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Table 1 Definitions of variables
IDENTI. ‘
12 n
BHAR,
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RET; , i t
MKRET, , i ‘
Da
’ (AS- MV, i !
Vi) BV/MV, i i
ASVI, = 1g( SVI, ) — 1g( SVI, ) (3) PBi i ‘
lg( SVI, ) i Rf, ‘
g (SV1,) i
SMB, ¢ SMB
HML, ¢ HML
PO
IPO, n 1 0
ROA,, i :
2.2.3 ;
INST,
2.3
50
100
10 20 (H) . (M) . (L)
2 4 H M L 2
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etbuyingvolume; = LIOUI 5
(4) 0.016 4
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2
Table 2 Descriptive statistics of variables
Panel A:
IDENTI 1284 1.174 9 0.8579 0.697 5 0.008 8 3.1198
ASVI 241 1.095 3 0.984 5 0.588 2 -0.190 1 4.536 6
RET 1284 0.016 4 0.007 1 0.049 9 -0.140 6 0.5355
Panel B:
H M L Dift H-1L) P
IDENTI 1.979 8 1.103 7 0.4429 1.537 0. 000 ***
(0.402) (0.227) (0.236) (0. 005)
ASVI 1.164 8 1.152 6 0.970 1 0.194 8 0. 000 ***
(0.535) (0.634) (0.568) (0.036)
RET 0.013 2 0.016 3 0.019 7 -0.006 5 0. 000 ***
(0.046) (0.049) (0.054) (0.001)
. Panel B (H) . (M. (L) ( ) I ok
10% 5% 1%
2006 3
1 284 2006 3.1
532 266 PO
25 241
2 PO PO
241 PO
(H)
1.164 8 1.095 3; l Wilcoxon . 3
(L) (H)
0.970 1 t — test 1.549 5 (L)
. 0.5192( =1.549 5 —1.030 3)
2 N
1% t
3 PO
Table 3 Stock name identifications and IPO first-day returns
H M L Dif( H-1L)
¢
P P
| 254 1.354 1 08 1.549 5 08 1.482°5 08 1.030 3 0.000 4 | 0.006 9
0.5849 0.734 5 0.653 0 0.584 4 ok ok




Fig. 1 Stock cumulative returns by time and stock name identification
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4
Table 4 PostdPO buy-and-hold average return ( BHAR)
H M L Dif( H - L)
BHAR1 0.014 2 0.017 4 0.0217 -0.007 5*** —4, 2827
BHAR2 0.019 6 0.020 5 0.025 1 —0.005 5*** —3.431 %
BHAR3 0.024 2 0.024 4 0.027 9 -0.003 7 -3.166 ***
BHARG 0.041 1 0.036 9 0.038 2 0.002 9 —2.751%%
BHAR9 0. 060 7 0.0529 0.050 2 0.010 6 -2.217*
BHAR12 0.079 6 0.067 9 0.058 5 0.021 1** -1.745"
BHAR
Fama-¥rench IPO,
0/1
( alpha)
( alpha)
mv,, BV/MV,,
( alpha) . . 5
( IDENTI)
IDEN-
1 TI
5 IDENTI
5
Table 5 Panel regressions with fixed effects
PO, =1PO PO, =1PO PO, =1PO IPO, =1PO PO, =1PO PO, =1PO
1 2 3 6 9 12
RET RET RET RET RET RET
170, 0. 009 6*** 0. 005 0 *** 0. 003 4 *** 0. 002 4 *** 0.001 9*** 0.001 2***
(0. 000 6) (0.000 3) (0.000 3) (0.000 2) (0.000 2) (0.000 2)
1PO,* IDENTI -0.002 1*** -0.001 1*** -0. 000 6*** ~0.000 3** -0. 000 1 0. 000 1
(0.000 4) (0.000 2) (0.000 2) (0.000 1) (0.000 1) (0.000 1)
v -0. 000 3 -0.000 6** -0.000 7*** -0.000 5" -0. 000 6** -0.000 9***
(0.000 2) (0.000 2) (0.000 2) (0.000 2) (0.000 2) (0.000 2)
- -0.000 6 -0.000 9 -0.0010 0. 000 6 0.000 6 -0.001 6**
(0. 000 6) (0.000 7) (0.000 7) (0.000 8) (0. 000 8) (0.000 7)
0.009 9** 0.015 7*** 0.017 4*** 0.013 0** 0.014 9*** 0.023 1%
(0.004 9) (0.005 0) (0.005 2) (0.005 5) (0.005 5) (0.005 4)
29 723 29 723 29 723 29 723 29 723 29 723
R? 0.083 0. 045 0. 032 0. 027 0. 024 0.019
1284 1284 1284 1284 1284 1284
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Table 6 Test on firm performance
Panel A: ROA (%)
PO 1 PO 2 PO 3 PO 6 PO 9 PO 12
H 4. 824 5.172 5.436 5.796 5.784 5.652
M 4.548 4. 980 5.304 5.520 5.376 5.196
L 5. 064 5. 484 5.676 5.772 5. 760 5.652
Difl H-1L) -0.240 -0.312 -0.240 0. 024 0. 024 0. 000
P 0. 285 0. 190 0.215 0.470 0. 457 0.490
Panel B: ROE (%)
PO 1 PO 2 PO 3 IPO 6 PO 9 PO 12
H 5.196 5. 088 5.184 5.580 5.424 5.556
M 5.184 5.112 5.244 5. 460 5.448 5.256
L 5.256 5.292 5.328 5.472 5.484 5.580
Dif(H-1) -0. 060 -0.204 -0. 144 0. 108 -0. 060 -0.024
P 0.398 0. 195 0.271 0.340 0.424 0. 465
ROA  ROE
3.2 . IPO
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1%
2
Fig. 2 Investor attention by time and stock name identification
7
Table 7 Stock name identification scores and investors’ abnormal attention
ASVI ASVI ASVI ASVI
0.136*** 0. 135 0.085" 0.085"
IDENTI
(0.047) (0.046) (0.050) (0.046)
0. 049 *** 0. 000
PB
(0.015) (0.018)
0. 245" 0. 244 %%
mv

