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ABSTRACT

This study examines the issuance behavior of securities firms in the Taiwan warrant
market, focusing on whether investor attention and market momentum affect the selection of
underlying stocks for call warrant issuance. Given that warrant issuance is highly concentrated
in a small number of popular stocks, issuer behavior is likely strategic rather than random.
However, existing studies mainly focus on pricing and market efficiency, leaving issuer-side
decision-making relatively unexplored.

Using call warrant data listed in Taiwan from 2022 to 2024, the sample is aggregated at
the firm-year level. The annual number of warrants issued oneach underlying stock isemployed
as the dependent variable. Investor attention is proxied by news coverage and abnormal trading
volume, while market momentum is measured by cumulative stock returns over different pre-
issuance horizons. Ordinary Least Squares (OLS) regressions are conducted to examine the
effects of attention, momentum, and their interaction.

The empirical results show a significantly positive relationship between investor attention
and warrant issuance decisions. Regarding market momentum, cumulative returns over the 12
months prior to issuance exhibit a robust positive effect, whereas short-term momentum effects
are less consistent. Further analysis indicates that the interaction between attention and
momentum differs across types of underlying stocks, suggesting that securities firms adopt
differentiated issuance strategies.

Overall, this study contributes to the warrant literature by providing issuer-side evidence
that investor attention and market momentum influence issuance decisions. The findings offer

practical implications for warrant issuers, investors, and market regulators.

Keywords: Warrant Issuance, Investor Attention, Market Momentum,
Taiwan Warrant Market
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dv ~ = F)F 18w Er?;uzr'r :

Issued;; = ay + f1News;, + B,ATV;, + B3Control;, + B,MKT,

+ BSSMBt + BGHMLt + Ei’t (3'8)

Issued;; = ay + pyMomentum,;, + B,Control;; + B3MKT, + B,SMB,

Issued;, = ay + B,Attention;, + f,Momentum,;,+f;(News;,

X Momentum;,)+B4,(ATV; , X Momentum,,)

FhorZ TS HAE BESED LR REBES L BRI AT B

R b ot o m B TRFARLS o TREAHEL, GALF M
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= »

Ptk AFTE A PR M & B R R - B2 e B R
TR R -t L R S L S
BT B SR IR S R PR A AR R § R B

LEPE RS R R SRR T B e e

Issued;; = ay + f1News;, + B,ATV;, + B3Control;, + B,MKT,

+ BsSMB, + B¢HML, + YearFE + &;, (3-11)

Issued;; = ay + pyMomentum,;, + B,Control;; + B3MKT, + ,SMB,

+ BsHML, +YearFE + ¢;, (3-12)

Issued;, = ay + B,Attention;, + f,Momentum,;,+f;(News;,
X Momentum;,)+p4(ATV;, X Momentum,,)
+ BsControl;, + BeMKT, + B,SMB, + BgHML, + YearFE

+ & (3-13)
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A AL A L N H YR RIS REFR IS8 E K B
s AN A L L (R
Bhdrd 41 B Afcs 2,825 8 FL o %k Issued (B F 7 dk) hT
% 54137 e H{EE L B :E 113.084  E R T ol P X BB 1,862 Bon A (7 (7
BRE? UV EEFE D AP o P 16 N AT B S HOLE - & WY S
B R RIRL BA TR o IR E B SRR Hend R 7r e i kAT
T2ATEE LT ARER P T 20 M4 a AP RERILERE o
hi R NTEEEC G0 News (FTHSFE =0 o) T 0% 46.431 5 98 £ iF 147.189
TEhSERE 400 PHRETATEFELEBARAEY NV EEE e & EFTHET
WP ERFTREW T ASIA05 2 W A 22 254 REMEE o LA
TEPBTLTALLS AL TEG B VG o RS 2 Issued (EEF Fdk) |
Al kiR F X R ApRERE SR RIT A ERP R o ¥ - B
3

SLEHATV (2 H 22 ) T35 05 1098 ¢ infcs 0,982 A+ 04 RE £ R

‘a;
pas

FRAEATIOIT e A Bt BRI B RARE AR Fe - & NREF IR

FERA A AFEIETE P LARTARBE RRAF M iETHER%

- AR A TFER - EALA G TR L RBREFNRREARGY > TR EIFLSAR A

IR g2 - o
Aot Rlcw A L Z B2 R Momentum_12m (% {73 12 B 0 R A0 )
% Momentum_6m (4 (7% 6 B 7 % i ) T2 5 0.289 22 0.073 > &1 ik AP A
SHBENY EWE G e AR AR H AN ER LA A o D
Momentum_3m (% 7= 3 B 7 AL doir ) S AR B Y R F P R T0ER

