25 10 Vol. 25 No. 10
2022 10 JOURNAL OF MANAGEMENT SCIENCES IN CHINA Oct. 2022

doi: 10. 19920/j. enki. jmse. 2022. 10. 001

. ®
1 2%
(1. 200092;
2. 200030)
1)
;2)
3)
: F830 DA : 1007 —9807(2022) 10 —0001 - 20
0
( APP) e
A
2018 ;
45% . . .
2014 ~2018 A
98.81%
@) 1 2020 -05 -08; 12021 -11 -22.
: (71790592) .

(1962—) . Email: cfwu@ sjtu. edu. cn



— 2 — 2022 10

A
2014  ~2018
@
3
A
1) (
)
2)
4
1 ~4
5-7
1) A
. Barber
Odean *
9 10 . 2)
A
@ Barber  Odean ® 1 1

1 ~4



1.2
. Seasholes
;3) Wu 2001  ~2003 A
Barber  Odean ’
) 15 16
Yuan ’
17 18
19 20
21
A
Merton *
: Miller *
24 A
25
1 12
Friend %
Doukas *
. Grant . Diether
By, ®
. Brown 10

1.3

30-33



2022

10

33 34 .
3 3 - Andrade #

. 36
2
A
1a t
. An 37
85%
1b
®
@
®

: Barber

Merton >

t+1

t+1

( http: //www. chinaclear. cn/zdjs/tjnb/center_datalist. shtml

2

32

( https: //data. worldbank. org/indicator/CM. MKT. TRNR

t+1

Seasholes ~ Wu "

38

2a
la 2a
Miller *
2b
Kaniel 34
: Barber 2
2019 A
99.76% @;

214.29%®

3
Barber

3a 1 ~4

A 1%

12021 - 08 -20) .
12021 - 08 -20) .

la

2a



10 : : — 5 —

Finance

5 min

Oxford-Man Institute of Quantitative

( search volume index SVI) .

