі

Ṵԇᴻ￼ ўᾠԄ ӎ ӎԇᵓῼ ￼ ᾠ ῶῘ ╜ ד ᴌῐẔ

ῄ￼זּ ἄⱦι ╦ ᾭ ἆ ᵩ╗ ẙ￼ᾭὯѼјᾸᴧṝιῶᾰꞋҡ ֫ ꞌ

￼ᵬᶋӯ ᶋᴌῐẽӵᾭὯѧ ָ∩ ╙ ιּז∩ ╙ ￼ᴪק ╦ Қᾭἆԇ

ᴻ ᵩ╗ ẙ￼ᴪקεKatona et al.



Ởᵙ ҷΰ Ḿ Ү￼ẽᵠ Kelley and Tetlock (2013) Ӕּז ѣқѦҚἮ

￼ Ҁᴆ ᴅᾭὯιᴧאѦҚἮ ӌ￼ ֜ҀԄ ᶼ⃰ᵇ ╜іṴԇᴻ￼

ῴẙ ᾠ Chen et al. (2014)ᶢ҈ ᶂἮ ҐẈᴶ Seeking Alpha іἮ

ᶈẈᴶ ￼ᴧṵת єѦṻḒײ ιᴧאṄᶽ Ἦ ♇∆ỞᴵҨ ╜῾

ᾠ Jame et al. (2016) ṄἮ ֫‘Ẉᴶ Estimize і 3000 ѦּזἋ￼ҋ

єᶺ֫‘ ╜ ∆Ởιᴧא∆Ởᵅ￼ Estimize ῼᴵҨ ╜іṴԇᴻ￼῾

ӎ Ṵᶋ ῼᵙṴᶋᴦẔ Green et al. (2019) ᴨ҃ ᶂҲў♇

Glassdoor і ︣ᶺєԇᴻ ᵔḾіṴԇᴻ￼ ҮᾭὯιᴧא∆Ởᵅ￼ԇᴻ Үᾭ

Ӫ Ῐ ╜ԇᴻ ӎᵙ ṴᶋᴦẔ Sheng (2019)ᶢ҈ Glassdoor Ẉᴶ￼ּזἋ

ᾭὯѼệֹ ӆᴧא ᶈᶂԓιҡᶽ ἋᾭḔזּ ẹѧ ӡỤ ҷΰ

￼ᾰꞋѼῄ ᶭᶺι ҎᾰꞋᶽᶺᶢ҈ ᵌἮ ￼ᴧṻἆ ᾭὯιṄṻḒἆ

￼ừỵ ᾭ Ởιז Ἦ ӌ￼ừỵἆԋ├ẙḾ Ү￼ẽ εφῚԉ ι

2016ψⅎ ι2017ψ Ịעᵙ ι2017ψ ᵙ ῐι2018ψ ╤ᵔᵙ

Ԍ ι2019ψԋ ι2020ψ Ḟ ι2020ψ ֳ ι2020



ῑֹ Үѧιᴏᶽ ֫Ἦ ј ᴣῊ ᴨ і ᵩᾭὯѧ￼ӡỤẊӮ֧Ἦ ֘

 ᾰṄ ѣѦҭ  

Ӿι і ᵩᾭὯᴵ ᵍῶљԇᴻ ᵩᵙ ԋ￼ӡỤ ת ε2021ζᴧ

א і ᵩ Ῐ ╜ḗẙ ӎỴᶹᵙᾠԄỴᶹι ῎҃ і ᵩᵍῶᶢ  ӡỤ

ҡᾭὯ◊ ι ᾰљ ת ε2021ζ￼ᾭὯ◊ ᵃι ᷿ᾭὯ ҃֡ѶἍῶ￼

╦ ᵝ ў A іṴԇᴻι ώӗ⅛Ѧ ԇᴻ￼ і ḫ ᵩӡỤ ҡғᵝ￼

ᵩ▓  ι іẈᴶṰἄѭԇᴻ ᵩ￼ ▓ ι Ҏԇᴻ￼ і ᵩ Ṱ

