FI8EE 3 M
201246 H

FREAFZRASRZFR)
J. CENT. SOUTH UNIV. (SOCIAL SCIENCE)

Vol.18 No.3
Jun. 2012

BIREE. BRBTHERTEM
AW

wBIE, %

BE IEH

(Y HRXFAFR, AdK, 410083)

W [T 2R A IR RV RO, AR A PR R e T S P A S B AN
FERAATNE, I RN IZ USSR LR AR A S, MY RO B0 a0 by, i s B s
SE FAF B BT SN, fe % G EUBSR R IR AT TN o AEZRIR CATWFTUI SRR b, i — S0 LA S )

AR TR, FR T A R DT .

KRR ATRERG BBEEAT N AR BTEN
SCRRARIRAS: A

FESHES: F830.91

MERS: 1672-3104(2012)03-0116-07

1998 4£ 5 H 3 H, (LAY 4Ri& EntreMed
A FEHETH — MRS B I RS, 5
HOZA AR BN 12 F o0 k) 52 920t HAE
B ROk = WAL 30 I b AR
SEIX TR FAE TR ATE CERY Ak Baics
AFFRFT o RN, B AL
LA S o AR SR CFARDY Jeab A LE,
T S EARHGE TR 5 B R H A,
AR RN, HEER A S AN T R B
#k . Huberman 1 Regev! il it JX A~ & B #8575 T A A
B SEARUE SRS (R i B v R 43 2% R )
YEH .

ERRIE BT dsy, ot v 2 0 s A R RS i
Wil sh IR I AR R L L B, i, 2005 4=
EUEZ A 58— HBGIE—— S RGIE 5 i T #ewt
IR SRS, RBI=AHJE, BTN REGE
WORT i 100 215 i soAg &, - s it [R]
PIEPITT S RAS A Liu, Zhang F Zhao*V &30
BOUE 151 N5 31 T AH R A R I S 10 w8 38k 20 56 R AL
B, XFPBLR AR TE R, MR K
AU TR T AR sesh, o E R —
SO R4S dE, W1 2003 4E SARS #&% Fl 2008 4
MDY MRS FE AL, 23 AR ZL AT RS TS 2 i 3
R RN, XA BE BB 2 eV e A HE B B K

s HEI: 2012-01-06; &R HHEA: 2012-03-17

FRFEIR) o

RS RO S BRI A T 2 5 BAT 586 B
PERG FRAS EALBERE ), RS AN 840 L T A7 A T
5 B NAE A e AR, BRI 3 V247 BRI
MBI, AR 22 BN EAL AT I 1 2
RIS, ARe sl 0 LI W ISP AR AR, B3 B A 1
I 2w A5 BRAE” . KEBE . R, PRt
RIULT AT LSRG, ATHTEH A AL O
FEfE R, M2 e B . E4l Simon®!
R, 5L TS S B E # i) @ (information-rich
problem) 5[ 1B B 6k, K505 BIEAE T A
KERNERET), &N TR . G B
ARG FGARVE R I ik, BE9EF AE AT 58 45
LSRN BT I8 2 1 ) AT AT AR AT SR ER, 25 Stk
Z MG BB RE SIA L o PRI, BEFEE AEAN ] RS B8
TRl 1]V 7 7 N B U M Ul ol (B e 5= WA L W= W B U
B, EEDAA TRBEFERHGE R ERES 2
I (R RS AT 22 O B 3 S

FH TV 00T < Rl T gy S e R ] 8, PR
AT RV R AR RGBS | AR TR O . AR
T 6 BB AR R R IX — WA AT & 4 [
JE S, EE LR AR SS,  RR IR ST R, It
FE A IR AR

LB FXERRFILEINH (70872111, 71071166);  F 5 A REF: 54 G057 BEAIR H (70921001)
TEERN: LE2KW1985-), T, IR, PRIFM BV, FEFRT M AT AERE, BrE s REE1964), &, PUIEEHR A,
ML, e KRR B, WA SR, FEFROT : AT AR, e, ARNAE; EE@i(1984-), 5, i, Wb

N RERA R B LR, EEWETOT I AT SR



S5 AT T

AW, DRAW, EEW ARNER. BTN B E fr— DA 117

AR

XA PR R ISR o AL BE 2 TR
BAEE R T, 2 RS R R R i 8
ZEN, APPSR R s R R A,
PRI SR E N AR, W DAY AR R0 5 145 S
ALFEFNGE Pl R b R R R R R, [
AN EARI T R BCE R R, AN S | N B
FMRVER T . PIEBIY J ) [ tan .