(0.042) (0.051)

0.921 7% 0. 649 *** — 4,762 % — 4,745 %
(0.084) (0.105) (0.968) (1.123)

241 241 241 241
R? 0.046 0.102 0.190 0. 190
2.
2
IPO
Ang % IPO
( double sorting) 9
1PO
8 2
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Table 8 Stock returns based on the double sorting of stock name identification scores and individual investor abnormal attention

PO 1
IDENTI( H) IDENTI( M) IDENTI( L) Difl HH)
ASVI( H) 0.026 7 0.023 8 0.020 7 0.005 9
ASVI( M) 0.053 9 0.058 3 0.052 7 0.001 2
ASVI( L) 0.073 0 0.066 7 0.071 1 0.001 9
PO 2
IDENTI( H) IDENTI( M) IDENTI( L) Dif ( H-L)
ASVI( ) 0.013 9 0.010 3 0.010 0 0.003 9
ASVI( M) 0.026 5 0.027 4 0.025 2 0.001 3
ASVI( I) 0.0357 0.033 8 0.036 2 -0.000 5
PO 3
IDENTI( H) IDENTI( M) IDENTI( L) Dif ( H)
ASVI( H) 0.009 0 0. 006 4 0. 006 4 0.002 5
ASVI( M) 0.017 1 0.018 4 0.016 7 0.000 5
ASVI( I) 0.024 2 0.023 6 0.024 1 0.000 1
PO 6
IDENTI( H) IDENTI( M) IDENTI( L) Dif ( H-)
ASVI( H) 0.004 4 0.003 2 0.002 7 0.001 7
ASVI( M) 0.008 6 0.008 9 0.009 0 ~0.000 4
ASVI( L) 0.0114 0.0123 0.012 6 ~0.001 2
PO 9
IDENTI( H) IDENTI( M) IDENTI( L) Dif ( HA)
ASVI( H) 0.002 9 0.001 9 0.001 9 0.001 0
ASVI( M) 0. 005 6 0.005 4 0. 005 9 -0.000 3
ASVI( L) 0.007 7 0.008 0 0.008 3 ~0.000 6
PO 12
IDENTI( H) IDENTI( M) IDENTI( L) Dif (H-1)
ASVI( ) 0.002 0 0.001 4 0.001 1 0. 000 9
ASVI( M) 0.003 9 0.003 8 0.004 0 -0.000 1
ASVI( L) 0. 005 8 0.005 7 0. 006 1 ~0. 000 2
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Table 9 Panel regressions of stock returns on stock name identification and investor abnormal attention
PO, = PO, = PO, = PO, = PO, = PO, =
IPO 1 PO 2 PO 3 IPO 6 PO 9 PO 12
RET RET RET RET RET RET
IPO, 0. 066 4*** 0.033 2% 0.023 4™ 0.013 8*** 0.001 0*** 0.007 27***
(0.001 6) (0.001 3) (0.001 2) (0.000 9) (0.000 8) (0.000 8)
IPO, x IDENTI -0.0010 -0.000 4 -0.000 5 -0.000 5 -0.000 4 -0.000 1
(0.0009) (0.000 8) (0.000 7) (0.000 5) (0.000 5) (0.000 5)
IPO, x ASVI —0.029 7% | ~0.0157*** | —0.011 1*** | -0.006 7*** | -0.005 1*** | -0.004 3***
(0.001 1) (0.000 9) (0. 000 8) (0.000 6) (0. 000 6) (0.000 5)
5 657 5 657 5 657 5 657 5 657 5 657
R? 0. 398 0. 185 0.126 0.070 0. 046 0.031
241 241 241 241 241 241
9 Barber  Odean *°
N 10 Panel B
“©
10 Panel A