Barber
A Odean °
3 78 000
( la ) 14 667 665 533
: 147
3b 1 ~4
A
3 A
3.1 1.30% . I
A 25%
75%
A
101.99%
2014 ( 9. 85%
10%) 2014 ~ 2018 A
5 257 1
10. 28%
46. 48% Spearman
0. 840
1
Table 1 Summary statistics of the trading data in the whole market and our selected sample
/( )
25% 75%
2 551 705.00 291.86 514.65 1 005.79 1636.29 1.71 2762
34 059.37 3.68 7.00 14.02 21.34 1.75 2758
1% 1.33 1.26 1.36 1.39 1.30 101.99 99.85
0.840
( CSMAR)
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0; RET,,,, : RESI 0. 000  0.001
RET, .., .. 52 25%  15% -0.206 0.206
i 4 Oxford-Man Institute of Quan— 0.372 RESI
titative Finance 5 min RESI
( realized volatility)
2
Table 2 Summary statistics of main variables
25% 75%
BSI,, 703 910 0.005 -0.204 0.004 0.212 0.377
BSIp. 707 349 0. 006 -0.178 0.007 0.194 0.345
BSIpy 708 159 0.003 ~0.144 0.005 0.153 0.281
BSI gy 404 551 —-0.006 -0.653 -0.001 0.618 0.702
BSIivpr w 703 906 0.005 -0.203 0.004 0.211 0.375
BSIinsr u 34 409 0.000 —-1.000 -0.004 1.000 0.859
BSIp pe 707 107 0.007 ~0.171 0.007 0.188 0.335
BSl sy pe 397 162 -0.007 -0.653 -0.001 0.612 0.702
RESI 703 050 0.000 -0.206 0.001 0.206 0.372
RET 708 684 0.003 -0.032 0.001 0.034 0.085
AVOL 708 647 1.959 0.406 0.701 1.308 30.980
ASVI 638 540 1.249 1.048 1.156 1.325 0.461
SIZE 702 531 8.538 7.831 8.448 9.122 1.084
BM 684 490 1.006 0.303 0.540 1.041 1.828
EP 659 983 0.023 0. 008 0.020 0.038 0.077
ROE 651 747 0.055 0.029 0.071 0.120 1.005
ILLIQ 708 684 0.187 0.010 0.020 0.042 13.355
1VOL 705 622 0.019 0.011 0.017 0.025 0.018
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Table 2 Continues
25% 75%
VoL 707 988 0.029 0.018 0.025 0.036 0.026
MAX 708 684 0.058 0.032 0.049 0.086 0.071
cov 708 634 14.022 1.000 5.000 19.000 20.768
INST 708 634 0.029 0.001 0.012 0.039 0.044
AR 702 531 0.003 -0.017 0.004 0.026 0.048
BSI, u 257 -0.003 -0.020 -0.001 0.017 0.031
BSI,0 pe 257 -0.006 -0.021 -0.005 0.010 0.027
Market, Event 257 0. 160 0.000 0.000 0.000 0.367
RET 4. 257 0.001 -0.011 0.003 0.019 0.032
RET yer 1-52 ~1-1 257 0.108 -0.113 0.027 0.132 0.356
RV s 257 0.001 0.000 0.000 0.001 0.002
3 RET.,, AVOL,
4 ASVI, 10b ’
BSI,.., 0.67%
4.1 (2.23)©® 1.37%(6.00) 1.42%(5.10)
3
BSI Newey—-West
‘ RET,,, AVOL,,, ASVI, 10b
l
RET,, , BSI,,,., rc -1.88% ( -6.48)
AVOL, ,_, ASVI., | -0.83%( -2.70) -1.51%( -4.26).
10 AVOL. ASVI. |, 10a
10a  (90% ~95%) 10b
(95% ~100%) BSI,.. .
BSI,.. e, - 257
BSI,,,.,v. BSL,,, pc. Newey-West A
t 3
la t
t+
1 1
BSI t+1
BSI 1
A% Barber  Odean’
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Table 3 Individual stock signals and BSI distribution of mobile ( fixed) terminal investors
BSI,, /% BSIpi /% BSI,, /% BSIp /% BSI,, /% BSIp /%
| 0.90*** 0.64" —1.86™ -1.367** —-0.59* 0.19
(3.40) (1.82) ( -4.93) (-4.11) ( -2.08) (0.50)
0.23 -0.37 —1.487 -0.36 —1. 117 -0.35
2 (0.72) ( -0.86) (-3.86) (-0.83) (-3.42) (-0.79)
—-0.727%* 0.32 —1.137% 0.10 -0.33 -0.70%*
} (-2.75) (0.93) (-2.75) (0.24) ( —1.00) ( -2.05)
-0.887%* -0.30 -0.70* 0.41 -0.76™* 0.02
4 (-2.98) ( -0.86) (-1.99) (1.04) ( -2.56) (0.04)
-1.007* 0.10 -0.75%F 0.51 -0.78% -0.65
> (-2.43) (0.22) (-2.27) (1.27) (-2.35) ( -1.56)
-0.61 -0.09 —1.047% -0.23 -0.76** -0.52
6 (-1.59) ( -0.20) (-3.34) ( -0.50) (-2.12) (-1.11)
7 -0.797* -0.31 —1.197% -0.88" -0.72% —1.267*
( —2.40) ( -0.66) ( -3.50) (-1.75) (-2.08) (-3.33)
-0.987%* —1.327%* -0.11 -0.07 -0.41 -0.38
8 (-2.96) ( -3.60) ( -0.44) (-0.19) (-1.14) (-1.11)
-0.38 -0.97 %% 0.38 -0.65** 0.27 0.53
’ (-1.12) ( -3.60) (1.17) (-2.47) (0.96) (1.37)
0.02 -0.43 1.10™* —1.147% 0.92*** -0.88"
10a (0.05) (-1.21) (3.08) (-2.73) (2.99) (-1.65)
1ob 0.67** -1.88"* 1.377%% -0.83"* 1,427 -1.51"
(2.23) ( —6.48) (6.00) ( -2.70) (5.10) ( -4.26)
NN 1% 5% 10%
1
Fig. 1 Individual stock signals and BSI distribution of investors
NN 1% 5% 10%
2014 A
10.28% 2011 ~ . 4 Panel A Panel B
2013 @ 2014 ~2018 (10a  10b)