#0278 iR X §iE 2995 @ Ao~ E{ § & 130.118 > g = M a5t A T R F]
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Fakp i F PP AR > S F YRR LR A AR LA g R
Zlht o RSO REI TP AL Y B SR B AFEPAFEREER
oo M- RERSHEVFERAILFIRIESE R B B BRI -

L h S BcnIRA Size (B ) TIoE L 9478 B L L 1349 REA K AEES

Jge | A E ¥ 5 B a4 A o Volume (& % £ ) 2 Turnover (k&%) 7 % P &

)

H\x-

AP B ERFHF A Sl BT OIS RRRR RS > SHEED FHEF AR
B 2 gE M - koo Return (£ BIRFY S ) B B:E 924% 0 TR RARME O F PR A
HpRF3R e DL R FIREH N E R IR AR o

BRH T 0 A Al AR AT A R BE T RAREE B > £ Y
AP A FTRRE RS e hon SR L SR o RS S RS
dHRFRFEAREERT R AP AEREER M 5 HhE - BIAL S Bk

BRED B FHRE > 0S8 BEED A BRE P o

&AM

A2 gt g & (Pearson) 4p B Bt T4 47 & KRBT MMM G THRARLTE
A E R AU o dod 42977 o g dicssued B A AR A R R M F LM 0 B Y
Issued 2 News i4p b fadic® 32 0.779 B+ 1 3R FE L EEFF X&KL T B R OA
BHE BAOBER - AR T FREFEFREFSRT A IR E D & B 5 Issued
2 ATV sdp B T2 #c s 0.053 5 ot 3 Jﬂ"ifﬁ P A2 R AP SIS -

#5 4 % # Momentum_12m ~ Momentum_6m ~ Momentum_3m 4 %] & 3 0.175~ 0.077 ~
0.068 et 4phf » BT A FH F L EREITHPRPE F - TR DR L 4 HEEC
TR e AR 4 oo ¢k > Momentum_12m ¥2 Momentum_6m 2_ BF c4p B % i 0.565 0 & pr

PEHFAREPEEFT LN BEET HE 0 P BB A AR A
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Al %8 o 0 Size ¥2 Issued Ap R x@c i 0557 > Bor AR E e = 5 EEF (T
15 Size 22 News 7= 5 0.505 chit 4phf » F pe o B~ ch @30 F £ Plf S Sl i -
Volume 22 Issued =4p i 2 8ic: 0541 A R B F LM 2 P B EF OB {F &
T2 BT 25 FI % 4p 5 o Turnover ¥ Issued #p i 2 #ic 2 0.199 - B2 48 ¥ 2 4p 4

P BT R L ER R A K R E 3 "o Return B Issued ~ News ~ ATV 4p B

'}‘.
4
4
*
f_ﬂ,_‘_‘-'
R
o
A

% B w7 174 % ik 7 Variance Inflation Factor (VIF) & @_» 2| %7 %

ZBE T hAERME > S5ET L RERELVEEK2 VIR 353055 Fpt & e
=
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i BRI T o Boo] B For A ¢idk FZe Ak S
Issued 2,825 54.137 0.000 0.000 16.000 60.000 1,862 113.084
News 2,825 46.431 0.000 5.000 15.000 40.000 4,096  147.189
ATV 2,825 1.098 0.053 0.600 0.982 1.500 2.967 0.647
Momentum_12m 2,825 0.289 -0.701 -0.055 0.136 0.445 5970  0.607
Momentum_6m 2,825 0.073 -0.614 -0.069 0.019 0.138 3.702 0.270
Momentum_3m 2,825 0.278 -16.885 -0.035 0.052 0249  130.118  2.995
Size 2,825 9.478 5.519 8.543 9.240 10.183 17.143 1.349
Volume 2,825 964.441 1.000 102.00 305.000 883.000 31,365  2,195.0
Return 2,825 20.841 -71.306 -13.804 6.534 37.643 924390  61.118
Turnover 2,825 292.893 2593 60.121 145.674 344.169 5858  428.481