12

”»
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Table 10 Panel regressions by the type of majority investors
Panel A: ( )
PO, =1PO PO, =1PO IPO, =1PO PO, =1PO PO, =1PO PO, =1PO
1 2 3 6 9 12
RET RET RET RET RET RET
0.038 47 0.019 6™ 0.014 07 0.008 27 0. 005 9 *** 0. 002 97
IPO,
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
-0.005 9** -0.002 6 -0.0022** | -0.0013** -0.001 0" -0.000 5
IPO, x IDENTI
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
3 996 3 996 3 996 3 996 3 996 3 996
R? 0.348 0.173 0.114 0.057 0.035 0.016
181 181 181 181 181 181
Panel B: ( )
IPO, =1PO IPO, =1PO IPO, =1PO IPO, =1PO IPO, =1PO IPO, =1PO
1 2 3 6 9 12
RET RET RET RET RET RET
0. 025 6*** 0.013 57 0. 009 0 *** 0. 005 67** 0. 004 6*** 0. 002 9 ***
1PO,
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
-0.002 7 -0.001 6 -0.001 0 -0.000 5 -0.000 9 -0.000 6
IPO, x IDENTI
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
4155 4 155 4155 4 155 4 155 4155
R? 0.209 0.111 0.074 0.052 0.04 0.03
180 180 180 180 180 180
PO 6 12
9
12 . Panel B
11. Panel A PO
6 IPO
1 PO 3 PO 6 1%
PO 9 PO 12

PO 1 PO 2
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Table 11 Panel regressions of net buying volumes by order size
Panel A:
IPO, =1PO 1P0O, =1P0O 1PO, =1P0O 1PO, =1P0O IPO, =1PO 1PO, =1P0O
1 2 3 6 9 12
MNBV MNBYV MNBV MNBV MNBV MNBV
0. 064 0 0. 026 97** 0.010 07 -0.003 4*** -0.009 3*** -0.010 4***
Po,
(0.001 4) (0.001 2) (0.001 1) (0.000 9) (0.000 8) (0.000 8)
-0.008 5*** -0.004 5% -0.001 3 0. 000 4 0.001 77 0.001 3**
IPO, x IDENTI
(0.001 1) (0.001 0) (0.0009) (0.000 7) (0.000 6) (0.000 6)
103 513 103 513 103 513 103 513 103 513 103 513
R? 0.106 0.07 0.061 0.06 0.062 0.064
1282 1282 1282 1282 1282 1282
Panel B:
IPO, =1PO IPO, =1PO IPO, =1PO IPO, =1PO IPO, =1PO IPO, =1PO
1 2 3 6 9 12
SNBV SNBV SNBV SNBV SNBV SNBV
-0.075 5*** -0.033 3% -0.012 9*** 0. 006 4 *** 0.014 6™ 0.016 9™
IPO,
(0.001 3) (0.001 1) (0.001 0) (0. 000 8) (0.000 7) (0.000 7)
0.013 47 0.007 97 0. 004 07 0.000 5 -0.001 4** -0.001 7%
IPO,, x IDENTI
(0.001 0) (0.0009) (0.000 8) (0. 000 6) (0.000 6) (0.000 5)
103 513 103 513 103 513 103 513 103 513 103 513
R? 0.119 0.066 0.051 0.051 0.059 0.063
1 282 1282 1282 1282 1282 1282

PO 6
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A name-driven investment bias: An empirical study based on investors’ lim—
ited attention

ZONG Ji-chuan'® LI Jivang' DAI Yun®™
1. School of Finance Dongbei University of Finance and Economics Dalian 116025 China;

2. Laboratory for Experimental Economics Dongbei University of Finance and Economics Dalian 116025
China;
3. Lingnan ( University) College Sun Yat-sen University Guangzhou 510275 China

Abstract: Attention is a scarce cognitive resource. This paper constructs an evaluation system for stock names
through four dimensions namely smoothness informativeness product representativeness and familiarity. It
is found that stocks with different name scores have significantly different TPO first day returns and short-term
postdPO returns. From the perspective of investors’ limited attention this paper finds that better stock names
help to attract individual investors and this impact is more profound for stocks with high proportion of individ—
ual investors. Tests on trading behavior shows that institutional investors take advantage of individual inves—
tors’ limited attention and conduct opposite transactions against individual investors. As stock trading informa—
tion increases the return and trading anomaly will change over time. This paper shows that the trading behav—
ior of individual investors can be biased by their cognitive limitations and institutional investors would conduct
trading games based on the cognitive biases of individual investors.

