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动量效应（Momentum effect）一般又称“惯性效应”。 动量效应是由
Jegadeesh和Titman（1993）提出的，是指股票的 收益率 有延续原来
的 运动方向 的趋势，即过去一段时间收益率较高的股票在未来获得的
收益率仍会高于过去收益率较低的股票

温水煮青蛙”理论

有限的认知精力使得投资者无法及时处理市场上发生的所有信息。通常
来讲，相较于突发的、剧烈的变化，投资者对于温和的、小幅的变化通
常更加不敏感。受此启发，我们提出一种“温水煮青蛙”（frog-in-the-

pan）理论。该理论认为如果两只股票过去一段时间的累计收益相似，

那么小幅缓慢上涨的股票所受到的市场关注会明显低于大幅突然上涨的
股票。



文章结论：

1.ID效应：当领先公司的回报信息连续时，经济联系的公司间的领先滞后回

报模式才存在，且ID效应在不同的共动量设置中普遍存在。

2.投资者包括分析师对连续达到的领先公司的信息反应不足.

3.关注有限的原因：不是投资者未能理解关联公司的经济联系而是信息离散

性作为一种认知触发器，减少了投资者的注意力不集中。



The sample stocks contain common stocks traded in NYSE, AMEX, and 

Nasdaq. The sample period is from January 1980 to Decem- ber 2018, 

except for the analyst lead-lag setting，The sam- ple period of the analyst 

lead-lag setting is from January 1984 to December 2018

Data

CR c,t is a customer firm c’s cumulative return over the past three

months, sign (CR c,t ) is the sign of CR c,t , and % neg and % pos are the 

percentage of days during the past three months with positive and negative 

returns.



4.1 Continuous information is often overlooked by investors 

Table 1 

Summary statistics for the customer-supplier setting.



Table 2 

Performance of supplier portfolios sorted by customer return and customer ID. 



Fig. 2. Cumulative alphas of the CR long-short portfolios.



Ret s,t+1 is the monthly return of supplier firm s in month t + 1 , and CR s c,t 

and ID s c,t are the cumulative return and information discretenessY s,t , 

includes supplier characteristics, such as market capitalization, book-to-

market ratio, past one-month and 12-month returns,and idiosyncratic 

volatility

As an alternative test of returns predictability, we estimate Fama-MacBeth 

regressions of suppliers’ future return on customer return, customer ID, and 

their interaction term, while further controlling for supplier firm characteristics.



Table 3 

Estimating the ID effect through Fama-MacBeth regressions. 



Robustness checks for the portfolio analysis of the ID effect for the customer-

supplier setting

Table A.1.1 Portfolio Analysis of the ID Effect: Sequential Sorting





CRc,t is the customer firm’s cumulative return in past three months, N 

is the total number of trading days in past three months, Retc,k is the 

customer firm’s return on a given trading day k over the three-month 

period, and wk is the weight assigned to daily returns.





Table A.1.4 Placebo Test: Based on Terminated Customer-Supplier 

Links



4.2. Discussions of the results ：Controlling for the shared-analyst effect 

First, we include controls for common analyst coverage in the regression 

analysis of Table 3.

monthly return spreads between the top-CR and bottom-CR suppliers in all 

three ID groups

Table 4 

Influence of shared analyst coverage on the ID effect: spanning regressions. 



Table A.1.5 Analyzing the ID Effect: Common Analyst Coverage



Table 5 

Analyzing the ID effect: controlling for customer characteristics



Table A.1.7 Analyzing the ID Effect: Controlling for Supplier ID

“supplier-ID-adjusted” customer ID as the residual in the cross-sectional 

regression of customer ID on the corresponding supplier ID



Table A.1.8 Estimating the ID Effect through Fama-MacBeth Regression: 

Controlling for Supplier ID



4.3. Investors trade more when information is more salient

Table 6 

Information discreteness and abnormal trading volume. 

the abnormal trading volume of a firm in a given month is the residual 

from the regression of the average daily stock turnover rate on the 

average daily market-level turnover rate.



4.4. Analysts tend to neglect continuous information 

the analyst-based earnings surprises for each supplier firm：the actual quarterly EPS 

minus the analyst forecast consensus, scaled by the quarter-end stock price。
median value of all forecasts made after the start of the fiscal quarter and prior to the 

earnings announcement date。

Table 7 

Information discreteness and analyst forecast erro



4.5. Analyzing suppliers with multiple principal customers

R s,t+1 is the return of supplier s in month t + 1 , N s,t is the number of 

principal customers of supplier s , CR s c,t is the cumulative return of 

customer c over the past three months, and K s,t is a vector of control 

variables



Table 8 

Forecasting supplier returns: suppliers with multiple principal customers



5.Information discreteness and other lead-Lag relationships

Ret j,t is the return of a connected stock j, n i, j,t is the number of 

analysts covering both stock i and j, and N i,t is the total number of 

stocks connected to stock i in month t



Table 9 

Information discreteness and co-momentum in other settings.



Table A.2.2 Analyzing the ID Effect in Other Settings Using Fama-MacBeth 

Regressions: Controlling for Shared Analyst Coverage and Lead Firm 

Characteristics



5.2. Evidence from abnormal trading volume and analyst forecasts errors 

Table 10 

Information discreteness and abnormal trading volume in other settings. 



Table 11 

Information discreteness and analyst forecast error in other settings.
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