ї і ї▓ ░ ᵀι і ᵩӡỤṏᴵ ᴦῑԇᴻᾯӌ ᵩꜛ֙ ᴰᶹι

Ḿ╦ ᵝԇᴻ ι╦ ῗ ￼ַ ԋ ιғᵝ ᵩῗԇᴻ ￼ ԓḳ

ᵼ℅ι ᵩᾭὯѼỄᴵ љԇᴻ￼ ўᾠԄ ўַ ў ῶ ԋớιᴏ і

ᵩᾭὯјҝᵍῶԇᴻ￼ ᵩӡỤι ᴵ ᵍῶљԇᴻ ў ԋ￼ӡỤ  

Ԏ₭ι і ᵩᾭὯѧ￼ӡỤј ᴣῊӼ֫ᶊᴦῑֹ Үѧ і ᵩᾭὯ

ᴰ ᾭὯ￼Ү῞ ῌιԎҮ ֹѦҚἮ ᵙ ‗Ἦ ῄẂӔּז￼ҽ

ᾭὯẓҮ￼֡ײӤּה Ӥײ֡ ᶺᾭ￼ѦҚἮ ᵙ ֫ ‗Ἦ ֧҈ἄ 

ᴵ јҺ Ҁᴰ ᾭὯ￼Ӕּז  ιѼṏῂ│ᴣῊ ᴨᾭὯ ℅ᶹιљҽ ￼ ‗

ᾭὯ￼ק ⅝ιᴰ ᾭὯ￼Ӕּז῭זᶶ  ᶈіṴԇᴻᶢ  ֫‘ Ү ╜

Ἦ ֫‘ѧι ᾭὯח ṴᶋҐ῏ᾭὯ ҽ ᾭὯ￼ӔּזΆ│Ṱ ѭἄⱦ ᴰ

ᾭὯῗᾺᶚᾭὯιћᾭὯ ‗ẻẪᶺ‾ιҡᴰ ᾭὯѧ ῶҮӪӡỤ ῶ Ẕ

￼ᾭὯᶴתᵙᾭὯ֫‘Ἡ  ᵼ℅ι ⃰ ᶼῶᾦӔּזᴰ ᾭὯ￼ᴵ ᴱῶṈ ֫

Ӿ￼ ‗Ἦ ιḅḾ֗ᶢ ѧᶽᶚԇ ᶢ ᵙ ּԇᴻ ⱡ Ҏ ‗Ἦ

ᶼᴣῊ ᴨᵙӔּזӡỤẊӾ҈ᶽᶺᾭṴᶋἮ ᶈ Ү῾Ӽ֫ᴦẔׁ Ἦ ֘

ιӇḜҪ￼Ґ῏ ѭᴵ Ҡј Ҩὸט ҮᴣῊӼ֫ᶊḾ і ᵩ ᴰ ᾭὯ



ѧ￼ӡỤ ᴦẔ ḅ Huangε2018ζᵙ Green ε2019ζ ᶢ҈ ᶂṴᶋιᴧא

ⱡḾ֗ᶢ ҺӔּזᴰ ᾭὯ Ἦ ֘ ιӇ ҮḾᴰ ᾭὯѧӡỤ￼ᴦẔҠ

ῶ◐ᵅớ ἅᶂ￼ і ᵩᾭὯ֧א ῝ιћҮ Ṉѭ῞ ᾭὯẓ￼֡ײӤι Ҁ

  ￼ ‗ҠῗṈᾭ ᵃῊιἅᶂ  Ṵᶋ￼ᴧ ẙᵙ ‗Ἦ ￼ᴧṝ ẙљ₰

ᴧ ￼  ṴᶋҠῶ ḧ￼Ṯ ᵼ℅ι і ᵩᾭὯѧ￼ӡỤѼỄᴵ ῂ│ᴣῊ

Ӽ֫ᶊᴦῑֹ Үѧ  

ᵼ℅ιᶢ҈і ֫‘ι ᾰώ֧ Ѧ Ӭ χ 

假设 1： і ᵩᾭὯᴵҨ ╜῾ ᾠ ιѭἮ ώӗ ᾠ  

ῂ ᶈἮ ḫףּח ῗḙ  ѧιḾẽᵠ ḧҮ￼ӡỤ￼ ῗ ￼

ᶈᴰ ᾭὯ֧אѳׁιᶽᶺᾭἮ ᵙḙ ᴱ ᶢ҈ ἵᵓח ԇᴻԇᵓ ᾭὯ

ṝẦ ιḅ֫‘ ᵼח Ḿ Ү￼ẽᵠᵙ ╜Ӑּזι⁞Ὧ ‗‰Ὕח ḧҮᵼ

Ḓ ᴰ ᾭὯ￼ᴧṝι  ᶺ ᾭὯѳᶹ￼ᾭὯח ᶚẦḊᶈ  Ṵᶋ֧אι