Key word: stock name identification scores; stock returns; investors’ attention



A. 1.1 Fama-¥ench
Table A. 1.1 Adjusted returns calculated based on the Fama—<¥rench threefactor model
R, R, SMB HML alpha R?
1
0. 225 *** 0.054 2 -0.0752 -0.020 6
Groupl( H) 0.048
(0.026) (0.050) (0.072) (0.001)
0.202 7% 0.051 1 -0.0389 -0.019***
Group2( M) 0. 036
(0.026) (0.052) (0.074) (0.001)
0. 228 *** 0.128** 0. 045 -0.018 1***
Group3( L) 0. 047
(0.028) (0.055) (0.079) (0.001)
2
0.936*** -0.270*** 0.095 3 -0.021 7%
Groupl ( H) 0.099
(0.049) (0.094) (0.101) (0.001)
0. 805 *** -0.180** 0.115 -0.021 5%
Group2( M) 0. 106
(0.041) (0.078) (0.085) (0.001)
0.721 % -0.155** 0.018 6 -0.020 8***
Group3( L) 0.110
(0.036) (0.069) (0.074) (0.001)
3
0. 902 *** -0.130" -0.0138 -0.022 1 7
Groupl ( H) 0.118
(0.040) (0.076) (0.077) (0.001)
0. 788 *** -0.030 1 -0.008 3 -0.021 9™
Group2( M) 0.128
(0.034) (0.064) (0.065) (0.001)
0. 7137 -0.045 1 -0.069 9 -0.021 4™
Group3( L) 0.135
(0.029) (0.056) (0.057) (0.001)
6
0. 825 *** -0.114" -0.049 4 -0.022 3™
Groupl ( H) 0.114
(0.034) (0.063) (0.068) (0.001)
0. 593 *** 0.028 8 -0.0547 —0.022 4%
Group2( M) 0.16
(0.020) (0.039) (0.041) (0.001)
0. 668 *** -0.0253 -0.095 6" -0.021 6***
Group3( L) 0. 136
(0.025) (0.047) (0.050) (0.001)
9
0. 7957 -0.088 8 -0.057 8 -0.023 3%
Groupl ( H) 0.113
(0.031) (0.059) (0.064) (0.001)
0. 590 *** 0.042 2 -0.063 7 -0.023 3%
Group2( M) 0.167
(0.019) (0.036) (0.039) (0.001)
0. 6757 -0.023 -0.099 8** -0.022 77
Group3( L) 0. 145
(0.023) (0.044) (0.048) (0.001)
12
0.761*** -0.062 2 -0.065 4 -0.023 5%
Groupl ( H) 0.111
(0.029) (0.057) (0.062) (0.001)
0. 570 *** 0.051 8 -0.062 9" -0.023 4***
Group2( M) 0. 166
(0.018) (0.035) (0.038) (0.001)
0. 652 %% -0.000 3 -0.114** —-0.022 9***
Group3( L) 0. 145
(0.022) (0.042) (0.046) (0.001)
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A.2.1 PO
Table A.2.1 Stock name identifications and TPO first-day returns in the sample with investor attention
H M L Dif( H-1L)
t
241 0.443 3 80 0.430 3 81 0.446 5 80 0.4530 0.259 9 0.603 9
0.440 0 0.4399 0.4400 0.440 0
A.2.2
Table A.2.2 PostdPO returns in the sample with investor attention
Panel A:
H M L Dif( H-1L)
BHARI1 0. 028 0. 029 0. 036 -0.008" -1.867"
BHAR2 0. 026 0. 026 0. 035 -0.009 ** —1.856"
BHAR3 0. 025 0. 027 0. 035 -0.010** -1.887"
BHAR6 0. 023 0. 025 0. 037 -0.014 % -2.454™
BHAR9 0.023 0. 024 0. 037 -0.014 ™ -2.525™*
BHAR12 0.022 0. 021 0.034 -0.0127* -2.071%*
Panel B: Fama-¥rench
rmi_rft SMB HML alpha R?
1
Groupl( H) 0. 7057 1. 090 *** -0.081 -0.010 4™ 0.13
(0.117) (0.325) (0.449) (0.002)
Group2( M) 0. 7257 1.216 7% 1.283** -0.005 6**
(0.133) (0.370) (0.510) (0.002) o1
Group3( L) 0. 8367 1. 123 %% 0. 463 -0.008 6***
(0.130) (0.363) (0.500) (0.002) 017
2
Groupl( H) 0. 8847 1. 093 *** 0. 198 -0.017 9 0.292
(0.063) (0.168) (0.226) (0.001)
Group2( M) 0. 904 1. 007 *** 0. 158 -0.016 9 0.263
(0.067) (0.180) (0.241) (0.001)
Group3( L) 0. 878 *** 0. 638 *** -0.093 -0.015 37 0.185
(0.076) (0.205) (0.274) (0.001)
3
Groupl( H) 0. 986 0.901 *** -0.206 -0.018 9 0. 409
(0.049) (0.124) (0.172) (0.001)
Group2( M) 0. 9627 0. 990 *** -0.057 -0.018 1% 0. 366
(0.053) (0.134) (0.185) (0.001)
Group3( L) 0. 929 *** 0. 645 *** -0.317 -0.017 17 0. 287
(0.058) (0.147) (0.203) (0.001)
6
Groupl( H) 1. 028 *** 0. 866 *** -0.133 -0.019 7% 0. 500
(0.034) (0.084) (0.114) (0.001)
Group2( M) 1. 024 *** 1. 060 *** 0. 103 -0.019 6™ 0. 491
(0.036) (0.086) (0.118) (0.001)
Group3( L) 1.016*** 0.756*** -0.206 -0.018 6*** 0.432