(—) EMZIRE

TR HE: 240 (rational inattention, RIFHZLKL §E
J1%1 K (capacity constraints)d| AW A5 2011 5
AU T, HEW T — R WA G A
Wy 4 e . Sims M BTG B TR ELS
Shannon (/)45 J&.i i (information channel) #7115k )
AEEARRE AR AR, RS R A BRAE B
A A DR B A R 56 [ 5 2 8 B i v P AR I e ok
B PR

4% Shannon )5 VI E ALK A5 LR A8 A
RN I, 2k Ab PR S ANH R D SR B,
TELTERAT, 5 BARIL B A X b Y i 5
KARIX; Y), 15 BRI A0n] DL R 4 44
BB R TI, 2o db B S AE LR H ARAR & XA
FE S IMURE A, SR I FORS fff 52 1 B2 va sl AN o 1 O
H) 9> 52 21 HAS DAL RE 7w 1) BRI

I(X;Y)=H(X)-H(X|Y)<«x (1)

Hrp HXOZFRNIAL & X R4, HXY)ER ™Y
BENLAR S M3 2 f5 X BIAATR . R BT AR &
MIEZRS 3 A, WGP LA IR BT 72 (R A R

P AR R o B — (R R A RN A R
gER, FERE PR M ARG T IZ N . Peng?
FE—ANEBEIN (R B vh 5 | N R ) 2 L R AR
BT, TN 2N AN S B SR I R R,
AR bR TR R A5 JE AL LU SCHH Y (R 4 3
Ao BMEERVIGE ARG R EB R AT A, #
%3 N FHA DY Bl (fundamental  volatility)$5 /=5y F) % 72
BB 2 HE R ST, B0 T AR AL R 145 Bk
K, BRI 35). Peng Al Xiong! V& B # % 4 1
R DL T EUL 952 > (category learning)fT A, H
P S ) AL BT g R S B AR A "R ER R

SR, BEVE BRI A W) 22 0% ARSI Ab B
RE NA PRGBS, K5 B AR N, F 21 2650 2 1) i

et sl A E R BA M N AR IS R . X
AR e EEOh Mg, JF H S EGMAT 0
KEA LR, AH LS R N I 2 AH
A BRI

(Z) BRGEEHER

Hirshleifer A1 Teoh!" DL }% Hirshleifer, Lim #
Teoh! [¥1A7 FRIF B BEAM A 2 T b BAT PR ¥,
it 2 P % (inattentive investors) Fl ¢ ¥ % % #
(attentive investors), LGBIZ510 fRI(1-). P
FHYRAABETT b, RSB R 11 2 TS
SUBRBUE S, B2 M SR I A5 & s Rk 07k
TERE &, B br i 0 TS oL T, 41
7 55 7 AN A (P AT LS B SR BB R AR 1% (Pa)
(RT3

B =wE'[R]+(1-0)E"[P] )

Horp BAR 1TH0 A 53 AR B ST e o, s 2AdE
BRI o SRR AR E ] R AL, R sz
S PR BT 13 B XU P 5
!
var' [P, ]
o= 7 . =7 3)
var’ [~] VarA[Pz]
FEIX— TR A AR, BB S 5 B
Aib PRI s WA DA SAH N R A BB AT A A AT B )
MBoE T3] T 2 iHie . Hirshleifer S5/EH%
A PR RS TR 20 E T A F 2 R B R
77 2B =R (s . IX LS B SR e AR P
(R 0 IS LI BB 3 LA R I G541 s P sk T il 25
A, AR O B SEIGAE 4 01 ke B s BB 1T
R, R — RV AT ) SEUE AT . Hirshleifer
SEAE [F] AR BUHE S HE 3 R 0 2 A BRI e )
ANTF) 48 4% B0 B 3 52 s I AR IS I A A () B LA iR
JJo PR B T i P S5 AR A AR
PTG R B R A 51 (PEAD), KA 200
X488 4% 173 R DX 93 10 5 8508 1AV (acerual s )AL 9
X AR S WAL A PR T
HEAR HAM B B0E i, SRR AHE S A 1o
i, Hl R AR 2 i m 5, s ias
RARUERE DL RS 2 IR AE SCRT T« 4R, HAM
(19 s B AR A2 B1) T AN [FIFE S (155, Lambert )
AN HAM s 2085 08 5 R SR i B CLEA o 2]
Wi E B, AR AR A A6 A5 5 2R AT B HE IR OC
T RIS 5, A s S B AN R AR 2
W2l HAM XJ i 28 B K SR . B2




118 TR AMAELSFIR)

2012 4R 18 5 3 3

AH 5 Sims PR B 28 DU 32 A4 PR HE S — Bl
FIE RN, SRIMAEILSE G R h, R HAE
TR RIS SRR, SRR IS R ]
TR WU, PRV 2R RN R P S A R
Ko A AR e b, AR S T S 2
TR R RERG S 2 AT R .