WP LA ALE AR AAKE > TAYF S 2022-2024 > Bk Afci 2,825 1 FHe BT AT LY £ 32
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3 4-2 MR

B ff 1) (2) (3) (4) () (6) (7) (8) 9) (10)
1.1ssued 1.000
2.News 0.779™  1.000
3.ATV 0.053"" -0.001 1.000

4. Momentum_12m 0.175"" 0.054™" 0.567" 1.000
5.Momentum_6m 0.0777" 0.021 0.189™" 0.565™" 1.000
6.Momentum_3m 0.068™" 0.026 0.097" 0.196™" 0.132™" 1.000

7.Size 0.557"""  0.505™" -0.072"" 0.003 -0.004 0.066™"  1.000

8.Volume 0.541™" 0.478™" 0.039™ 0.114™ 0.040™ -0.007 0.472""  1.000

9.Return 0.117"" 0.065™" -0.112"" -0.123""" -0.004 -0.008 0.083"" 0.079™" 1.000
10.Turnover 0.199"" 0.050™" 0.158™" 0.254™" 0.216™" 0.033" -0.043™ 0.201™"  0.405™"  1.000

WA A2 RAT L R R BT FI RSB P A (Pearson) An B HCH R W B RUCL BT B A2 AU o PV X 0 0] % 1%
5% ~ 10%2. & %k 3
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% 43 %A A REFIFEEST AR 2B A2 (B) 5 A4 » Fama-
French = F]+ &2 & (> H e o % 2 A A 03] > 031 ()2 (6) R4 » = FlF B H % » 1Y
FAPAAD TR e FME G 204 o FHAIRREY - Issued (BEF 7
#) o p REP e 3 News (FATREIRH=c#ic) & ATV(REF L5 &) » & » Size (7
&) ~Volume (=2 &) ~Return (& B3R ¥ 5 ) 22 Turnover (i3 ) 11+ Frd| ¥k

HAWI(6)FmF &% w k- 5k o News G¥chst AP v 5293 AHE
RNAFTEEF N LH 0 B FHTIOH 047 5 PR Aird = 3 2 a2
RS RET A ATE AR IR RLFER S AR E R E - o S
¥z Barber and Odean (2008)#74p 1 el &, 4 Spde 3L 30 {7 5 cPpLEh— 3k > m ¥ DS By
BBV ONE OGRS o

ATV 7 ZSRI % B o Bim B (7 - &

T L
*‘31

>

MERFDOLEIF  IF &
GER{IMeBF FRIBEE -V EEFFREFTARILIERVARI M AR S S
FFA G I E s A M AP MR R EL o

BEER PE ATV 28 e 5 (20 % Bepf (0 5%AE ¥k > fe & le PR~ News
(6 BHFLRERAT 1% TRV IS BEMBPAILAZFVRET IAHMGA
TAPLFA S ERLHFIRFTAILA TTFaw FRAEFEIRFIF ENEFF
O BA R T LR R 4 RIL R R R R Y R

L ES: R R

m

FIRE o B % ARG ED HF i3o0ize vy HAIY P ERRIAL - R
o L i A r_]i'\ﬂ\mf T~ A»Eﬁ}gg)";rg\mﬁjr},iir‘]_% 15%‘3\‘@%‘*%} =
Fend 4o Volume ena#icsr A 0 B R F'-:—E; o i e aiE s gL A {E% 734
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S B E TR o PR T oReturn A A FAERF N7 E B ENM S
ARFFFELZNRENE T L PR FRAF LMY e FEEMIR A 2te
B RASIFPYE o
FRG T 0 4 A3 i FRE P A AR HL S H Mo E 85 RF
ABMLRGIRE TSRS (TR e gt > B de » Fama-French = F) 3 {973 4 & Rk

z G BF L R R B AP G R G L efRRL

C P HE G HERE T B E
2 44 %FFPFHPRDFE A HIFREFT FAR2BLE 8 (1) 2 (4) 54
‘v »~ Fama-French = F]1+ & & > Bl esc % 2 AA# A > #4) (5) 1 (8) R4 » & 37
FIHEFREEERF -0 RPFRLAZFFH12B Y 6B 23 B = F+
SFEPEAIRBIFPFORLEPELAFREF L o3 (1) 2 (3) ~ (5) 2
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% B H b ~ Momentum 6m PF > B 5%E FREL I T F FR A B Y
B EDe BPEES Fl LR BHEEARN 12 BB mp X
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oM TERPZB RN ERAFEFLE LBk - EHELEY
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Boit o FPEER AH FAK Y HEMRIFOR LR 1 %R A A H2b - H2
e S .