(0.038) (0.093) (0.127) (0.001)
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A.2.2
Table A.2.2 Continues
9
Groupl ( H) 1. 036 *** 0. 795 *** -0.136 -0.019 6*** 0. 581
(0.027) (0. 064) (0.088) (0. 000)
Group2( M) 1.051 0.919 *** -0.026 -0.019 8*** 0571
(0.028) (0.068) (0.092) (0. 000)
Group3( L) 1. 049 *** 0. 7127 -0.332%* -0.018 8*** 0.507
(0.032) (0. 076) (0.104) (0. 000)
12
Groupl ( H) 1,024 *** 0. 746 *** -0. 166 ** -0.019 8*** 0 617
(0. 024) (0.057) (0.078) (0. 000)
Group2( M) 1.054 *** 0.901 *** -0.054 ~0.020 0***
(0. 025) (0. 059) (0. 080) (0. 000) 0627
Group3( L) 1.072%** 0.715*** -0.311 % -0.019 2*** 0 556
(0.029) (0.068) (0.093) (0. 000)
A.2.3
Table A.2.3 Panel data fixed effect regression in the sample with investor attention
IPO, =1PO IPO, =1PO IPO, =1PO IPO, =1PO IPO, =1PO IPO, =1PO
1 2 3 6 9 12
VARIABLES RET RET RET RET RET RET
PO, 0.015 6*** 0.007 5*** 0. 005 3*** 0.003 7*** 0.003 0 *** 0.002 0 ***
(0. 000 7) (0. 000 5) (0. 000 5) (0. 000 4) (0. 000 3) (0. 000 3)
IPO, x IDENTI | -0.0022*** | -0.0012*** | —0.0009** | -0.000 8*** -0. 000 6** -0.000 3
(0. 000 5) (0. 000 4) (0. 000 3) (0. 000 3) (0. 000 2) (0. 000 2)
5 661 5 661 5 661 5 661 5 661 5 661
R? 0.203 0. 085 0. 056 0.036 0.028 0.018
241 241 241 241 241 241
A.2.4
Table A.2.4 Tests of operating performance in the sample with investor attention
Panel A: ROA (%)
PO 1 PO 2 PO 3 PO 6 PO 9 PO 12
H 5.568 5.508 5. 664 5.952 6.012 5. 868
M 5.028 4. 608 5.196 5.508 5.532 5.448
L 5.472 5.028 5.244 5.676 5.868 5.760
Dif{ H-1L) 0. 096 0. 480 0. 420 0.276 0. 144 0.108
P 0. 426 0. 107 0.084" 0. 165 0. 286 0. 343
Panel B: ROE (%)
PO 1 PO 2 PO 3 PO 6 PO 9 PO 12
H 4.716 4.704 4. 680 4.728 4.764 4. 800
M 4. 644 4. 440 4.536 4.704 4.716 4.728
L 4. 668 4. 668 4.500 4. 608 4.584 4.584
Dift H-1L) 0. 048 0. 036 0. 180 0.120 0. 180 0.216
P 0.418 0. 448 0.223 0. 309 0.227 0. 191
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A.3.1
Table A.3.1 Panel regressions by issue mode
Panel A:
PO, =1PO PO, =1PO PO, =1PO PO, =1PO PO, =1PO PO, =1PO
1 2 3 6 9 12
VARIABLES RET RET RET RET RET RET
PO, 0.031 4*** 0.016 1*** 0.011 2*** 0.006 3*** 0.004 2*** 0.002 5***
(0.001 9) (0.001 0) (0.000 7) (0.000 4) (0.000 3) (0.000 3)
IPO, x IDENTI|  —0.007 6*** ~0.004 2*** -0.003 1*** -0.001 7*** -0.001 3*** -0.000 9***
(0.001 4) (0.000 7) (0.000 5) (0.000 3) (0.000 2) (0.000 2)
18 708 18 708 18 708 18 708 18 708 18 708
R? 0.22 0.11 0.07 0.04 0.02 0.02
822 822 822 822 822 822
Panel B:
PO, =1PO PO, =1PO PO, =1PO PO, =1PO PO, =1PO PO, =1PO
1 2 3 6 9 12
VARIABLES RET RET RET RET RET RET
PO, -0.001 7" -0.000 9 -0.001 0" 0.000 1 -0.000 1 -0.001 1**
(0.000 9) (0. 000 6) (0.000 5) (0.000 4) (0.000 4) (0.000 4)
IPO, x IDENTI 0.000 5 0.000 1 0. 000 1 -0.000 2 -0.000 1 -0.000 1
(0.000 7) (0.000 5) (0.000 4) (0.000 3) (0.000 3) (0.000 3)
3912 3912 3912 3912 3912 3912
R? 0. 02 0.02 0.02 0. 02 0.02 0. 02
163 163 163 163 163 163
A.4.1 A PO
Table A.4.1 Name identifications and IPO first-day returns for Shenzhen A shares
H M L difl H-L)
t
p p
0.6859 0.792 4 0.717 3 0.548 4 0.0003 | 0.0017
1414 471 471 472
0.440 0 0.4459 0.440 0 0.4399 e o
A.4.2 A
Table A.4.2 PostH4PO returns for Shenzhen A shares
Panel A:
M L difl H-L)
BHAR1 0.012 2 0.020 7 0.020 7 ~0.008 5*** —4. 878
BHAR2 0.010 4 0.0197 0.019 8 ~0.009 4 *** —4.746 %
BHAR3 0.009 0 0.018 8 0.018 8 ~0.009 8*** —4. 846
BHARG 0.006 8 0.017 9 0.019 3 -0.012 5*** -5.218 %
BHAR9 0.004 2 0.016 5 0.018 8 -0.014 6*** -5.418 %
BHAR12 0.001 9 0.016 7 0.017 9 -0.015 9*** -5.635%*