ḅ і ᵩᾭὯ ҎᾺ￼ ‘ᾭὯѼѭ֫ח ḧҮӡỤώӗ҃Ὰ￼ ι ѱι

ᾭὯῗᵋᵍῶח ᶼẽᵠ Ү￼ ӡỤόח ỄṈῶᾰꞋή  ᾰ

ѭι ᾭὯѧᵍῶҽח ӡỤѳᶹ￼ẽᵠח Ү￼ӡỤιѮ ῶѣѦᴝᵼχ

ῗ ἵᵓѮח ώӗ Һ ṷᶴת ￼ ўᾠԄ ַ Ὕ‰ιח ỄṈ ἶ

ᵩ ᾭὯιᴏח Ὕ‰љח  ᾭὯѧἍᵍ￼ԇᴻӡỤח ṏᴵ ḕᶈ

Ṯầψ҇ ῗἮ ᵙ֫‘ṷᶈ іṴԇᴻῊῃᴵ ᶢ҈ Ὕ‰Ѽᴵח ᶢ҈ ח

ӡỤιᴏҤҪἮ ֘ Ӕּז￼ӡỤᴵ ѼḕᶈṮầ  

ᶢ҈і ֫‘ι ᾰώ֧ ҇Ѧ Ӭ  

假设 2： і ᵩᾭὯᵍῶҽ ӡỤѳᶹ￼ẽᵠח ḧҮ￼ᾺӡỤ  

2 样本选取与研究设计 



2.1 样本来源 

 ᾰӔּז￼ і ᵩᾭὯ Wind Wind ᶈ 2018 ẉ 12 ῴὸ֧҃

і ᴰ ᾭὯғᵝι ғᵝץὐ 200 Ḳ A ԇᴻ￼і׳ѦᵝⱲ￼ і

ᵩᾭὯιώӗ҃ԏӌᵬᵝᵝ ᵬᵝᵝⱲᵙіṴԇᴻἍῶᵬᵝ￼ῴẙ і ᵩ

ᵩ ẈᶎҮ Ὕ‰ ᷿ᾭὯ￼ᾭὯ◊ῗᶾ ҖѠ ᵬẈᴶιWindכּ

ⱪ ᵙҚṪΰ Ἡ ιḫῊ ╜ᵙⱪᴨּכᵬ ᵩừ֙ι 95%￼ѧᶂּכ

ᵬṴᶋ ѭ҃ ԁ і▓ ᵙ ї▓ ￼ᵝⱲṮầḾ ἄẇἣι ᾰѼḾ⅝҃ A

ԇᴻᶈ ї▓ ￼ᵝⱲӡỤιᴧא іљ їᵝⱲ￼ ᵀẙ 90%ιᴏ іᵙ

їᵝⱲ֡Ѷ  

 ᾰ ᴨԇᴻῴẙ і ᵩ Ὕ‰ṝẦḫ ֫‘ι‾ ת ѭ 2015 ẉ 1 ῴ

2020 ẉ 6 ῴιԊ 54 ѦҐ῏ῴ ᶈіṴԇᴻ ᴨΆ ιѭ҃ ԁіṴẉҰ￼ẇἣι 

ᾰ ҃⅛ѦԇᴻіṴẉҰ￼ᾭὯιῳ ệ 181 Ѧ A іṴԇᴻӐѭ ‾ 

Ҏԇᴻ֫ṞּכḒּכᵸ ᵝ ᾳ װ ⱶוּ Ὸ ᾰᾨӌḏ ấ Ḳԏ Ḳ

ק 7 Ѧ ᵬכּ ᵝ ᾭὯח Ґ῏ᾭὯᵙᵼḒᾭὯ CSMAR ᾭὯ

ẓ  

2.2 变量定义 

 ᾰ￼ԋ ᴪ ῗіṴԇᴻ￼ і ᵩ ᵃ⅝ᶭ ꞌ ῂ ᶈ ‘֫ח ῗṴᶋ

ѧιᵃ⅝ᶭ ꞌ ῗ֫‘ў ᴪק￼ Ὕ‰ ‰ᵃ⅝Ὕ҈יּ ֟Ẵḗ ớṮầ

￼ẇἣι ᾰּז і ᵩ ￼ᵃ⅝ᶭ ꞌ іṴԇᴻ і ᵩᴪק￼ ẙ ԏӌ

ԇẪḅїχ 

 