BrULEPYSRBIAAL, oA 2 WA A BE 4 T
TR A S BES . Gabaix 1 Laibson! 6138 Pk
Ho Y TSN S ) 4 7Y (directed cognition model), %
][RR E I TR AT e i BB R R, AME
FRAT S UF P () 52 FF (Gabaix)!' ™ '8, 17 HL S Th e fgke
TR 2 3K (Gabaix)!'? . AN, Falkinger®"'Hf 57
THEEERAT MERIRES AR, #HEH
{5 BL R J7 A2 & ) - 3K (attention-seeking  activities) ]
SEAEIIAT, DR N PR C ER  ARas e R DA
MRl S X S AL S B 20 i Ao BE 2
BRI R R, bW R B Ry I B0 AT
h, AR ED e PR AR R 2 1) A ) M DR
A a0 2k

T BETE A IR S UL SR

XD A PR R T FUAME A B EI A
TR ERERE, SRS RIS A R A R IR
ke AT ZAT Ay T3 S A B AL 2
(R AT P = 7 T 1) S UF 3R AT SC R [ ot

(—) BEEIENEREXRZITA

Baber 1 Odean" A Ay #5416 B SN TG
HIT EITRREE R, T AR AR, R
H IR 5] $E ¥ 3 52 7 (attention-grabbing) it % 5% 4
S HENBEH 1L 10 [ £ (consideration set). 1 /&
BT IO HIE A NP8 ST ) 3 g S 2815 | ke AT ]
SV B ZE R 2 TG 2 SR, B2
AN N5 38 AN T ™ 35 (R ) A1 ) i
AT T R D HU LA A S . XM
ISRAY BUP SR HINE RS A B NAS S da e papi
LY IR I IR AR R ANAT N R R TN AL
(attention- grabbing trading)ff Ui 7 Ath T b 15 2
T ZHKAE. Seasholes A1 Wul™ il Fil LIS 28 5
Pt B SR AT Ty W P s, IRk A g | T B
R 7. YO E G it R I T = K sh A8 )
LIRS, T HLA 5 KB AL 5 52 BB 0 1 25 1)
RN o

Baber M1 Odean FIBriEl . %0 R AT B FIAR diig |
W R RACBE R WS R, B ) SR

Y HAE GAT IR FR o TSR S Tl I AN R A B AR
R, MR E A BRI R S AT AR RIAT
T HE—2B 7%, Huddart, Lang F1 Yetman®®" & 3 24 /1%
AT MM R AT S AR AS AR (52 TR
BN, ZHmaBEN A, HHZS SR BT
2 1) 72 3K T7 REAS Sy G Inate ki) . A7 SCiRE W,
A E RN EAORSS T H RS, A
P F I 37712832, Lou BV 44 2 FH AR B A )
52 R, R BT AR & SR 2 T 80
NBETEE IR ANAT AR EE SRR R BT, R
FERE N R JLAE B4 Pk [ e . BrandesP 5 H DRy $ ¢
FRHTEF RN, BICREUS K&ik(heuristic) 3T
W, Hrhh S WA . AR R, A
NPT AR SR AR BE ] LA 33 i L 15 5%
V) SIEABT Ir), A T AX T S W 1 6 08 R IATEAE A . Da,
Engelberg Fll Gao™ F| ] —Fi s B e $% # ot
MR AR — L R AR A(S VD), KL SVI 1AZ
B 5 O B R AT Sy W R R 2 TR) A A T 4 ) R
P, SVI (R vy LURT kB4, TPO IR F SVI
Xt IPO B HISas A IS A BAT AR 7 - BEAh, = SVI
KT FIAN B EL A 5 it 5 25K 233 ) 1« Meeschike V23T
T CNBC AW CEO ARV — PR (i
N, SEE R 7S AT 27 b T PR A 2 R
BURASEL, SRIMAERE TRk 10 RN K AEMENIE, X
F I 2 AT I AT TR I W5 3 B o TR s ok 2k
RIS g, AN e A& sl . e A,
156 22 BB RV A (1A B S P A A 6 T e P e
SETT I I W 28 DG BE AN, SIEUE 45 R 7 4 H s o
J5E 1 e S5 o >k 24 1 R H ok L g vy 48 = 2 R g 1 A8
o IR R R SRy LR NN S, RN
FEFA N R R ISR A By i W T8OR, IF
SRR A H AT o 1, 0 H S WA ok 8
FW T, FEARTS B .