A.4.2
Table A.4.2 Continues
Panel B: Fama-French
R, -R, SMB HML alpha R?
1
Group1( H) 0. 225 *** 0.054 2 -0.0752 -0.020 6*** 0,048
(0.026) (0. 050) (0.072) (0.001)
Group2( M) 0.202 *** 0.051 1 -0.0389 -0.019 0*** 0,036
(0.026) (0.052) (0.074) (0.001)
Group3( L) 0. 228 *** 0.128** 0.045 -0.018 17*** 0,047
(0.028) (0.055) (0.079) (0.001)
2
Groupl ( H) 0. 936 *** -0.270*** 0.095 3 -0.021 7%
(0.049) (0.094) (0.101) (0.001) 0-09
Group2( M) 0. 805 *** -0.180** 0. 115 -0.021 5%
(0.041) (0.078) (0.085) (0.001) 0-100
Group3( L) 0. 721 *** -0. 155** 0.018 6 -0.020 8 ***
(0.036) (0. 069) (0.074) (0.001) 011
3
Groupl ( H) 0. 902 *** -0.130" -0.0138 —0.022 1*** o118
(0. 040) (0.076) (0.077) (0.001)
Group2( M) 0. 788 *** -0.030 1 -0.008 3 -0.021 9*** 0. 128
(0.034) (0.064) (0.065) (0.001)
Group3( L) 0. 713 *** -0.045 1 -0.069 9 —0.021 4*** 0. 135
(0.029) (0.056) (0.057) (0.001)
6
Groupl ( H) 0. 825 *** -0.114" -0.049 4 -0.022 3% o 114
(0.034) (0.063) (0. 068) (0.001)
Group2( M) 0. 593 *** 0.028 8 -0.054 7 —0.022 4*** 016
(0.020) (0.039) (0.041) (0.001)
Group3( L) 0. 668 *** -0.0253 -0.095 6" -0.021 6*** 0136
(0.025) (0.047) (0. 050) (0.001)
9
Groupl ( H) 0. 795 *** -0.088 8 -0.057 8 —0.023 3%
(0.031) (0.059) (0.064) (0.001) 011
Group2( M) 0. 590 *** 0.042 2 -0.063 7 —0.023 3% o167
(0.019) (0.036) (0.039) (0.001)
Group3( L) 0. 675 *** -0.023 -0.099 8** —0.022 7% 0. 145
(0.023) (0.044) (0.048) (0.001)
12
Group1( H) 0.761*** -0.062 2 -0.065 4 -0.023 5% o111
(0.029) (0.057) (0.062) (0.001)
Group2( M) 0. 570 *** 0.051 8 -0.062 9" —0.023 47 0. 166
(0.018) (0.035) (0.038) (0.001)
Group3( L) 0. 652 *** -0.000 3 -0.114** —0.022 9*** 0. 145
(0.022) (0.042) (0. 046) (0.001)
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A.4.3 A
Table A.4.3 Panel regressions for Shenzhen A shares
1PO, =1P0O 1PO, =1P0O IPO, =1P0O IPO, =1PO IPO, =1PO 1PO, =1P0O
1 2 3 6 9 12
VARIABLES RET RET RET RET RET RET
w0, 0.010 5*** 0.006 17*** 0.003 6*** 0.001 57 0.001 0*** 0.000 4 ***
(0.001 3) (0.000 7) (0.000 5) (0.000 3) (0.000 2) (0.000 2)
-0.002 8™ | -0.001 9™ | -0.0007" -0.000 1 -0.000 1 0.000 0
IPO, x IDENTI
(0.001 0) (0.000 5) (0.000 4) (0.000 2) (0.000 2) (0.000 1)
-0.000 9*** | —0.001 2™ | -0.001 3*** | -0.001 4*** | -0.001 5*** -0.001 7%
v (0.000 3) (0.000 3) (0.000 3) (0.000 3) (0.000 3) (0.000 3)
-0.001 1 -0.001 3 -0.001 3" -0.001 4 -0.001 3 -0.002 7***
BV/MV
(0.000 8) (0.000 8) (0.000 8) (0.000 9) (0.000 9) (0.001 0)
0.014 57 0.018 27 0.020 17 0.022 17 0.023 0 0.026 0***
(0.004 0) (0.004 2) (0.004 3) (0.004 6) (0.004 7) (0.004 7)
22 695 22 695 22 695 22 695 22 695 22 695
R* 0.041 0.026 0.019 0.01 0.008 0.004
1236 1236 1236 1236 1236 1236
A.4.4 A
Table A.4.4 Tests of operating performance for Shenzhen A-share
Panel A: ROA (%)
PO 1 PO 2 PO 3 IPO 6 PO 9 PO 12
H 5. 664 6. 048 6. 420 6. 696 6.612 6.552
5.844 6. 144 6.432 6.792 6.768 6. 636
L 5.892 6.252 6. 540 6. 744 6.732 6.576
Dift H-1L) -0.228 -0.204 -0.120 -0.048 -0.120 -0.024
P 0.245 0.227 0.296 0. 402 0. 240 0. 444
Panel B: ROE (%)
PO 1 PO 2 PO 3 IPO 6 PO 9 PO 12
H 3.672 3.720 3.792 3. 840 3.852 3.912
M 3.768 3.756 3.852 4.008 4.008 3.876
L 3.708 3.792 3.900 3. 960 4.056 3.876
Dif( H-L) -0.036 -0.072 -0.108 -0.120 -0.204 0.036
P 0.373 0.249 0.129 0.111 0.022 ** 0. 347
A.4.5 A
Table A.4.5 Name identifications andinvestors’ abnormal attention for Shenzhen A shares
VARIABLES ASVI ASVI ASVI ASVI
IDENTI 0. 096 *** 0.162" 0. 094 % 0. 145"
(0.035) (0.088) (0.031) (0.086)
PB 0.013" 0. 01
(0.007) (0.007)
Mv 0. 3237 0. 155
(0.031) (0.098)
0. 165 0. 206 —4. 665 " -2.242
(0.296) (0.061) (0.535) (1.562)
746 143 746 143
R? 0. 125 0.24 0. 304 0.262