A (4) 102 (8) %= e it dp R b FE 0~ pE> U ILPY BE % 1 > Momentum_12m
htcfic 22 % R RAEF  Momentum_6m B @ iFAp ke B (e S owod &g f
Momentum_3m “#cT " ¥ BEF M 4 od 2 6B 3B Far F R 12 B0 B 2
FRECZHETRNFLE A L B AR R IR & R G
Tl H W R (e gk o

Bt BT o Momentum_12m fegr H o 5 G H I E 0 b PRV R 0 R AR IR Bdheh

RHH F EAE B Y FEL Momentum_6m iy
Fl- EHHEZ B Feats o alid DHEEPENE AL AR 3B ARAR
LFFE ARV R Y R R
2 {6 F R e Fa i S E M LR S 1T Momentum_3m & B jb v §F R £

ME L albpidl 126 260 BR ST L Eaahhigd L6
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BREF CHAFAZE3 'O AFEP L GARBER- 2 PBF LK 08 3 5T
FERHESE BB T AFA H2 B g iEm 126 A REpHES
TRz FE R BAEF O » M Pt s Ha-fpg »6 B &2 37
Bodu 2 22 % g P D Momentum_6m WA E SRR pEY RORT e BF O R PRAIE B
R H e fs el 5 5 Momentum_3m R AR & A Y & A B EM o T fmIE B
o H2b ~ HoG W RN A A 0 AT B A i R LA T R AR R
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PR ED AL ETH R REL AP ¢ News x Momentum -~ ATV x
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Momentum * % 3 5% » & %43 (4) $] (6) 4241 Fama-French = ¥]+ & & i» F Z 2x % >
MR GRS XD FEHAREEL -

AR NI RIRA > fde » 1T IF 15 0 News enihdicEg S50 0 R FH v
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3 4-3 AR 4 HiEEY g

Issued
i (1) (2) (3) (4) (5) (6)
News 0.4704™" 0.4698™"  0.4713™ 0.4709""
(47.37) (47.40) (47.44) (47.55)
ATV 8.5387™  6.9622""" 9.1590"  8.4109""
(3.33) (3.64) (3.47) (4.27)
Size 16.5192""" 35.1826™" 16.7570"" 16.2586""" 35.0821"" 16.4321""
(15.03) (25.54) (15.25) (14.70) (25.33) (14.89)
Volume 0.0064™" 0.0160" 0.0064™" 0.0065™" 0.0161" 0.0064""
(9.57) (18.72) (9.49) (9.65) (18.74) (9.59)
Return -0.0226 0.0082 -0.0077 -0.0376 -0.0016 -0.0286
(-1.04) (0.28) (-0.35) (-1.61) (-0.05) (-1.22)
Turnover 0.0413™" 0.0383"" 0.0389"" 0.0418™" 0.0385""" 0.0392"""
(13.03) (8.83) (12.04) (13.02) (8.82) (12.049)
FF3 NO NO NO YES YES YES
YEAR FE NO NO NO YES YES YES
Adj. R-squared  0.683 0.434 0.685 0.684 0.433 0.686

WP A A RFHALA BEAPEFERLL P AR L EEE Faodk 131(Q)-
(3)* % Fama-French = #]+ &7 & (> H 3%

1% ~ 5% ~ 10%2. 3% K > J2 BN 5@ ke tiE -
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VSN ST E T T RES T AL