ԎѧιSalesGrowthi,tῗ i ԇᴻ t ῴҰ￼ і ᵩ ᶭ ꞌιSalesi,tῗ i ԇᴻ t ῴҰ

￼ і ᵩ ιSales i,t-12ῗ i ԇᴻᶈᴞẉᵃῼ￼ і ᵩ  

 ᾰѮ ᴪ ￼ԏӌḧѲḅ 1 Ἅ  

 

2.3 研究设计 

 ᾰ￼Ѯ ḫ ѕיּ ֫ ἄι ῗ₅ Ἦ ῗᵋᴵҨַּז і ᵩᾭὯӾ҈

ṴᶋᴧאԇᴻҮӪҡ ᴨ ᾠ ψ҇ ῗ₅ і ᵩᾭὯῗᵋᵍῶ ӡỤѳᶹח

￼ẽᵠ Ү￼ӡỤψѕῗ֫‘ і ᵩᾭὯ ╜ ᾠ ᵙ ᴨ ᾠ ￼ 

ֺ  

ᶈḫ ѧ ֫ι ᾰ‗ ῄᴗἮ ᵀẊ₅ ῗᵋḕᶈ ᾠ ԏӌ ι

ᶈ t ῴ  ⅛ѦіṴԇᴻ t ῴ і ᵩ ￼ᵃ⅝ᶭ ꞌιẊ⁞Ὧ t ῴ Ἅῶԇᴻ

і ᵩ ᶭ ꞌ SalesGrowth i,t￼֫ӈᾭṄԇᴻ‾ ֫ѭѕ ѳᵅιᶈ t+1 ῴṄ

ַ᷿ ᵀ Ἦ ι⅛ῴ Ң ₭ιҡ 2016 ẉ 2 ῴẦḊὙῶιֹ 2020 ẉ 7 ῴ ι

Ԋ 54 Ѧῴ ַ᷿ ᵀᴏҀԄᶴ҈ῳ ֫ ￼Ἦ ᵀιᴆ֧ᶴ҈ῳӉ֫ ￼Ἦ

ᵀ  ᾰὟⱢ   ╙ᵙ ז ṴӪז ѣ Ά│ Ἦ ᵀ￼ῴẙᾠ ꞌ  



ᶈ ҇ ֫ιѭ҃₅ і ᵩ ᶭ ꞌῗᵋᵍῶẽᵠ ᾠ ￼ᶭ ӡỤι 

ᾰӔּז₪Ἀ ᵻặ￼Ά│ιᶈίֺᴵ ẽᵠ ᾠ ￼ Ὕ‰￼ᶢח іι і

ᵩ ᶭ ꞌḾ῾ ᾠ ￼ ╜ᾦ‛  ᾰᴠ ҨỀᾰꞋ￼ίֺᴪ ḧ (ắⱡ

ι2017ψHuangι2018ψGreen et al.ι2019)ι Ҩї₩ᶚזּ Fama-MacBeth

ᵻặχ 

 

ᶈ ѕ ֫ι ᾰ Ӿ₅ і ᵩ ᶭ ꞌῗᵋץᵍԇᴻ ў ӡỤιᴠ

Green et al. (2019)ιӔּז ўᾠԄ￼ᵃ⅝ᶭ ꞌᵙ ROA ￼ᵃ⅝ᴪקꞌ Ҳў

ў ￼ᴪטιẊ ḧḅї₩ᶚχ 

 