A.4.6 A
Table A.4.6 Stock returns based on the double sorting of stock name identification scores and investor abnormal attention for Shenzhen A shares
IPO 1
IDENTI( H) IDENTI( M) IDENTI( L) Difl H-1)
ASVI( H) 0.028 7 0.033 2 0.026 0 0.002 7
ASVI( M) 0.025 2 0.026 4 0.0313 —-0.006 1
ASVI( L) 0.053 3 0.050 3 0.051 9 0.001 5
PO 2
IDENTI( H) IDENTI( M) IDENTI( L) Dif( H-1L)
ASVI( H) 0.014 1 0.016 6 0.012 8 0.001 3
ASVI( M) 0.013 9 0.013 6 0.016 4 -0.002 5
ASVI( L) 0.027 4 0.026 4 0.026 6 0.000 8
PO 3
IDENTI( H) IDENTI( M) IDENTI( L) Difl H - L)
ASVI( H) 0.009 2 0.010 7 0.008 0 0.001 2
ASVI( M) 0.009 0 0.009 1 0.0111 -0.002 0
ASVI( L) 0.018 1 0.016 9 0.017 9 0.000 2
PO 6
IDENTI( H) IDENTI( M) IDENTI( L) Difl H-1)
ASVI( H) 0.004 6 0.005 1 0.004 2 0. 000 4
ASVI( M) 0.004 7 0.004 2 0.005 4 —-0.000 7
ASVI( L) 0.009 4 0.009 2 0.009 7 —-0.000 3
IPO 9
IDENTI( H) IDENTI( M) IDENTI( L) Difl H-1)
ASVI( H) 0.003 1 0.003 6 0.002 6 0. 000 4
ASVI( M) 0.002 8 0.002 7 0.003 6 -0.000 8
ASVI( L) 0.006 0 0.006 0 0.006 5 -0.000 4
PO 12
IDENTI( H) IDENTI( M) IDENTI( L) Dif{f H-L)
ASVI( H) 0.002 1 0.002 8 0.001 8 0.000 4
ASVI( M) 0.002 0 0.002 1 0.002 4 -0.000 4
ASVI( L) 0.004 6 0.004 5 0.004 7 -0.000 2
A.4.7 A
Table A.4.7 Panel regressions of stock returns on stock name identification scores and abnormal investor attention for Shenzhen A shares
PO, = PO, = PO, = PO, = PO, = PO, =
IPO 1 PO 2 PO 3 PO 6 PO 9 PO 12
VARIABLES RET RET RET RET RET RET
IPOn 0.026 0 0.013 8 0.008 17 0.003 377 0.001 8*** 0.001 07
(0. 003 8) (0. 002 0) (0.001 3) (0. 000 7) (0. 000 5) (0. 000 4)
IPO, x IDENTI -0.003 9 -0.002 7** -0.001 1 -0.000 5 -0.000 3 0.000 1
(0.002 5) (0.001 2) (0.000 8) (0.000 4) (0.000 3) (0.000 2)
IPO,, x ASVI -0.015 1 -0.007 57 -0.004 6*** -0.002 4*** -0.001 37 -0.001 3***
(0.002 4) (0.001 3) (0.000 8) (0.000 4) (0.000 3) (0.000 2)
16 675 16 675 16 675 16 675 16 675 16 675
R? 0.053 0.029 0.018 0.008 0.005 0.005
824 824 824 824 824 824
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A.4.8 ( )
Table A.4.8 Panel regressions by the type of majority investors for Shenzhen A shares