Issued
A (1) (2) 3) (4) (5) (6) (M (8)
Momentum_12m 20.9751™ 23.7956™"  23.1241"" 26.2588™"
(7.48) (7.08) (7.87) (7.52)
Momentum_6m 14.2485™ -14.2429™ 14.5245™ -15.1742™
(2.33) (-1.99) (2.36) (-2.12)
Momentum_3m 1.4195™ 0.6896 1.4394™" 0.7104
(2.64) (1.27) (2.66) (1.30)
Size 3479817  34.8522"""  34.5985""  34.6938""  34.6610™"  34.8202"""  34.6105""  34.5724™"
(25.50) (25.31) (25.04) (25.34) (25.26) (25.12) (24.91) (25.13)
Volume 0.0158™" 0.0162"" 0.0163"" 0.0158™" 0.0159""" 0.0162"" 0.01663""  0.0158™"
(18.57) (18.86) (18.95) (18.50) (18.62) (18.84) (18.92) (18.55)
Return 0.0463 -0.0031 -0.0076 0.0481 0.0226 -0.0075 -0.0099 0.0239
(1.56) (-0.11) (-0.26) (1.62) (0.72) (-0.24) (-0.32) (0.76)
Turnover 0.0308™" 0.0389""" 0.0406™" 0.0315™" 0.0312"" 0.0390"™" 0.0408™" 0.0320"""
(6.94) (8.89) (9.54) (7.08) (7.04) (8.87) (9.49) (7.19)
FF3 NO NO NO NO YES YES YES YES
YEAR FE NO NO NO NO YES YES YES YES
Adj. R-squared 0.442 0.432 0.433 0.443 0.443 0.432 0.432 0.444

B4 Ad S EHRECRE ST H R LB T AR R SRS 7l 5031(1)-(4)7 4 Fama-French = Fl+ 2 & > ik
o (5)-(8)R 5 4e » 15 2 B % o % v ok % b ] % 4 196 + 5% ~ 10%2 B F KO - REELR B it fF Gl t i o
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%245 3233 AL HEEF TIERIBE

Issued
ek (1) (2) (3) (4) (5) (6)
News 0.4465"™"  0.4538™" 0.4569™"  0.4478™"  0.4549™"  0.4577"""
(46.71)  (44.65)  (46.30)  (46.69)  (44.81)  (46.40)
ATV 1.2929 6.9148™" 5.6201"" 2.9074 8.5410"™"  7.0475™
(0.58) (3.55) (2.93) (1.28) (4.26) (3.55)
Momentum_12m 9.3124" 17.1928™"
(1.65) (2.85)
Momentum_6m 2.4561 5.1901
(0.21) (0.45)
Momentum_3m -2.1080™ -1.8976"
(-2.08) (-1.87)
News x Momentum_12m  0.1965™" 0.1952™"
(14.74) (14.69)
ATV x Momentum_12m  -3.4423 -6.5119™
(-1.25) (-2.27)
News x Momentum_6m 0.3022"" 0.3052""
(6.11) (6.18)
ATV x Momentum_6m -3.3709 -4.4909
(-0.56) (-0.74)
News x Momentum_3m 0.0258"" 0.0260™"
(8.67) (8.72)
ATV x Momentum_3m 1.8640™" 1.6786™
(2.41) (2.16)
Contorls YES YES YES YES YES YES
FF3 NO NO NO YES YES YES
YEAR FE NO NO NO YES YES YES
Adj. R-squared 0.714 0.689 0.694 0.716 0.690 0.695

WM LA AS LA AR OUEHEFE AR KL LI RE ) WAIEREY F RS 7k 103
(1)-(3)* ¢ 7z Fama-French = 713 & & (> H Tt% » #AI(A)-(B)P] 5 4e » {82 5% o **FF v **x % Snl ik 4 1%~

5% ~ 10%z2 &g F K > HpHp St tiE o
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I P FBAEEFEFFARLLR
48 S PR HEEIFFAALLALE > 13 #3215 4 » Fama-French = %]
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246 F TR MZARRT

B 7K L BT 'S 232

(N=1,384) (N=1,441) (%-™)
R Tioge ¢ ik Tigk ¢ ik Tk Yok
Issued 106.862 62.000 3.498 0.000  103.364 62.000
News 79.874 33.000 14.311 7.000 65.563 26.000
ATV 1.159 1.015 1.039 0.936 0.120 0.079
Momentum_12m 0.388 0.200 0.194 0.100 0.195 0.100
Momentum_6m 0.101 0.041 0.045 0.008 0.056 0.032
Momentum_3m 0.347 0.094 0.212 0.031 0.135 0.062
Size 10.082 9.826 8.898 8.744 1.184 1.082
Volume 1629.451  674.000  325.737 124000  1,303.7  550.000
Return 27.147 10.065 14.785 5.018 12.362 5.047
Turnover 433174  266.817  162.081 68.251  271.092  198.566