FoAt 222 43 0 AN [R5 JEL 2 TR T S 4l R g it 1
A7 PR RO MR H AT I AR o Yuan MR BT
Iy 2 T R T I AEAN R AT I R 8t & R RF AT A
AT W EAFH M50 . Backman 254 R B4R R 5 H
BAG i TF B (0 B SR AT AT 2 IS 8 1T 3 9 2L OG VT (1))IE
O, X O (R B SR B B TR ANAT
KRR AN X BRI TR S R, T2 Y
AT R TN 11T S TOUL 5K 1) 50 Wi L, 8 0 1 | e 2
K. Corwin Al Coughenour™ |l NYSE 45 & fifrili
FIAE Gy I RE, A BRI RO I SR sl s g fft 148
AREYE . AR AT B L KR E AT I K
IR S AR TP A D HOE BRI RS IS, 25 BRI B
R R B Pt . Boulatov 2R FI 4148 T it




S5 AT T

AW, DRAW, EEW ARNER. BTN B E fr— DA 119

G AR B R, R IEE 1 (dealers) ¥ = ks,
A TR PR AR, R TR PR R T A — T TR
Wi JBE S IO A A S 2 5 PINCENG AC W), o — 51
W50 H 3 R e -

(D) BREESRENMEIMEEHIMIARE

BESRPL T8 1 Ve S B HB R Z AT, B4
LT X HELEAF B 2 AR SR S AR AL IR 35 B
R RNANE bo FHEBETE A BRI ST R BRI 5 RV,
A RIBESTH A EE PN A R A SR
. Hirshleifer, Lim A1 Teoh!™ 5 i 3544t i —
5 IO 2 32 (A AH S5 R KT HE R ), 3 M
B ECNABRRZ Dy “ R 7 (distraction
hypothesis). Ky #HEH A RER, S7ER—LS
BEE I E AN A S §71 & PO S /A i)
T AIMEL 4% (earning surprise) 7 H H B I ™ 5 1K) S B AN
A2, R BAN FRAS 5 SO WIS, T A R A
% W nE & . Dellavigna F1 Pollet“*> % B #5347t &
KA Ty TAELUAMOIE ) 73 80R; 70, PRI 1T (1) 5%
A AR Rk, 75 8 o B8 1 2 A o Lk S
() PRI AR AT &y 1H BAT SEAT RIS T b 5 R B vy ) S5
KV

B T XM AR A BRI R, HoAth— 2R
KH T oK B ARG Tk BB 1) — 2830 L.
Aboody, Lehavy Fil Trueman™®HA it 25 i 22117 3% £ B0
Rl 1) BT 2 W) AT DA 5 | 48008 3 AR R ) o I SR
RILHT 12 A~ H I S0 o e s 1) BT 2 W) 1R JBE 2 4
BAR AT 5 AN Ty H B AT B2 Bom i AU 6 %,
SRIMAE A B4l e o R AR s B S, XM A B R
B IIRSNAESAT AV £ o Lemont Fl Frazzinil*’'si2
UE A T2 w44 o A5 W A R 8 5 LRI FS R A
w2 A EAREMEMICKR, A% ERNET A
AH AN N 8% 3528 Ty R ik — B A BR v = AR it
Hou, Peng F Xiong H A7 Fl A s R ARHE B 0%
FER, RINAE R RS A A AT B S A Bl
By, AR AR TAT IS h AR B 9, X
FWIB T TE R I s shaA iR R AT DU 3 B e
ISR IS AN A2 PR 77 THTAAA UL o A 24 T R 1y ]l A e ) S,
PR F R T I DT E AL, SR8 A5 I B
N, R SR A B 5 TR AR TS RS Y,
PG RVE AR, O0f A A I B AN A T 3 805 iR 1)
B . Peress™ LU T [A]—4E [ — A~ A w9 H = A4
RSN RIS, RIUIBEEH IR HRIE (1) A 5 23
JBEAI R AT B A 2 5 S S s A iR S N, A5 R Ji
iR HILL A

EE P, AR T B AR AR A S

AATIHLIR RN, RIRETT FARAE B )
VIR I IR S BN T § A o R S 4 e
R EAE RS BT 20 B2 A2 W] J2 1 =36
g3, RIAE RS PES ER (B I R TS Bt 0t
T AR Z T A5 AL EE, 1 BB % 06 A ) )2
THE B AL RE Sy T ARG 2 T 15 B AT
SEYT R AN, A5 B SE T R i ek i
BER BN BUNER AP 8 42 (5 B P
YERVIN L SRR T #5E E Eiia vl &4
NGBV ZIERR, R FH RTERE M B
BR NN R R E KR

bR TR A, St R S s A
XF S A = AR 5 fE B R WY . Kogan, Gilbert Fil
Lochstoer"™ ! & L[ 5% 117 37 (¥ 5 P A e e 56 181 46 B 2k
ATHRE(LED ) R AT = A W () T 3 O, SR b LEL
AR AR 8 1y s Bs B AT S A S B S g v &,
AL EFE R X R WA BRI = A0t 5 S et ) 3
SRVE MR B AEAN B 5 B . Loh™ e Fo%
VEA BT R AR A &, IR 75 A
JBAR I T3 AT O B SRR A RS AN, T B et
RS L T IR 5% . Yao, Fung A1 Gul Y
I DY bR X R K KME AR A AR SRR 4%
BT AT BRVE AR 2R 52 AT N o SRS AR Wt
F PA AT AR T B S S o AN JBeA5 B SO,
A, X5 Peng Al Xiong (1M & —2L W) . BB
VL v ] (1 R S L e A i e i, R I %
FRIEM 2 5 R IE R [HHR .