Panel A: ( )
PO, = PO, = PO, = PO, = PO, = PO, =
PO 1 PO 2 PO 3 PO 6 PO 9 PO 12
VARIABLES RET RET RET RET RET RET
PO, 0.030 5*** 0.015 7*** 0.009 6*** 0.002 9*** 0.001 7 *** 0.000 8 **
(0.004 6) (0.002 3) (0.001 5) (0.000 8) (0.000 5) (0.000 4)
IPO, x IDENTI | ~0.012 5*** -0.006 6*** -0.003 3*** -0.001 3** -0.000 6 -0.000 2
(0.003 5) (0.001 7) (0.001 1) (0.000 6) (0.000 4) (0.000 3)
10 960 10 960 10 960 10 960 10 960 10 960
R? 0.092 0.051 0.038 0.012 0.01 0.009
559 559 559 559 559 559
Panel B: ( )
PO, = PO, = PO, = PO, = PO, = PO, =
PO 1 PO 2 PO 3 PO 6 PO 9 PO 12
VARIABLES RET RET RET RET RET RET
PO, 0.007 8*** 0.005 3*** 0.002 3** 0. 000 7 0. 000 8 ** 0. 000 4
(0.002 5) (0. 001 3) (0. 000 9) (0. 000 5) (0. 000 4) (0. 000 3)
IPO,, x IDENTI 0.001 0 -0.000 2 0.000 9 0. 000 2 0. 000 4 0. 000 4
(0.002 1) (0. 001 0) (0. 000 7) (0. 000 4) (0. 000 3) (0. 000 3)
11 543 11 543 11 543 11 543 11 543 11 543
R? 0.034 0.024 0.017 0. 008 0.011 0. 009
563 563 563 563 563 563
A.4.9 A
Table A.4.9 Panel regressions of net buying volumes by order size for Shenzhen A shares
Panel A:
PO, = PO, = PO, = PO, = PO, = PO, =
PO 1 PO 2 PO 3 PO 6 PO 9 PO 12
VARIABLES MNBV MNBV MNBV MNBV MNBV MNBV
PO, 0.085 4 *** 0.044 8 *** 0.026 0 *** 0.007 3** 0.003 1 0.0010
(0.008 2) (0.006 3) (0.004 7) (0.003 2) (0.002 5) (0.002 0)
IPO, x IDENTI -0.014 4** -0.011 6** -0.008 2** -0.004 4" -0.002 7 -0.001 3
(0.007 3) (0.005 2) (0.003 7) (0.002 5) (0.001 9) (0.001 5)
90 908 90 908 90 908 90 908 90 908 90 908
R? 0.06 0.039 0.032 0.027 0.027 0.027
1385 1385 1385 1385 1385 1385
Panel B:
PO, = PO, = PO, = PO, = PO, = PO, =
PO 1 PO 2 PO 3 PO 6 PO 9 PO 12
VARIABLES SNBV SNBV SNBV SNBV SNBV SNBV
PO, -0.1337** -0.073 6*** —0.047 9% -0.017 6*** -0.007 7% -0.002 5
(0.009 3) (0.006 4) (0.004 9) (0.003 4) (0.002 6) (0.002 1)
IPO, x IDENTI 0.013 3 0.012 6™* 0.011 5™ 0.007 8 0.005 47 0.003 1"
(0.008 1) (0.005 4) (0.004 0) (0.002 8) (0.002 1) (0.001 7)
90 908 90 908 90 908 90 908 90 908 90 908
R? 0.107 0.053 0.032 0.014 0.011 0.01
1385 1385 1 385 1385 1385 1385