ѣѦ₩ᶚ￼ ￼ῗ ᵃῼ￼ і ᵩ ᶭ ꞌᴵҨ ╜ᵃῼ￼ ў ᴪ

℅ιҨט ῎ і ᵩᾭὯѧץᵍҲў ў ӡỤ ҈יּ ᾭὯח ῗḗẙᾭὯι

ᵼ℅ι ᾰṄ₩ᶚε2ζᵙε3ζѧ￼ᴪ ᶎ ᾯѭḗẙᴪ ԎѧιŽLn_Revenue i,t

ῗ  i ԇᴻ  t ḗẙ ўᾠԄ￼ ⱡḾᾭљᴞẉᵃḗẙ ўᾠԄ ⱡḾᾭ￼ṮӪιŽ

ROAi,tῗ i ԇᴻ t ḗẙ ROA љᴞẉᵃḗẙ ROA￼ṮӪιQSGi,tῗ i ԇᴻ t ḗẙ і

ᵩ ￼ ⱡḾᾭљᴞẉᵃḗẙ і ᵩ ⱡḾᾭ￼ṮӪιXi,t ῗ t ḗẙ￼ίֺᴪ

 

Ԏ₭ι ᾰ₅ ṴᶋḾ і ᵩӡỤᴦẔ￼ᴪק מ ָ֫₅ t+1 ῴԓ⅛ᵕṴ

ᶋ￼ᴦẔừ֙ᵙ t+2 ῴ t+7 ῴ⅛ῴ￼ṴᶋᴦẔừ֙ Ҡ ῄᴗזּ ᵀΆ│₅ ι

‗ ᵀ￼Ά│љ ֫ ᵃι֫ ָ₅ t+1 ῴԓ⅛ᵕ￼ַ᷿ ᵀ ᾠ ᵙ t+2



t+7 ῴ⅛ῴ￼ַ᷿ ᵀ ᾠ ι ᾠ ￼ᴪק ṴᶋḾ‘֫מ ў

ӡỤᴦẔ￼Ὴᾦớι і ᵩᾭὯғּו ᾠ ￼ ֺ  

2.4 描述性统计 

2 ῗѮ ᴪ ￼ὼ ớ ιץὐ‾ ᾭ ᶎӪ ‰֝Ṯᵙᵺ֫ӈᾭ

Sales Growth ￼ᶎӪῗ 0.325ιѧӪѭ 0.282ιћ p25 ֫ӈᾭ￼ӪҠᶽ҈ 0ι

῎ᶺᾭ╦ ўіṴԇᴻ￼ і ᵩ ῶ⃰ᵇᶭ ι Ѽљ ֡ẉἅᶂ╦ ᵝ

ўὙ ᶭ ￼ מ Ret ῗ ῴẙᾠ ꞌιᶎӪῗ 0.012ι‰֝Ṯῗ 0.106  

 

3 回归结果与分析 

3.1 线上销售数据与投资组合收益 

3 ṝ ҃Ἦ ᵀ ᾯᾠ ꞌ￼ ‛  ᾰ⁞Ὧ і ᵩ ᶭ ꞌ‗

Ἦ ᵀιַ᷿ ᵀ Q3-Q1 ￼‗ Ά│ѭҀԄ і ᵩ ᶭ ꞌῳ ֫ Q3 ѧ￼

ιᴆ і ᵩ ᶭ ꞌῳӉ֫ Q1 ѧ￼  ᾰӔּז Fama-French-

Carhart ᵺᵼḒ₩ᶚḾַ᷿ ᵀ￼ᾠ ꞌ ᾯιṄַ᷿ ᵀ￼ῴẙᾠ ꞌḾ

⅛Ѧ ᵼḒ￼ῴẙᾠ ꞌ ᵻặιệֹ ᾯᵅ￼ ᾠ ꞌ Alpha  



Panel A ῗὟⱢ    ז ￼ῴẙᾠ ꞌιQ3-Q1 Alpha ֯￼  

ᵀῴẙᾠ ꞌѭ 1.4%εt Ӫῗ 3.47ζιPanel B ῗὟⱢ╙ ṴӪז  ￼ῴẙᾠ

ꞌιQ3-Q1 Alpha ֯￼ṴӪז  ᵀῴẙᾠ ꞌѭ 1.5%εt Ӫῗ 2.09ζ 3 ￼

‛ ḫ҃Ӭ ιᴏ і ᵩᾭὯԏῶἮ ҮӪι ᶼѭṴᶋἮ ώӗ ᾠ  

 