(2) BREESRFIEHIAT TN

P R Ry 523 i A AR ey 8 A el A5 B
SEAS R B A SN, SR TR AG {7 AR 58 2 2 1)
A HOMERZ ER, TSR B
SENT N A HEATR B, TS B0 SRR 1 T St
£, DellaVigna Fl1 Pollet POV B I 0315 2% A1
ST B RN TR RN 1 S5 AR B B | RS Y B
R IAZ Sy, TR T SR 9k 5 oK i A2 B S ok
ST RAFRINAT MY A P e S5 o ABAT T A I RS 2
)R TINS5 T4 % R B, 5 AR R e R N g g 1)
15 B IANTE A B, X517 PR R B 3 Dal”)
I3 BT IR 22 v () S0 8 AR AFDGT S 00 P ] 385
B3 A A R RIS e RS 2, AR S PR
AEIE R RS N G, X — SRS S S E N
A PR BN B IS AR A A S S o
PR, DRI SO0 S R AT IR o

AL, BT A PR AR BEAS 15 B AR TN
A AN, S EUR RS B B A SRR



120 TR AMAELSFIR)

2012 4R 18 5 3 3

WS B AT TP . Hong, Torous A1 Valkanov?®® % B
ST AW A 2% T AT T e i %, X3 A ] S0l
PEUE T T S AT T80 3 A5 R R SR S W, AR AT e
P AT BRI RT3 2 BT S . Hou™ & I
FEAT MY A A AR R 2 ) B S I i 0 /N 2 A SC 2 ) T
TR, X AR5 — i 5 RN R TS B AEAT R
BB 1L, A B S IR B A B v 7
JREl2Z —. Cohen Fll Frazzini & IIAFAELTFELR KN
JBE 2 TR A AR I PR RT TR0 1, 2 7 2 i) R RS A 7
NN & A Gt R o SR v i =Y YA S
A PR S BB A ISR B AH SRR A\ B
PAREIPNE 5 ar 27 I il SR NTTES & T &1 i)
e, EEN, REE. BSERIGE R I
;BT AR O R, ANk — D,
JB 5 P B A, B R DR B A I SR I H 5
#., Rao. Peng Ml Jial®Szif KB _F 172 w] (R RAURE &R
RERE TN 23w R4 T PR B, 3 FH R U PR ) i SFE s g
AT 2.01%M B R, BITARAE “ AR R 8) ="
(Equity-link momentum){ %

B T LA BRI BERATS Sy« 1T 3 SO R 2 1) AT
TR X =ANT7 TN, B9 1A R R IE R % 5%
W] PO MYsEMT S WAk IIBE Bl M BL A 24 W 1) <6 i o
Ho IXLELEHE AT S T AT BB T R
B BCRIAENT, S ok XA REAT PRV R B (1 BB
IR o

=. LMW EE

A AL % 10 ZERZERIGEEET
BRYE R AL, BRI U B AL A
JRVEIER” X P45 RO BRI, M0 Sk A 0 32 224
FEBEBEE A AT A PR e £ B B (KT 37 S b
B WCGEL RTTMEX = AN Bz, A RE R
WO IR T RoINnRS%, A ERE
THM, AESGIE EIRAG T RESCRF. R LA s
(T LA PR

s WA BRI A rh SO B B AN SR
XA S g —, BRI . BRI
BRERUA o by A5 RIS 1) R AER S ANy
SE MEAR SR AL SN A5 R M, TRt AN R
T IBCERAS B 22 57 UL AR 2 T e I AR 2 5+ (7%
JEAIXS Rk 5 Z AP, RS A AR R 5 AN
% B R 5 S B HENT, ARt AT B,
DIk, AERERL A v ep R b i A5 S P AR 2 2

AT AN S I E AR RE 2D 0t

S ARSI ey ST O A B
W DR R ER T . SRR ETER
T3 IIN BELERFR FE AIEK, d B5 3 AR 2 B e ¢
WIS . BARBUAAR CREE R B0 & T
{RBAARIE A SR BEBT A IGE,  DLHA R KB
FPORTE RE AN, AT B B AL, 710
WAL 575 K2 i, L2 20 e v A 5 3 LA
ZERL, RSB RBETE G . WA, AL
Frog SH0E . AT AR Sy el nT LAAE SRR A
BERAVERT, A IR AR B[R] AL 54 4 )
IHEA RIS BB AT . Rk, SR EE
TR ELRE (T BT LSRR RES 105 17,
TR TR0 80N IR 8 AR ST R 28 X3 T
Ko HEERPZERERE N, A3 B nali B A R
VERIE, A SRR S8 R A