4 2011
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0.77(2.58) 1.45(6.37)
2014 ~2018 1.50( 5. 41) 3
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4 Panel C  Panel D
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Table 4 Individual stock signals and BSI distribution of specific investors
Panel A: 2011 ~2013
BSIjp; 1% BSIysr /% BSIjp; 1% BSIygr /% BSIjp; 1% BSIysr /%
0 -0.59" -6.21" -0.27 -4.73" 0.19 -1.03
: (-1.74) (-2.94) ( -0.84) (-1.65) (0.83) ( -0.39)
10b -0.587%* -5.727%% 0.11 -3.74" -0.02 —-6.65™
(-2.09) (-2.49) (0.42) (-1.77) (-0.09) (-2.44)
Panel B: 2014  ~2018
BSIp 1% BSIygr /% BSIyp, /% BSIygr /% BSIp; /% BSIygr /%
0 -0.04 -2.78" 0.25 -5.697* 0.51™* -4.777"
: ( -0.14) (-1.76) (1.02) (-3.33) (2.16) ( —2.40)
10k -0.537* -5.6277% 0.63*** -8.107* 0.51* 8,157
’ (-2.51) ( —4.05) (3.47) ( -5.30) (2.59) ( —4.66)
Panel C: 2014  ~2018
BSlyypy v 1% BSliysy y/% BSlyypy 1% BSIinsr /% BSIinpr 1% BSliysy /%
10 0.23 -6.827% 1.07 % 0.46 0.98*** -0.59
a
(0.59) (-2.18) (2.86) (0.15) (3.29) (-0.18)
10D 0.77** 5.77** 1,457 -3.45 1.50*** -1.43
(2.58) (2.03) (6.37) (-1.29) (5.41) (-0.5)
Panel D: 2014  ~2018
BSIiyp; pe 1% BSIinsr pc/% BSIinp; pc 1% BSIiysr pc/% BSIiyp; pc 1% BSIiysr pe/%
10 0.01 -2.46 0.06 —5.897%* 0.29 -4.667*
a
(0.05) (-1.55) (0.21) ( -3.40) (0.92) (-2.24)
10b —1.147%% —-5.707% 0.31 —-8.0377* 0.01 -8.197%*
(-4.12) (-4.01) (1.38) (-5.16) (0.05) ( -4.62)
Kkk Kk

< 1% 5% <10%
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4.2 Market_FEvent,_,
Market_FEvent, |
1b 0.008(1.53)  RET,, .,
A 1% Market_Event,_,
52 RETimlex t=1
(7)
t
BSIagg' t RETin(l(’,x t-1 0' 072 ( 1' 65 )
Market_Event, ,  BSI,,, Market_Event, , -0.004( -1.15)
RET{n(kx 1-1 RETin(lex =52 ~1-1 RVintlex -1
BSI,,,, = o + B, Market_Event,_, +
BZBSIugg/' t-1 + B3RETin({ex t-1 + RVindPx t-1
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5
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52
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Table 5 The whole market conditions and aggregate buy-sell imbalances of mobile ( fixed) terminal investors
BSIper w4 BSI ey pc
(1) (2) (3) (4) (5) (6)
-0.006*** | —0.006*** -0.004 -0.007** | -0.006"* -0.004"
( -2.66) (-2.69) (-1.57) (-2.26) | ( -2.18) (-1.77)
0.017*** 0.017 %% 0.008 0.001 0.001 -0.004
Market_Event,_,
(4.05) (4.04) (1.53) (0.35) (0.30) (-1.15)
-0.019 0.104 0.104 0.083
BSI gy 1-1
( -0.35) (1.54) (1.42) (1.33)
0.197 *** 0.072%
RET i gex 11
(3.04) (1.65)
RV 0.009 0.013**
index 1-52 ~1-1 (1.22) (2.46)
-1.217 -3.6417
Rdecx =1
(-0.79) (-3.34)
Adj. R* /% 3.44 3.10 5.53 -0.35 0.32 4.24
F 10.12 5.09 4.00 0.10 1.42 3.27