3.2 线上销售数据对未来股票收益的预测 

і ᵩᾭὯ ѭṴᶋώӗ ᾠ ι ῎ і ᵩᾭὯѧᵍῶẽᵠ ḧҮ￼

ӡỤ ᶈ і ᵩᾭὯ֧אѳׁι  Ṵᶋ￼Ἦ ῂ│ ᴨ ꞌ ᶀ

ẍ￼ּכᵬᾭὯ ѱι ᾺᾭὯѧᵍῶ￼ẽᵠ ḧҮ￼ӡỤљҨỀᴧא￼ẽᵠ

ḧҮ￼ӡỤ ‾ᵈό ҎᾺᾭὯ ᵋώӗẽᵠ ḧҮ￼ᶭ ӡỤό Fama-

MacBeth ᵻặẊίֺᵃῼ￼ ᴪח ι ᾰḾ ₅  



4 ṝ ҃ і ᵩ ᶭ ꞌḾ₪Ἀ ᾠ ￼ ╜ ֯ε1ζјזԄίֺᴪ

ι֫ ‘ і ᵩ ᶭ ꞌᴅ꜠Ḿ ᾠ ￼ ╜ιSales Growth ￼ ᾭѭ 0.008ι

ᶈ 1%↨ẈіῘ ֯ε2ζ ֯ε4ζӘ₭זԄԎҤίֺᴪ ι ‛Ῐ ι і ᵩ



 

4 进一步研究 

ᶈת Ӭ ֫ι ᾰ֫‘҃ і ᵩ ╜ ᾠ ᵙώӗ ᾠ ￼ ֺ ᶈ

֫ι ᾰḫ ₅  ֺιᴏָ֫ ῎ і ᵩᾭὯᵍῶљԇᴻ ԋ￼ӡ

Ụ Үј Ḿ і ᵩᾭὯѧ￼ӡỤӮ֧ᴣῊᴦẔѣѦҭ  

4.1 线上销售数据对经营业绩的预测 

5



 

 

 

4.2 组合周度收益率变化趋势 



ᶈ ῎ і ᵩᾭὯᵍῶҲў ў ӡỤᵅι ᾰ ℓ֫‘ ҮḾ і ᵩ

ӡỤ￼ᴦẔ ḅ‛ ҮḾӡỤᴦẔ ιẸῳᾺ￼ і ᵩᾭὯғּוᵅιӡỤṏ

Ԅֹ ҮѧιֱἮ Ѽῂ│ ᴨ ᾠ  

ׁᾰ￼ 3 ₅ ￼ῗἮ ᵀ t+1 ῴ￼ᾠ ꞌιѭ҃֫‘ ҮḾӡỤᴦẔ￼ᴪ

ק ι ᾰ₅מ Ἦ ᵀᶈ t+1 ῴ￼ׁᵺᵕ￼ᵕẙᾠ ꞌ 6 ῗἮ ᵀᶈ

ᵕ ᵺᵕ⅛ᵕ￼ᾠ ꞌιᶃ 1 ῗḾẔ￼ᶃꜛ ‛Ῐ ι ᵕἮ ᵀ￼ᾠ

ꞌѭ 0.1%ι ҇ᵕ￼ᾠ ꞌѭ 0.7%ι ѕᵕᵙ ᵺᵕ￼ᾠ ꞌῶἍї ӇѼ

҈ ᵕ￼ᾠ ꞌ ‛ ῎ιṴᶋḾ і ᵩᾭὯѧ￼ӡỤẊ ᴣῊᴦẔι ῗ

ῶ ḧ◐ᵅớ ᵼ℅ι ᶼᴣῊ ᴨ і ᵩᾭὯ￼Ἦ ι⁞ὯᾭὯѧ￼ӡỤӮ֧

Ἦ ֘ ιṏ ᶼӾ҈ṴᶋᶽᶺᾭἮ ᴧא῾￼ԇᴻҮӪιẊ ᴨ ᾠ  

 