WA A6 L ERE FAMAR R N FARY SRS FH A KR L BE R AR AR

5 2825%
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Issued
B % 7 =% #,k(N=1,384) M 17 =t #ii(N=1,441)

oA (1) (2) (3 4 (5) (6)
News 0.4362""" 0.4354™"  0.0031 0.0025

(32.23) (32.27) (0.49) (0.40)
ATV 13.0395™" 10.9465™" 1.0524"*  1.051""

(2.72) (3.03) (4.99) (5.23)

Size 26.5719™" 60.8159™" 27.0694™" 0.5815™" 0.6591™"  0.6342"""

(11.47) (22.22) (11.69) (3.96) (4.99) (4.35)
Volume 0.0044™  0.0106™"  0.0043"™  0.0011™" 0.0011™"  0.0011"*"

(4.88) (9.21) (4.83) (4.06) (4.12) (3.96)
Return -0.0722" -0.0837 -0.0604 -0.0018 -0.0009 -0.0009

(-1.76) (-1.54) (-1.47) (-0.69) (-0.36) (-0.36)
Turnover 0.0477"  0.0582"  0.0448™"  0.0009" 0.0007 0.0007

(8.66) (7.92) (8.05) (1.78) (1.39) (1.34)
FF3 YES YES YES YES YES YES
YEAR FE YES YES YES YES YES YES
Adj. R-squared  0.679 0.440 0.681 0.089 0.106 0.105

WP D AATRERARAHEF R AREARN AR M B AP RS A AR KT FBES
= #x o #-A1(D)-(6) ' 4 » Fama-French = %] 3 82 & (3 B @2k % o ¥*F* % % Lnjik 4 1%~ 5% -~ 10%2 &

FoROE SRR Bl tiE
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% 4-8 UF BB WA FR N HT A ORE

Issued
% % (7 =% #c(N=1,384) M3 {7 =0 (N=1,441)
i (1) (2) 3) (4) (5) (6) (7 (8)
Momentum_12m 27.6100™"" 29.4865"  1.5705™" 1.5634™"
(5.98) (5.27) (5.56) (4.76)
Momentum_6m 10.9186 -28.2394" 1.1419™" 0.1535
(1.13) (-2.52) (4.52) (0.23)
Momentum_3m 6.7534™"  4.7056™" -0.0217 -0.0399
(4.88) (3.23) (-0.64) (-1.17)
Size 59.8706™" 60.1426™" 58.9146™" 59.2667""  0.6449™" 0.6274™" 0.6204™" 0.6618""
(22.14) (21.95) (21.59) (21.91) (4.89) (4.72) (4.64) (4.99)
Volume 0.0105"™ 0.0108™" 0.0112"* 0.0106™" 0.0011°"" 0.0011°"" 0.0011""" 0.0011°"
(9.16) (9.31) (9.71) (9.28) (4.25) (4.18) (4.19) (4.14)
Return -0.035 -0.0899 -0.0890" -0.0451 -0.0018 -0.0025 -0.0018 -0.0019
(-0.64) (-1.64) (-1.65) (-0.83) (-0.68) (-0.96) (-0.70) (-0.72)
Turnover 0.0471™" 0.0594"" 0.0577""" 0.0491™" 0.0007 0.0008" 0.0009" 0.0007
(6.22) (7.90) (7.96) (6.49) (1.37) (1.68) (1.86) (1.39)
FF3 YES YES YES YES YES YES YES YES
YEAR FE YES YES YES YES YES YES YES YES
Adj. R-squared 0.451 0.438 0.447 0.457 0.108 0.094 0.089 0.108

B R AB L HFHB AR EIF A A REELL A NS B AP R #31(1)-Q) 5 B TRk

R SUONORECILES SRS

WA RSB 5 EES (T ¥4~ Fama-French = F] 5 & & B @ acdk o *FF ok Sl & 1% ~ 5% ~ 10%2- B ¥R 5 FEELR ,‘%ﬁ&l%fﬁs

B2 tig e
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249 R HEATALA BFEAHEERT T KNI PP