L

~

. KKK
~

1% 5% ~10%



— 12 — 2022 10
2
Fig. 2 Market index record events individual stock signals and BSI distribution of mobile terminal investors
N 1% 5% 10%
ASVI, 1 -4 ~0.18%
5 3
1 ~4 1%
5.1 t
. t+1 RET,,
0.24% ASVI,,
-0.27%
1 ~4
14
5 ~
10% 15
4 4 2a
(AR) . 6
6
Table 6 Attention-grabbing signals and abnormal stock returns
1%
t-4 t-3 t-2 t-1 t t+1 L+2 t+3 t+4
RET,, 0.347 1 0.59™% | 0.837% | 1.40™ | 11.94* 0.24 —0.267% | —0.2977% | —0.44 7
(4.28) (6.78) (5.42) (6.48) (18.34) | (1.29) | ( -2.25) | ( —-4.08) | ( -5.34)
AVOL, 1.947™% | 2,647 | 3.56*** | 5, 14™F 4,65 —0.24" | —0.40% | —0.38*** | —0. 427
(16.03) | (16.31) | (15.65) | (15.8) (15.18) |( -1.82)| ( =5.01) | ( -5.66) | ( -5.80)
ASVI, | —0.187% | 0317 | 1.60™* | 4.497* 4,08 -0.27 | =0.227%% | —0.23* | —0.28***
(-3.88) (3.42) (12.12) | (14.43) (13.41) |( -1.61)| ( -2.85) | ( -4.89) | ( -5.73)
NN 1% 5% <10%
5.2 RESI

RESI

2a

»



10 — 13 —
7
FM
. 2
Miller # R
RESI (1) FM Bresi 1
1% R* 0.28% RESI
Fama-MachBeth (2) ~
( “TM ") (6) RESI
(6)
Bresi «
(8) 1% . M
Ri c — i RES]z -1 2b
NeweyWest t R, —rf, = o, + Bres RESI; _, + (8)
ﬁtontml tcontrOli t-1 + ‘91' t
7
Table 7 Regression tests: Optimistic bias and stock returns
(n (2) (3) (4) (5) (6)
0.260 1.796 ** 0.907 ** -0.229 0.304 1.468"
(0.74) (1.99) (2.57) ( -0.79) (0.81) (1.78)
RESI —-0.678*** —0. 188 *** —-0.330*** —0.417 % —0.682 % —-0.190 ***
( -6.51) ( -4.42) ( -5.01) ( -6.73) ( -6.48) ( -4.56)
SIZE -0.190** -0.108
: ( -2.58) ( -1.58)
Bt 0.044" 0.034**
(1.92) (2.05)
op 1.716 %% 1.2427%*
(3.04) (2.29)
. 0.012 -0.009
(0.27) ( -0.20)
ILLI 1.738*** 5.832 7%
LI (3.60) (4.56)
REV 0.150 —2.886***
(0.23) ( -5.10)
AVOL -0.034 -0.106**
( -0.78) ( -2.16)
ASVT —0.619*** —0.385***
: ( -7.25) ( -5.64)
VoL —-79.811*** —36. 442 ***
( -10.62) ( -6.12)
VoI 38.020 25.203 ***
. (3.80) (2.89)
MAX 13. 129 *** —2.946**
(5.01) ( -2.14)
cov -0.001 0.003"
( -0.36) (1.67)
INST -0.899 0.009
( -1.35) (0.02)
Adj. R® 1% 0.28 3.93 6.06 4.76 1.91 9.58
2707 2437 2439 2 697 2707 2 285

1% 5% +10%
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R, —1f, =a, + B, ,RESI; ,_, x Attention;, , +
B, RESI. | + B3, Attention,, , +
Bmmml lcontrOli -1 + Eiy k=12
k (9)
8 1
0% 2 RESI., | x
( high ion) Attention;, ,  RESI,, ,
attent
igh attention RESI, |
Attention; ,_, 1. ( B, ,  Attention, ,_, + B, ,)
1 2 RESI; ,_, RESI; ,_,
RESI;, | x Attention; ,_, 2b
RESI; | Attention; ,_,
(9)
8
Table 8 Regression tests: Optimistic bias attention-grabbing effect and stock returns
(1) (2) (3) (4)
0.359 0.320 1.375" 1.405"
(1.05) (0.93) (1.69) (1.72)
. . -3.2747 -0.562 7
RESI; ,_, x Attention; ,_,
(-7.69) ( -5.23)
RESI; ,_, x Attention; ,_, DA —0. 1387
(-4.79) (-2.81)
RESI, | -0.159 " -0.421 % -0.1237 -0.166 "
(—-4.16) (-6.58) (-3.15) (-4.09)
. -0.617"** -0.153 "
Attention; ,_;
(-5.58) ( -3.66)
. -0.203 *** -0.049
Attention; ,_,
(-3.27) ( -1.35)
Adj. R? /% 1.97 1.33 9.72 9.77
2707 2 707 2285 2285
NN 1% \5% <10%
5.3 (CMA)  CH4 30%
( MKT)
RESI ( SMB) ( EP)
5 RESI  ( VMG) ( PMO)
RESI (05 - Q1) . 9.
9 RESI
2014 ~2018 05 - 01
257 -0.40%
( -8.63)
FF5 . :
CH4 ¥ 05 - 01 RESI 05 - Q1
Alpha. FF5 FF5
(6) ( RMW) CH4 Alpha
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Table 9 Portfolio analysis: Optimistic bias attention-grabbing effect and stock returns