4.3 组合月度收益率变化趋势 

ѭ ℓ֫‘ṴᶋḾ і ᵩӡỤᴦẔ￼⸗ềι ᾰѼḾ t+2 ῴ t+7 ῴ￼ῴ

ẙᾠ ꞌ ҃₅ 7 ῗἮ ᵀ￼ῴẙᾠ ꞌιᶃ 2 ῗḾẔ￼ᶃꜛ ‛Ῐ

ι ⱡ t+2 ῴ t+6 ῴ ԈѦῴ￼ ᵀᾠ ꞌ ṇ҈ t+1 ῴ￼ᾠ ꞌιӇҠᶈ

ỴѲіῘ ‛ ῎ι Ү≡ ᴣῊḾ і ᵩᾭὯѧ￼ӡỤӮ֧ᴦẔ

7 ᵙ 6 ￼ ‛Ԋᵃ ῎ι ṴᶋḾ і ᵩᾭὯѧӡỤ￼ᴦẔ ḫḕᶈ◐ᵅ

ớ  



 

 

5 稳健性检验 

ѭ҃ ῎ ￼ Ӱớι ᾰᶀ ῄᴗἮ ᵀ￼ ᾠ Ӱớ₅ ι

ָ֫₅ ӎԇᵓᾦẔᵅ￼ᾠ ꞌᵙּזԎҤᵼḒ₩ᶚ ᾯᵅ￼ᾠ ꞌ  



5.1 剔除盈余公告月份的检验 

 ᾰ ῎Ἦ ᵀῶῘ ￼ῴẙ ᾠ ιҨ℅ ῎ і ᵩᾭὯ ᴰ ᾭ

Ὧ ᶼ ᴣῊᶊᵇז῭ ᴨᾭὯ￼Ἦ ҽ ԇᴻ ᵩᵙ ￼ӡỤѭἮ Ṿ

 ᾠ ⱡ ιᶈ 3 ѧι ᾰ῾ ӎԇᵓᾦẔ￼ẽᵠι ҺḾ ‛ғ

ẇἣιᴏḕᶈוּ ‾￼ᴵ ớχ 3 ￼ῴẙ ᾠ ꞌῗԇᴻἶ ἵᵓῊιח Ү

ᶽẄᴪטṾ￼ι Ẋ Ҏ ￼ і ᵩᾭὯ ⅛ῴᵇṴᶋҽ ӡỤẬ ῴẙ

ҮᴪקṾ￼ ᵼ℅ι Ṅ ӎԇᵓᾦẔ ᵅԜ ₅  

 ᾰ Ӿ₅ і ᵩ ᶭ ꞌῗᵋљ ӎԇᵓῼ ￼ ᾠ ԏῶ ԋớ ⁞

Ὧ⅛Ѧḗẙ і ᵩ ᶭ ꞌṄ‾ ԇᴻ֫ѭѕ ι ѕ ԇᴻ ᶈ ӎԇᵓ[-

2,+2]ᵙ[-3,+3] ᴭ￼ ӎԇᵓ ᾠ ι₅ ‛ḅ 8 Ἅ Panel A ᵙ

Panel B ￼ῳᵅ ֯ Q3-Q1 ᵀ￼ᾠ ꞌ Ῐ ѭ⃰ι ῎ і ᵩ ᶭ ꞌ

￼ԇᴻιԎ Үᶈ ӎԇᵓῼ Ѽῶ῭ Ẅẙ￼ᶭ ιᴏ ӎԇᵓῼ ￼

ᾠ Ѽ῭ ‛ ḫҺẇἣׁᾰ ιᵼ℅ι ᾰṄ‾ ѧ⅛Ѧԇᴻᴧṵ ӎ

ԇᵓ￼ῴҰ ι Ὰ₅ ᵀ￼ῴẙ ᾠ ꞌ  

 

9 ῗ ӎԇᵓῴҰᵅιἮ ᵀ Q3-Q1 ῴẙᾠ ꞌ￼₅ ‛ ᵀ

Q3-Q1 ￼Ẉᶎᾠ ꞌѭ 0.014ι⅝ 3 ѧ￼ᾠ ꞌּצῶї ιӇҠᶈ іῘ

‛ ῎ιіṴԇᴻᴧṵ ￼ἵᵓṾח ӎԇᵓᾦẔḾ ᵀᾠ ꞌῶ ḧ ẙ￼



ẇἣιӇṄ ӎԇᵓᾦẔ ᵅιῴẙῄᴗ ᵀ￼ᾠ ꞌҠⱡῘ ѭ⃰ιᴏ ᾰ￼

Ҡἄ  

 