H=, A RE R OE AT UG E g D
FPIAB L, JCHIE A A e B R R T 38
22, SRS M 23w (BT RIS A, NI
SOM 2w BRI B AT N RS R el R wl
JERT LGB A 2 I A R B S ek AN
(e B R AORBE BB H O, RER
BN BV BRI H bk Fez b, A SEBLB AR i
B o X B BLE T LU AT 9 Tl I IR e
AN CmE R MG, AR N F e
IR T T -

TR

©  EIRA IR, E BT A W BRIk AR . IR E T
A, AEESMYUA Bake I Nofsinger 7L A =4 6 (4T 0 4t
g A fmg) P E -EXTERERNSGR: 7
H W AUE EREARRIACE L IISE . 7 OH SR 3L ah
b ARSI TURRTE T AER AN [ A R e B B AT T
IYRTECER, FF HLAE B RS R (0 S TE S s, 3R 408 THE—P Y
WS R

@ TEZETE A B A e e B 12 6 W 3 LR Rk
B2 20 T M O I BEARDIRZS IR e« B2 TR, AR
YR AT HiL A 55 A A 53X P ik 300 51 428 35 o B bR A D 25 49
AR5, Bl Lucas!™ 1973 4 LU (K 22 B B T RS 70 4104 i
BT F S P BT IS (945 45 5% BX ) 8 (signal-extraction
problem), R 11 K2 BUNAX % R 2455 S ¥t J (information delay),
HIBA % 8 AT AL BE ] e MR ZE AR 7R 4 1

®  Libby SNl 525 RIS R AT 1 2 L Hil,
AR SV B IR b7 2k R G ) O 22, 1T e 22 4%
A REFL N . Bloomfield V& BA AL FEAE 7 (AN AL 7] LASRE
B2 25 BAHCI SIE IS

@ SRR R BB L R SR M2 A S b B R
U F A A1 B % . (Grinblatt and Keloharju; Coval and
Moskowitz)?* 1 RosaP i) Fil k2 AR BI85 2 33, R



LU T AW, DRAW, EEW ARNER. BTN B E fr— DA 121
IS Bl [5] 5% HH R IR A R 2, B S T W | % T I [15] R.A. Lambert. Discussion of ‘limited attention, information

Bk, WA RN AP . KESHFUESE R B A
H S O] A Rl A AN AT O BRI S

Grullon, Kanata 1 Weston®* & Fi ) 8 S 80_F i 23wl 19 B4 4k
P2 (B W=/ I e S N 1 )| A = 1 /) K
Chemmanur A1 Yan™V 824 b A w] #ET TPO SEREN T 45
SR 5 IPO IHE I #e T2 1IEAHC.  Chemmanur 1 Yan®"'iE—
B RIUBFAR T BT 2 W] B T (new equity underpricing).
Chang, Jiang FlIl KimP'RE0_L 117 2 5] 4 48] AT (6 Super
Bowl T8 T Rk 85, W04 b 3 53 A1 Ok 0F 1 8 A0I 2R
2. McQueeen “5PHH W S H T LKA N2 R B S S 4
B, AT SR e S 46 T 23 7 A T T 2 3 RS o

Bank,Larch 1 Peter®'t % I T Google 1 R & 545 H ik ik 2
[EAEAESSANII O 2R, SR ARAT 1A LS R 7 T I 5 R PRI T
NI TR R AN R 1 AN 1] o (S S U P = 907 N 1
A Y £ BRI S R T R ELE IS .

S 3L

(1]

[10]

[11]

[12]

[13]

[14]

Gur Huberman, Tomer Regev. Contagious speculation and a
cure for cancer: A nonevent that made stock prices soar[J]. The
Journal of Finance, 2001, 56(1): 387-396.

LIU Yu-jane, ZHANG Zheng, ZHAO Long-kai. Speculation
spillover[R]. Beijing Peking University Working Paper, 2009.
Herbert A.Simon. Designing Organizations for an Information-
rich World[M]. The Johns Hopkins Press, 1971: 37-72.

H. Kent Baker, John R. Nofsinger. Behavioral Finance: Investors,
Corporations, and Markets[M]. Hamilton: The Robert W, 2010.
B, R, BSE RENF O], iR
1, 2009, 11(5): 90-96.

Robert E. Lucas. Some international evidence on output-inflation
tradeoffs[J]. The American Economic Review, 1973, 63(3):
326-334.