Panel A

1% 1%
0.38 0.77% 0.33 0.66" .33 %% 0.52
o1 (1.37) (2.11) (1.25) (1.81) (3.00) (1.51)
0.17 Z0.04 0.19 0.19 0.35 0.33
02 (0.71) ( -0.14) (0.90) (0.54) ( -0.99) (0.98)
0.02 Z0.41 0.17 0.07 0.55 0.25
03 (0.08) ( -1.45) (0.67) (0.20) (-1.52) (0.73)
0.09 0.39 0.20 0.11 20.57 0.27
04 (0.35) (-1.34) (0.86) (0.32) (-1.61) (0.79)
0.22 20.36 0.25 0.27 0.55 0.41
0 (0.88) (-1.12) (1.01) (0.75) ( -1.48) (1.16)
~0.16° 1137 0.08 20,40 1,887 20,117
05-01 (-1.83) ( —4.82) (-1.14) ( -8.63) ( -7.65) ( -3.9)
—0.257% —1.287%* -0.08 —0.427%* —1.897%* -0.13%%*
FIS Alpha ( =2.75) ( =6.77) ( =1.09) ( -9.28) ( —13.50) ( =3.90)
Z0.22%* 12 2010 0. 427 181 0. 137
CH4Alpha ( =2.33) ( -5.46) (-1.22) ( -8.82) (-12.32) ( -3.56)
2707 528 2179 2707 528 2179
N 1% 5% 10%
1 ~4
1 ~4
3a
10
3a:
Jegadeesh  Titman *
10 11 10
J
209% ( Bottom BSI, ., _,.;) Panel A Panel B
K 32 : Panel A Panel
( Return, ,,,_,) B 12
; 19 1
10 Panel B 3b
20% ( Top BSI, ., _,)
11
( ReturnH] ~t+k ) 10