5.2 其他因子模型调整 

3￼Ἦ ᵀᾠ ꞌῗӔּז Fama-French-CarhartᵺᵼḒ₩ᶚ ￼

ᾯ ѭ ԁ ᾯ₩ᶚṮầḾ ᾰ ‛ṾẽᵠιљҨỀᾰꞋӠὙ ι ᾰѼ֫

ָӔּזѕᵼḒ₩ᶚ ҋᵼḒ₩ᶚҨᴣᶈҋᵼḒ₩ᶚᶢ іזԄט ᵼḒ￼ԈᵼḒ₩ᶚ

ḾἮ ᵀ￼ᾠ ꞌ ᾯ 10 ￼ Panel A ᵙ Panel B ָ֫ῗ    ז

ᵙ╙ ṴӪז ￼ ᵀᾠ ꞌι ‛Ῐ ι ֡ ₩ᶚ ᾯᵅι ᵀ Q3-Q1

￼ ᾠ ꞌ Ῐ ѭ⃰ ‛ ῎ ᾰ￼ Ẃ ӰιᴏἮ і

ᵩᾭὯᴵҨ ᴨ ᾠ  



 

6 结论 

 ᾰ ‗זּ ῄᴗἮ ᵀ￼ Ά│ιᶢ҈  Ṵᶋі֧א￼ і ᵩᾭὯι

ḫἅᶂ A Ṵᶋ￼ і ᵩᾭὯԏῶἮ ҮӪι ᶼᴣῊ ᴨ ҎᾭὯ￼Ἦ

ᴵҨַּזᾭὯѧ￼ӡỤ ╜῾ ᾠ Ẋ ᴨ ᾠ  ᾰ ᴧאι і ᵩᾭ

Ὧᵍῶẽᵠ ḧҮ￼ҽ ӡỤѳᶹ￼ᾺӡỤח ℅ᶹι ᾰ ℓὝ֧҃ і

ᵩᾭὯ ώӗ ᾠ ￼ ֺχ і ᵩᾭὯץᵍљіṴԇᴻ ў ԋ￼ӡỤι

╜іṴԇᴻ￼ ўᾠԄᵙ ַ ψד ҮḾ і ᵩᾭὯѧӡỤ￼ᴦẔῶ◐

ᵅớι і ᵩᾭὯѧ￼ӡỤј ᴣῊ Ԅ Үѧ ᵼ℅ιᴣῊ ᴨ ҎᾭὯ

￼Ἦ Һ⅝ Ṵᶋ￼ԎҤἮ ῶӡỤҸמι ᶢ҈ ӡỤҸמӾ҈Ṵᶋ҃

іṴԇᴻ￼☺ᶈҮӪᵙ Ἦ ֘  



ẉιᴰ ᾭὯ Ԍ Ẋ ░Ẕּ҈ז ╝֫‘ᵙἮ ѧ ῂ Ḿ҈ḫח

ףּ ῗḙּףιᴰ ᾭὯ ῗᾺ҆ⱶιᶢ҈ᴰ ᾭὯ￼ḙ  Ѽ ỄṈ ⸗ָῗιᶀ

ᴰ ᾭὯ ᵋѭ  Ṵᶋώӗᶭ ӡỤ ᵋ ╜ ᾠ Ѽḕᶈ ᶺ҅

 ᾰ￼ јҝᶀ ѧᶂ A Ṵᶋ￼ і ᵩᾭὯ Ԑᶚ￼ᴰ ᾭὯѭі

ώӗ҃Ὰ￼ ὯιѼῶ҈י  Ṵᶋ￼ᴠљ ▄Ԅ҃ ᴰ ᾭὯ￼ӡỤᵍ ⸗ề

ᵙӡỤҽ ΆẪ  ᾰṸῺ ᵙἮ ᶼỴ ֹᴰ ᾭὯ￼ӡỤҮӪιẊҨ

ḫ Ӟט ᴰ ᾭὯᶈṴᶋѧ￼ҽᾘιώ Ṵᶋᾦꞌ ᵃῊιѼẔ├Ỵ ᴰ ᾭ

Ὧᴵ ἄ￼ ҮᶽẄ└ט￼  
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