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S AR SCHRA LB 5 A T R BB R T
L PR AN T SAE ST SRR R 2 5 TR A

Z 3k [E R

() B FHA R 5 R E LR

Kahneman(1973) A, A7 B G U A 14 T 2478 4% Bl ¢ 4k B9 4 55 v 40
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Peng 1 Xiong(2006) 434 1 5% # A R T BN AT R N A R G
PG 1) T B A A R PR N, R U, R E SO IE ST
AL EAT M T T AN R AE S A BPIR AL . 2R /NS R LL A (201 D WA B 47
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TR R B BT R AT A WA 7 SO B e DA RS2 44 Pk 5 2
Al FEATZ N AETER R, 55 A0 FATI AL R B4R A B AT Mk i ik
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LAl VAR AR TEGE AR R AP TR B AL BRRAIE 2 2R
12 HE I S 22 5 1) o fH .
x1 TEMBRESRIT

7R A P H{A hrifE 22 2 /ME e KAE Name=1 Name=0 t{H
Name 0.43 0 0.495 0 1
Syn —3.924 —3.911 1.258 —6.795 —1.263 —3.633 —4.147 17.95 ***
Size 21.68 21.564 1.098 19.43 25.014 21.844 21.557 11.54 %=
Leverage 0.497 0.508 0.182 0.078 0.897 0.502 0.494 1.75*
ROA 0.041 0.035 0.054 —0.159 0.217 0.043 0.039 3.09 * x>
Std.ROA 0.044 0.034 0.036 0.007 0.254 0.044 0.043 0.91
CorrROA —0.998 —0.676 2.214 —8.375 2.983 —0.807 —1.143 6.67 ***
Turnover 3.49 3.149 2.078 0.5 9.32 3.376 3.577 —4.,24 %%
TobinQ 1.678 1.346 0.944 0.781 5.979 1.656 1.695 —1.78*
Analyst 1.175 1.099 0.922 0 3.135 1.384 1.019 17.68 ***
Ratio 0.532 0.809 0.463 0 1 0.521 0.54 —1.75*
Importance 0.677 0.132 1.357 0 8.376 0.733 0.634 3.2
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AR SCAE IR R R b S B 1 U i SR A PR A\ HoP oA 65 K R TE B A4 T
Ja A A T @ AT H ¥ M Name WAE 9S4 . FRATTLLIX 2L B W AEAS
o 58 IR 44 BRSO TS B A AT (R 25 PR e AR 22 57 O R B 25 SR AR L TR
— 5N A AEA [ B[] B o 22 0 1 AN TR AR i (R 1 e, EL AR 30 25 2R R 3 )
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THEHN 7,46, T35, RATIEK 50 T SR 44 FR A2 4L (R W & Name HUE 2216
25w B B AT M 8] 25 1 25 5 L O B I 28 2 ) B B A ol TR 25 PR B B AR
b ZABAE—E R IS UE T SCHE B g5 S o AT — 20 R 1
BEE IR SR HEA

FATHE T FE D FIMA T F 5 H ¢ B L 148 b5 Inst S H 5 Name 932 5fe
TWORAG I 2. 2 BT W F-4F (2009) FIZET F 4 (201D [ 1H 7 ik 364
eIt B AR AE DU B0 38 F5 B S 4 W) RS 19 LU AE L AR 5 5 AR AR BE 9
A s w A bR T ALECHEAT LU R, W AR L E R T R AL I Inst =1, 75 7]
B o.®

& 2 1Y Panel B x4 7% 40 W SCUEAS B0 45 2 . AR 45 R W LU
H, Name B REUIK SR A IE , 3T Name X Inst B RE R F A, 55T .
SRR o 5 SR UE W] TR 2 0% HE W, BDBILAG 95 9 3 R I RT A AR b A BR O
T 5 B 1728 vl G AT B e AT ML R 2 PR A B G . 1 ik 45 A e ke
TR G B Bk B AE B4 BERE T L MU 38 5% 3 7 4 B R AR AT A5 B
BRI B — E B IEERE . M B R B AT XS TR AT LA
R D AN T HE A BT AF B 0 i P AR R SR AL PR T R T AT R
fEX Aot 5 B . G R vl WL T B ) 40 A i 22 S A0 A5 5 5 0 A
BUAE $ 9 5 AE M A7 ML A5 S RE ) EAFAE 25 5% .