.10
64

Panel B

4

10
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Table 10 Investors investment performance on mobile and fixed terminals
Panel A: J 20% ( Bottom BSI,; _,,;)
K ( Rem’rn/—lu-lﬂ)
1% 1%
K=1 K=2 K=3 K=4 K=1 K=2 K=3 K=4
=1 —0.2777% | —0.3277F | —0.47FF | —0.557F% | —0.227%F | —0.25% | —0.25%F | —0.29*
(-2.88) ( -2.66) (-3.38) (-3.64) (-4.18) ( -3.69) ( —4.56) ( -4.49)
jo2 —0.237F% | —0.417% | —0.57FF | —0.697F* | —0.167% | —0.21% | —0.24* | -0.30**
- ( -2.85) (-3.15) (-3.37) ( -3.63) (-3.28) (-3.22) (-3.8) ( -4.00)
o3 —0.26™% | —0.4677F | —0.587 | —0.77F | —0.177F | —0.217 | ~0.25%F | -0.32%
- (-2.74) (-3.3) (-3.10) ( -3.48) (-3.93) (-3.81) (-4.12) ( -3.81)
—0.2677% | —0.4477 | —0.627 | —0.827F | —0.1777 | —0.227 | —0.29% | -0.35*
J=4 3
(-3.41) ( —3.00) (-2.95) (-3.29) ( —4.68) (-4.04) (—4.04) (-3.7)
Panel B: J 20% ( Top BS[H‘H%—I )
K ( Re[urn’/+l~l+k)
1% 1%
K=1 K=2 K=3 K=4 K=1 K=2 K=3 K=4
e -0.04 -0.05 -0.17" -0.18 0.117°% | —0.13% | —0.18™ | -0.20™**
( -0.43) ( -0.56) (-1.72) (-1.41) (-4.31) ( -3.08) (-3.69) (-3.11)
j=2 -0.11" -0.187** -0.26™* -0.32" —0. 137 | —0.197%% | —0.24™% | —0.26*
- (-1.92) ( =2.05) ( =2.06) (-1.74) ( -3.85) (-3.81) (-3.84) ( -3.33)
=3 -0.197** -0.29** -0.417* -0.45" —0.1477% | —0.227% | —0.25* -0.25**
- (-2.76) (-2.39) (-2.32) (-1.81) (-3.78) (-3.32) (=2.95) (-2.57)
=4 —0.257** -0.38** -0.47" -0.50 —0.167™* | —0.237% | —0.25™ | —0.25™*
- ( -2.63) (-2.02) (-1.77) (-1.51) (-3.67) (-3.48) (-3.07) (-2.72)
e e 1% 5% +10%
Table 11 Investment performance of individual investors on mobile and fixed terminals
Panel A: J 20% ( Bottom BSI,, _,.; )
( Re“”n/—l:H ~/)
1% 1%
K=1 K=2 K=3 K=4 K=1 K=2 K=3 K=4
721 -0.227%* -0.25" -0.33" -0.31" —0.177% -0.16™ 0.14** -0.16™*
(-2.14) (-1.67) (-1.91) (-1.69) ( -3.00) (-2.47) (-2.12) (-2.16)
/o -0.15 -0.24 -0.32 -0.35 -0.11** -0.10" -0.10" -0.13"
. ( -1.45) ( -1.50) ( -1.55) (-1.57) (-2.37) (-1.78) (-1.71) (-1.92)
Joa -0.18 -0.25" -0.31 -0.41 -0.117* | -0.09" -0.11" -0.14"
- (-1.62) (-1.68) ( -1.35) ( -1.55) ( -2.68) (-1.74) (-1.72) ( -1.85)
P -0.12 -0.18 -0.26 -0.35" —0. 127 -0.117** -0.15** -0.177*
- (-1.49) (-1.39) (-1.47) (-1.75) ( -3.31) (-2.29) (-2.38) (-2.09)
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Table 11 Continues
Panel B: J 20% ( Top BSI,_jy; 11 )
K ( Return,,y _,.; )
1% /%
K=1 K=2 K=3 K=4 K=1 K=2 K=3 K=4
=1 0.03 -0.07 -0.10 -0.03 -0.09*** -0.09** -0.13% -0.147*
(0.34) | (-0.83) | (-0.90) | (=0.24) | ( =3.44) | (-2.18) | (-2.58) | ( -2.25)
o ~0.11% | —0.20% | -0.20° —0.22 | —0.107 | —0.16%% | —0.18%* | —0.19%**
(=2.04) | (-2.33) | (-1.67) | (-1.22) | (=3.16) | (-2.70) | ( -2.65) | ( -2.62)
723 -0.15™* -0.22" -0.26 -0.26 —0. 117 -0.17* —-0.18% -0.17"
(=2.19) | (=1.72) | (=1.37) | (-0.99) | ( =2.95) | (-2.30) | ( -2.07) | ( -1.84)
e -0.18" -0.21 -0.25 -0.25 0127 | -0.17™* | -0.18™* | -0.17"
(=195 | (=1.3) | (=1.10) | ( -0.88) | ( =2.88) | (=2.4) | (-2.07) | ( -1.84)
N 1% 5% <10%
A
7 A
3 A
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Mobile trading trend in the stock market: Attention — grabbing effect and

optimistic bias

LI Chen-chen' WU Chongfeng”

1. School of Economics and Management Tongji University Shanghai 200092 China;
2. Antai College of Economics and Management Shanghai JiaoTong University Shanghai 200030 China

Abstract: Based on the rapid popularity of mobile terminal trading in China’s stock market this article dis—
cusses the influence of this trend on investor behavior and related investment performance. The study shows
the following results. 1) Mobile terminal investors especially individual investors based on the mobile terminal
who dominates the mobile trading activity significantly net purchase attention—grabbing stocks. 2) Optimistic
bias exhibited by mobile terminal investors relative to fixed terminal investors can negatively and significant—
ly influence future stock prices. This negative influence is more predominant among the attention-grabbing
stocks. 3) Mobile terminal investors perform worse than fixed terminal investors over either the short or medium
horizon. The results indicate that the difference of trading terminals will lead to investor opinion divergence.
Mobile trading aggravates investor irrational trading to a certain extent and thus potentially reduces their in—
vestment performance.

Key words: mobile trading; fintech; individual investor; attention—grabbing effect; optimistic bias