Christopher ~ A. Stickiness[J].
Conference Series On Public Policy, 1998, 49(1): 317-356.

C. E. Shannon. A mathematical theory of communication[J]. The

Bell System Technical Journal, 1948, 27: 379—423.

Sims. Carnegie-Rochester

LIN Peng. Learning with information capacity constraints[J].
Journal of Financial and Quantitative Analysis, 2005, 40(2):
307-329.

Lin Peng, Wei Xiong. Investor attention, overconfidence and
category learning[J]. Journal of Financial Economics, 2006,
80(3): 563—602.

David Hirshleifer, Siew H. Teoh. Limited Investor Attention and
Stock Market Misreactions to Accounting Information[R].
Working Paper, 2006.

David Hirshleifer, Siew H.Teoh. Limited attention, information
disclosure and financial reporting[J]. Journal of Accounting and
Economics, 2003, 33(1/3): 337-386.
Robert Libby, Robert Bloomfield,
Experimental research in financial accounting[J]. Accounting,
Organizations and Society, 2002, 27(8):775-810.

Robert J.Bloomfield. The “incomplete revelation hypothesis”

Mark  W.Nelson.

and financial reporting[J]. Accounting Horizons, 2002, 16(3):
233-243.

[18]

[20]

[21]

[22]

(23]

[26]

[27]

(28]

[31]

disclosure, and financial reporting’[J]. Journal of Accounting
and Economics, 2003, 36(1/3): 387—-400.

Xavier Gabaix, David Laibson. Bounded rationality and directed
cognition[R]. Working Paper, 2000.

Xavier Gabaix, David Laibson and Guillermo Moloche. The
allocation of attention: theory and evidence[R]. Working Paper,
2003.

Xavier Gabaix, David Laibson and Guillermo Moloche. Costly
information acquisition: Experimental analysis of a boundedly
rational model[J]. The American Economic Review, 2006, 96(4):
1043—-1068.
Gabaix,
equity-premium puzzle[J].
2002, 2001(16): 257-311.

Josef Falkinger. Limited attention as the scarce resource in an

David Laibson. The 6D bias and the
NBER Macroeconomics Annual,

Xavier

information-rich economy[J]. The Economic Journal, 2008,
118(532): 1596—1620.

Brad M. Baber, Terrance Odean. All that glitters: The effect of
attention and news on the buying behavior of individual and
institutional in[J]. Review of Financial Studies, 2008, 21(2):
785-818.

Mark Grinblatt, Matti Keloharju. How distance, language, and
culture influence stockholdings and trades[J]. The Journal of
Finance, 2001, 56(3): 1053—-1073.

Joshua D. Coval, Tobias J. Moskowitz. Home bias at home:
Local equity preference in domestic portfolios[J]. The Journal of
Finance, 1999, 54(6): 2045-2073.

Raymond da Silva Rosa, Robert B. Durand. The role of salience
in portfolio formation[J]. Pacific-Basin Finance Journal, 2008,
16(1/2): 78—94.

Mark S. Seasholes, Guojun Wu. Predictable behavior, profits,
and attention[J]. Journal of Empirical Finance, 2007, 14(5):
590-610.

Hsin-Yi Yu, Shu-Fan Hsieh. The effect of attention on buying
behavior during a financial crisis evidence from the taiwan stock
exchange[J]. International Review of Financial Analysis, 2010,
19(4): 270-280.

Steven J. Huddart, Mark H. Lang and michelle yetman. volume
and price patterns around a stock’s 52-week highs and lows:
Theory and evidence[J]. Management Science, 2009, 55(1):
16-31.

Gustavo Grullon, George Kanatas, James P. Weston. Advertising,
breadth of ownership, and liquidity[J]. Review of Financial
Studies, 2004, 17(2): 439—461.

Thomas Chemmanur, An Yan. Product Market Advertising, IPO
Valuation and Long-run Stock Returns[R]. 2008.

Thomas Chemmanur, An Yan. Product market advertising and
new equity issues[J]. Journal of Financial Economics, 2009,
92(1): 40—65.

Charles Chang, Jing Jiang, Kenneth A. Kim. A test of the
representativeness bias effect on stock prices: A study of super
bowl commercial likeability[J]. Economics Letters, 2009, 103(1):
49-51.



122 R AR GE S RLEAR) 2012 4F 5 18 5 3 B

[32] Grant R. McQueenl, Keith Vorkink, Eric DeRosia. Advertising, [47] Owen A. Lemont, Andrea Frazzini. The earnings announcement
visibility and stock turnover[R]. 2010. premium and trading volume[R]. Working Paper, 2007.

[33] Dong Lou. Attracting investor attention through advertisin[R]. [48] Joel Peress. Media coverage and investor’s attention to earning
Working Paper, 2009. announcement[ ]. Working Paper, 2008.