F2 BREZR. MMBEEFRRATQXIRMNTLRS AT

Panel A Panel B Panel C

Syn Syn Syn Syn Syn;—2 Syn,—2
Name 0.444 77 0.350 77" 0.47277" 0.398 77 —0.109"" | —0.088""
(16.09) (12.93) (12.76) (11.03) (—2.50) (—1.99)

Inst 0.173 """ 0.057 0.168
(4.87) (1.6) (1.13)
—0.069*** | —0.102"" —0.094 "
Name X Inst (—2.86) | (—1.99) (—2.5D
Leverage —0.114 —0.114 —1.594 "
(—1.30) (—1.30) (—2.43)

Size 0.205 """ 0.206 """ —0.002
(10.28) (10.27) (—0.15)

—0.074 —0.079 2.439 """

ROA (—0.25) (—0.27) (2.78)
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Zx2 REEBMRANBREFFRITL RN ITILRSEH 0T

) Panel A Panel B Panel C
AR
Syn Syn Syn Syn Syn—2 Syn,—»
R 0.024 """ 0.024 """ —0.042""
CorrROA (3.72) (3.73) (—2.54)
0.686 " 0.682 " —0.029
SdROA (1.8) .79 | (—0.92)
Tumover 0.061""* 0,062 —0.037
(6.63) (6.67) (—1.22)
Analyst 0.184""* 0,183 —0.059
(9.96) (9.64) (—0.82)
A 0.062""* 0.062""" —0.02
TobinQ (4.51) (4.55) (—0.59
Ratio 0.138 % 0.137 %+ 0.13
(3.34) (3.32) 0.6
Importance —0.01 —0.01 0.083
(—0.80) (—0.8D 0.47)
Constant —3.607** | —8.195*** | —3.670"** | —8.234*** | —5.483*** | —3.429"**
(—35.05) | (—18.94) | (—35.42) | (—18.91) | (—33.58) | (—4.22)
A7k /Ay gl 5 1l ¥l gl 5 1l ¥l
Adj. R? 0.196 0.253 0.199 0.253 0.065 0.071
N 7 831 7 831 7 831 7 831 7 831 7 831

ARSI ofl, 7 B AR 19605 %0 R 10 %6 1 B MK R AR TR

FAT 4% BT SO A BN A7l [8) 28 M 9 3 5 ¥R L KR4S Syn, o AE K
M 0 R IAT Ml [ 28 V7 (0 5 1 48 B I8 3298 B 1 Sy 900 R A R AT A TR Y
B 5 K 56, SEGE R B0 45 SR WL 3% 2 7 Panel C, AT LIE i, Name B RE R H N
T, UL BIAR LIS, 172620 ) 5 Fi AT Ml i 25 I8 3h 22 1) 9 — BCrk s, B0
0N w5 AT M A 25 I Bl R T Y [ A5 M AT A 8 Bl A — A A
XV JE B R i B, RS SRR B O TR 2 AN B AE X AT AT B RN A
TEmF ] iy 22 5.

=D R PR A 56

5 FRATEOCE B ATl [ 2 M Y i i U7 v . 2 IR Roll(1988) 45 SCHik . 76
TR A B WS 5 H 7 A0 A7l 19~ Y5 0 2 el 05, BOCA0L 6 3R 85009 xh B8 46
Syn_ind fEA AN AT R 25 PR bR . 5341, FATTZ B Durnev 4 (2003) 55 SCHR
a7 A ST B B A7 M (5] 25 1 i A5 2 I 2 8 7 3 A7 Wi 4 S 2 A A
A7 AR AS Syn, » 3505 FH 22 B 5 Al 11 Syn_sea k¢ 5587 7 12 A 47 M [R] 251
FIHZE R LR 3 H Panel A £ Panel C(FR F 8, 458 il 228 & K 46 25 2R K 51
) FEEIR R KA,