Issued
% % 7 =x #ikc(N=1,384) 1 7 =% #i(N=1,441)
ol 1) 2) ) (4) (5) (6)
News 0.4176™ 0.4215™ 0.4261™ 0.0012 0.0027 0.0038
(32.46) (30.61) (31.78) (0.63) (0.43) (0.60)
ATV 1.9020 11.5866™"  8.9620™ 0.7353™ 1.0534™ 1.0365™"
(0.45) (3.11) (2.47) (3.08) (5.18) (4.96)
Momentum_12m 19.0777" 2.0794™
(1.95) (2.65)
Momentum_6m 1.0107 4.0698™
(0.05) (2.75)
Momentum_3m 4.0287 -0.1348
(1.24) (-0.83)
News x Momentum_12m  0.1895™" 0.0068
(10.65) (0.57)
ATV x Momentum_12m -7.334 -0.5849
(-1.61) (-1.53)
News x Momentum_6m 0.2899™" -0.0121
(4.38) (-0.54)
ATV x Momentum_6m -5.2013 -1.6750"
(-0.54) (-1.90)
News x Momentum_3m 0.0197" -0.0031
(4.05) (-1.49)
ATV x Momentum_3m -0.8641 0.1096
(-0.56) (0.70)
Contorls YES YES YES YES YES YES
FF3 YES YES YES YES YES YES
YEAR FE YES YES YES YES YES YES
Adj. R-squared 0.715 0.685 0.692 0.012 0.110 0.106

WP A A REHARY BEA ORI FF FREAN AR M BEAY R T EE BAQ)-QE3FAE
e w0 1A (4)-(6) & M T v i s] 0ty B R Ry A S (T 8k ¥ 4o » Fama-French = Fl+ & # i F
Fp g o MR LRk L w] ik 4 106 5 5% ~ 10%2 AT F K o FEELP L iw fF il tiE

39



1¥ - BwmaAgi
AT 002022 3 2024 & 152,983 Ky B R B2 dREAER L A 0 WSk THF AL
LA e T3 e N ARSI PERRNRE 28 FAK > D& g 7k
FEEABRMPELPES AFEFEIH I RHAREHEPLE B ARG - AR B
MEIRFTRFIRNGH AL TERF WL AT S e ISR R

FaMFEy 2% o

TP T

1"\

AR E A AT A P ERF AT ALY BROITEERARE > X
BHART S b ERF L SRS A AR R R LS E FRERL B i
BA Tz - cBFRREEFEREF I wocs s RASFAT €45 F 2L E ARG

NI
3-?
o=
B
¥
‘ﬁ"‘“
%‘*ﬂ
D
=t
¥
20
RS
=g
NI
|
[N
,(‘ N
:\

@1”91’121]%”‘% ﬁ}sp %iﬂ}i’

SARL SR E > A
X

8 4R PPF 1 df gy 1
R T oFFER 6B B 3B B AR WA PITE S RRPFL G e
FoMG ARPFIRRCYRBLPE LEN SR RIS - BE NS

S Z B PE AR A 3 gk 0 Fpt A2 H2b s H2c REFIRA LI o

It

M RRRT AT 12 B B LS F R AL AR R - o 2B R
BR2ZBNEEFROF FERE I MG P AFRF T E 2 RPFHLFAEASL T Sen s
#»F#'Jﬁ?*i-av ’ %fré}%%?uﬁiﬁjé}{;ﬁ‘iﬁpﬁ&}]\ 0 %k '“/'/E;Fé‘ﬁ L7 e 8P ¥ 4 00 ik

%]? ]7:1' l“j\\lx [

40



BA o FEPREELEVILL BT HBUR A F IR UTER EH

Fa 120 B pREATRILY §RF A SFORELM AF A KR H3a-6 B

REFPHRT o 4 gt SFann e s o 445k B H3b - 3

BRI E TR CERER AR R - EPF R AR Rl

X T T T ST AR M RGP R R BL R 4 UEl LA B
H3co 11+ B %R EEH 4 b B s 7 24 24 -

B A g i sl FRESTIRBIALE - RSP

AP RBABALA R AS RN RAT NG AR T AL
FR W PE T PP G R R AT T SRS SRS R F R RS
SH AF MRS MMILR TN SR NE LN T I AR T B

3 A R AL PEFEVIREEGREE CROMAFEH RGP T o L R

41



D R =R S e ]

AP TR RED FHRAS S AU LA FEEF A R0 F RFF U .
BACAFETIART R0 BFFAS AR
B Al B BRRM KA L ERTR S AW RA T T L S
BRI T B A2 R e R4 iR RGP E S 5
AR TAFENFOL fo SRR LBE AR FTARERFFL TR A 0k
SRR fgf e A RFERE- AR rFTEFELS TR FEpEo L 20 TR
Bidd 4 h MR o AL AR BEA AR L[ AL 0 T AR
WMAAEFPABLEIFE R LB EZHR 24 FHlla 3 824
7 A AR }?f"/j‘gxm’{-‘gr}"“iipilﬁvﬁ@%’%i%*ﬁﬁicﬁﬁi‘i"5’]5%