[34] Leif Brandes, Katja Rost. Media, limited attention and the [49] HAi5E. ﬁal_lﬂxm”é%/\ﬁtﬁﬁ CRPIRL CR T AR
propensity of individuals to buy stocks[R]. Working Paper, 2009. N7 BIFSE[I]. GRS, 2008(2): 152-167.

[35] Zhi Da, Joseph Engelberg, Pengjie Gao. In search of attention[R]. [50] T, Ejr@r@, . AR R E S TR BRE TR S
Working Paper, 2009. SALERRRCR[T]. SxaFsE, 2010(8): 112-135.

[36] Matthias Bank, Martin Larch and Georg Peter. Google search [51] BUME, SRR, FRE QT BRAGHNEE RN G
volume and its influence on liquidity and returns of german LI GRRiF5Y, 2010(11): 90-107.
stocks[J]. Financial Markets and Portfolio Management, 2011, [52] Shimon Kogan, Thomas Gilbert, Lars A. Lochstoer. Investor
25(3):239-264. inattention and the market impact of summary statistics[R].

[37] Meschke Felix, Y. Han Kim. CEO interviews on CNBC[R]. Working Paper, 2011.

Working Paper, 2011. [53] Loh R K. Investor inattention and the underreaction to stock

[38] MR 2. Fholml e 5% 11 3 1 9 28 D% v S8 200 ——— AN L F IR recommendations[J]. Financial Management, 2010, 39(3): 1223~
ST BE IR SEUEALR]. 2010. 1252.

[39] FKAEEE, J7ihms, Hﬂ:“'v % SRS PO AR RN . RS b 20 [54] Jun Yao, Simon Fung, Ferdinand A. Gul. Investor attention,
LRSS ? [R]. 2011, category learning and stock returns evidence from the china

[40] Yu Yuan. Attention and trading[R]. Working Paper, 2009. earthquake[R]. Working Paper, 2010.

[41] Henk Backman, Paul D. Koch, Laura Tuttle. Paying attention: [55] THHEHT, B, PhEE. R E AR TS R RAED]. St
Overnight returns and the hidden cost of buying at the open[R]. 5%, 2010(11): 108-122.

Working Paper,2011. [56] Stefano DellaVigna, Joshua M. Pollet. Demographics and

[42] Shane A. Corwin, Jay F. Coughenour. Limited attention and the industry returns[J]. American Economic Review, 2007, 97(5):
allocation of effort in securities trading[J]. The Journal of 1167-1702.

Finance, 2008, 63(6): 3031-3067. [57] Zhi Da, Mitchell C. Warachka. Long-term earnings growth

[43] Alex Boulatov, Brian C. Hatch, Shane A. Johnson. Dealer forecasts, limited attention,and return predictability[C]. 2009(1).
attention, the speed of quote adjustment to information, and net [58] Harrison Hong, Walter Torous, Rossen Valkanov. Do industries
dealer revenue[J]. Journal of Banking & Finance, 2009, 33(8): lead stock markets[J]. Journal of Financial Economics, 2007,
1531-1542. 83(2): 367-396.

[44] David Hirshleifer, Sonya S. Lim, Siew H. Teoh. Driven to [59] Kewei Hou. Industry information diffusion and the lead-lag
distraction extraneous events and underreaction to earnings effect in stock returns[J]. Review of Financial Studies, 2007,
news[J]. The Journal of Finance, 2009, 64(5): 2289-2325. 20(4): 1113-1138.

[45] Stefano Dellavigna, Joshua M. Pollet. Investor inattention and [60] WREE, ok, ROUHE. ARTEZAT SR EEN R
friday earnings announcement[J]. The Journal of Finance, 2009, W ? ——k AT EEE TSNS RIEE]. &A% LR
64(2): 709-749. 552, 2010(2): 1-12.

[46] Aboody D, Lehavy R, Trueman B. Limited attention and the [61] Yulei Rao, Diefeng Peng, Wenjing Jia. Equity-link Momentum

earnings announcement returns of past stock market winners[J].

Review of Accounting Studies, 2010, 15(2): 317-344.

Cl. - E 4483, 2010.

Limited Attention, Investor Behavior and Asset Pricing: A Review

PENG Diefeng, RAO Yulei, WANG Jianxin

(School of Business, Central South University, Changsha 410083, China)

Abstract: This paper reviews the new development of research on investors’ limited attention in the past decade. The

authors first summarize two important models on limited attention which are rational inattention and attention

heterogeneity, then discuss several trends of empirical studies in this field, including how limited attention affects

investor trading decision and market price reaction to information or events, which lead to the predictive of stock return.

Based on the literatures directions of the future researches in this field are recommened.

Key Words: limited attention; investor behavior; behavioral finance; asset pricing
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