R AT LS 1A W] 26 B2 ) A 09 “ T 357 [6) 20 MK 2 B A T 22 5%
FRATTH 2 v W 25 AT 377 B0 as 18] 09 805 2R B0 X B 4 Syn_mkt £E A A
AR AT R S5 R R Name 19 R B T (W3E 3 1 Panel D), 3% i W]
ZiE RO RO =/ N = e~ /N R & R R R 7L € A GBS 2 &2 I A N =S
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AR R FEZF A
*3 REMHLERIEFER
A h Panel A Panel B Panel C Panel D

Syn_ind Syn_ind Syny Syny Syn_sea Syn_sea Syn_mkt Syn_mkt
Name 0.038 *** 0.047 *** 0.086 * 0.061 0.196 *** 0.142*** |—0.048***| —0.021*
(2.74) (3.66) (1.69) (1.19) (13.50) (9.78) (—3.86) (—1.88)

5 1 A eyl il 2 1l il

Tl /4545y 1 i 1 i i Eiil 1l Eiil]

Adj. R? 0.269 0.403 0.000 0.007 0.099 0.125 0.292 0.442

N 7 831 7 831 7 831 7 831 27 298 27 298 7 831 7 831

A AT TR e b JAT] A B AT 2620 ) B9 JBe 5% 44 PR AT — 58 i e 9k
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TR A B SR ) BSR40 B b ali AT B 28 YR AEAT b A9 B U HG I SR A
5547 M P P g =2 ) A AR G i A 0 gl — Bk . 2 T A A ) B
ARSCN B TEH W R RTE " BT IZ R A7 . AR SCE R B WL %
GE R L LE ] B e AR 2 0 B B GR AR AN [ 52 0 3 150 D I B P 5 T A ok 4
P ST 4 B SR T AT b B JBE SR DT 5 R A X A e 4 B Al R A 1
PE— W9 o M e B BSR40 R b B A S e 1 A ol i M A9 2 R X ATl AR B
9 B2 I8 ELAT — 3 B i I 1

AR SR 5 B AT PR P AR HE ZR R X8 A [ 28 B 2% ) 89 JB AN Al ) 28 4
22 St RS P ST S5 AT B T IR AU B At v [ B SR T S 4 B B AT
WA TSNS 5 BB 3l e 2 5 22T 37 10 Ak B 4 e

* RXEFH) LBEM 2K FHT A AL (CX]]-2013-303) 89 F 8, BAME L F 4

AMEREZEL AL EIRAE, BRI TAR.,

R

O T WA TGRS H 2 0] 19 g B O, 3R ATTHE 713047 i i #5 % if 2K B T % A
By £ %, [R5 R R0 IS 7T 3 R AT b 22 R) B R LR e DL KA [ B ik Bk 0 28 G e
fif , 4 302 I Dimson(197D W Tk EFBPTIMA TG —412% 5 H .8 t++1 H i
ATl W 55 % 5 4 AW AR AT A
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Ticker Symbols, Selective Attention and
Stock Price Synchronicity

ZHANG Ming'?, SHUI Yu*, CHEN Ming-duan®

(1. Institute of Accounting and Finance , Shanghai University of Finance
and Economics, Shanghai 200433, China ;2. School of Accountancy ,
Shanghai University of Finance and Economics, Shanghai 200433, China)

Abstract: Based on related theories of cognitive psychology, this paper
studies the relationship between the characteristics of ticker symbols and
stock price synchronicity and the effect of the stock holdings of institutional
investors on this relationship by a sample of Shanghai and Shenzhen A-share
listed companies from 2004 to 2012. It draws the conclusions as follows:
firstly, after controlling the fundamental characteristics at the firm level,
because of selective attention of investors, there exists a relatively high syn-
chronous volatility between the return rates of companies whose ticker sym-
bols reflect the industry characters and corresponding industrial return
rates, and institutional investors who take advantage of information collec-
ting and processing reduce the synchronicity of the stock price volatility;
secondly, the selective attention of investors leads to the differences in the
transformation speeds of industry information in different types of compa-
nies. It provides a new research perspective for long-term existing high stock
price synchronicity in China’s stock markets from a behavior finance per-
spective.

Key words: ticker symbol; selective attention; industry synchronicity;

institutional investor (FriEmiaE & W)
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