Lera R4 KRR LEPERAEZ - HRD I EM DR -

42



340

Epf R i (2014) - ATRE IR FH S P AR kB R L B E ST
H B F )5 26(1) > 113-146 -

BH PER Ao R A B (2020) o & AHEED Fehde R R & 2 F T dc
30(1) » 163-200 «

AER T (2016) - :b’ipj‘ﬁ B b o). £ ¥ § mE AR, (11),67-97.

Bali, T. G., Cakici, N., & Whitelaw, R. F. (2011). Maxing out: Stocks as lotteries and the cross-
section of expected returns. Journal of financial economics, 99(2), 427-446.

Barber, B. M., & Odean, T. (2000). Trading is hazardous to your wealth: The common stock
investment performance of individual investors. The journal of Finance, 55(2), 773-806.

Barber, B. M., & Odean, T. (2008). All that glitters: The effect of attention and news on the
buying behavior of individual and institutional investors. The review of financial studies,
21(2), 785-818.

Barber, B. M., Lee, Y. T,, Liu, Y.J., & Odean, T. (2009). Just how much do individual investors
lose by trading?. The Review of Financial Studies, 22(2), 609-632.

Boyer, B. H., & Vorkink, K. (2014). Stock options as lotteries. The Journal of Finance, 69(4),
1485-1527.

Chang, C. C., Hsieh, P. F., & Lai, H. N. (2009). Do informed option investors predict stock
returns? Evidence from the Taiwan stock exchange. Journal of Banking & Finance, 33(4),
757-764.

Chordia, T., & Shivakumar, L. (2002). Momentum, business cycle, and time-varying expected
returns. The journal of Finance, 57(2), 985-1019.

Chou, R. K., & Wang, Y. Y. (2009). Strategic order splitting, order choice, and aggressiveness:
Evidence from the Taiwan futures exchange. Journal of Futures Markets: Futures,
Options, and Other Derivative Products, 29(12), 1102-1129.

Da, Z., Engelberg, J., & Gao, P. (2011). In search of attention. The journal of finance, 66(5),
1461-1499.

43



Gao, X., & Lin, T. C. (2015). Do individual investors treat trading as a fun and exciting
gambling activity? Evidence from repeated natural experiments. The Review of Financial
Studies, 28(7), 2128-2166.

Gervais, S., Kaniel, R., & Mingelgrin, D. H. (2001). The high-volume return premium. The
journal of finance, 56(3), 877-919.

Huang, T. L., Chen, M. L., Kuo, H. J., & Lai, K. L. (2016). How Do Web Search Activity and
Financial Media Coverage Affect Asset Pricing?. Journal of Financial Studies, 24(1), 25-
53.

Jegadeesh, N., & Titman, S. (1993). Returns to buying winners and selling losers: Implications
for stock market efficiency. The Journal of finance, 48(1), 65-91.

Jiang, G., Lee, C. M., & Zhang, Y. (2005). Information uncertainty and expected returns.
Review of Accounting Studies, 10(2), 185-221.

Jiang, L., Liu, J., Peng, L., & Wang, B. (2022). Investor attention and asset pricing anomalies.
Review of Finance, 26(3), 563-593.

Kahneman, D., & Tversky, A. (1973). On the psychology of prediction. Psychological review,
80(4), 237.

Lee, C. M., & Swaminathan, B. (2000). Price momentum and trading volume. The Journal of
Finance, 55(5), 2017-2069.

Malmendier, U., & Shanthikumar, D. (2007). Are small investors naive about incentives?.
Journal of Financial Economics, 85(2), 457-489.

Schlarbaum, G. G., Lewellen, W. G., & Lease, R. C. (1978). The common-stock-portfolio
performance record of individual investors: 1964—70. The Journal of Finance, 33(2),429-
441.

Seasholes, M. S., & Zhu, N. (2010). Individual investors and local bias. The Journal of Finance,
65(5), 1987-2010.

Shen, C. H., & Chih, H. L. (2009). Conflicts of interest in the stock recommendations of
investment banks and their determinants. Journal of Financial and Quantitative Analysis,
44(5), 1149-1171.

44



