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Abstract

Abstract

Stock price synchronicity refers to the correlation between the changes of the
company's stock returns and the changes of the average market returns. It is
generally believed that stock price synchronicity is closely related to the content of
company characteristic information in the stock price. High stock price
synchronicity indicates that company characteristic information is less integrated
into stock price through trading, which leads to the inability of investors to identify
companies with different qualifications through the change of stock price, and
impairs the efficiency of the capital market. Therefore, it is of great significance to
study the factors that affect stock price synchronicity to improve the efficiency of
capital market.

China has actively issued various policies to encourage R&D, and listed
companies have increased the intensity of R&D investment following the national
policies. However, due to the high uncertainty and complexity of R&D investment,
the external investors do not know enough about the future benefits and risks
implied by R&D investment, and the public information disclosure mechanism of
R&D investment in China is not perfect, high R&D investment of listed companies
in China may cause serious information asymmetry problems, resulting in the
improvement of stock price synchronicity. As important participants in the capital
market, the media and QFII play an important role in interpreting and analyzing
the company characteristic information, which can effectively reduce information
asymmetry between listed companies and investors, thus reducing stock price
synchronicity.

This paper takes the data of all A-share listed companies in China from 2012
to 2021 as the sample, explores the impact of R&D investment on stock price
synchronicity, as well as the regulatory role of media attention and QFII
shareholding on the relationship between the two. This psper takes stock price
synchronicity as the explanatory variable, takes the R&D investment as the

explanatory variable, introduces media attention and QFII shareholding as the



Abstract

adjusting variable, carries out fixed effect multiple linear regression analysis. The
results shows: within the scope of this sample, there is a significant positive
correlation between the R&D investment and stock price synchronicity, indicating
that the increase of R&D investment will aggravate the information asymmetry,
and reduce the content of company characteristic information in stock price. This
paper introduces media attention and QFII shareholding as adjusting variables. It is
found that with the improvement of media attention and the increase of QFII
shareholding, the positive impact of R&D investment on stock price synchronicity
will be inhibited, indicating that media attention and QFII shareholding can
effectively alleviate the information asymmetry caused by R&D investment and
increase the content of company characteristic information in stock price.

This paper has certain theoretical and practical significance. In theory, this
paper discusses the relationship between R&D investment and stock price
synchronicity, and verifies the negative regulatory effect of media attention and
QFII shareholding; In practice, this paper shows that the higher the R&D
investment, the higher the stock price synchronicity, and the media and QFII can
alleviate the positive correlation between the two. The research conclusion
provides some ideas for listed companies to improve the level of information

disclosure and reduce stock price synchronicity.

Key words: R&D investment, stock price synchronicity, media attention,

QFIIL, information asymmety
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&, PBE AT DR AR (S BB A R AN BRI T, AR5 AR T A
G, TR A B4 R 1A ST TR BN S B BB b i SR A F R
s, RFgh. SEEEHRER A CAIREENIE R, T4 GE B L
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Pz, M mAE DL S A A s B B 45 A i AN (E A 2
3.1.2 FERIRIEL

FEAXRAETR BT T H AR A2 5 B AR AR 5 B A A FHE R =
W5 S, AR FEUER BRI ERA MR M — 77 R A A HR B 5 A a1
PE 2L G F IR . 28 5 Al A5 B AX ARSI gk #E, RIS BRI
NTE S 2 S KA T B A8 5 0 AR BT R, 84528 55 0 -4k DA
LR 5 5 MG B AN FRIAI A E SRR, RIERL S IWSOERE, %
A5 BB — 77 T 5 & B b 3558 50 A — B i SR i
Wk, ERATH, AN EH AR EEETZ T AR KRR,
2B SAR TS 77 T A R R BUE S, RN SET7 #5838 A el i
A F A E A S RS AT IRIE TS R, ARATIEREA F R BE B
M EEROR . AR S, AT BB 7™ E A5 BN FR o). AHA T A #]
R fE 8, B SR G R I )= T AT L= T A5 B TR X 2645 B A Ak
R, R R T IXE Bt AR ek, AT R 845 Bl A R IR £E
— B LS TR T L AR A P A e K SR B

BT E B GRS B A AN E AV AR, TV 5% R R GRS B
FHORAG BB R 3 2 AR IR BN . RIS Efabs b, XHAIHESN A
PRBI R i3k e A 15 S IV 2545 B B BR b, X EIHTE Bh B 1 N E AN B B R
AN5ed (BRIRAEE R, 20100 o KRR L FIZE e B br o 7
B T RA TR S0 £ IR, SRR LL 58 B bR AR B KSR BR A
DA A AR N ], X — g e bn e Mt 1 LT 2w e fig 4 08 mAL I BFE 3)
T RO H SN B AR AR g o BT A E A B QTR SR BUR 7
al, RMERFIZ R, HOPRBEAFARBERE " —FHETHT LS, 3
FHMI BT X 2 7 BUENE BB B 1 AR RIS aE AR R 2 T R, AT Re S
RGN G AR A, ARSI AR, 33X — ) ™ 5
3.1.3 ZER-KEERIESHEER

DARAFRIBET, EHIBFIZER 7> 8 S8 T BRI 8. #5H
TERZBEFEN, FEREAFAGMER G IMA KK, TiAFREEFE
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RAREEN, WTREHE 2 o N N EAR AR HROME S L 7 R PR B 52 A5 A
REERAEN . BIEARENAEAMS B QTS5 1k, REBEREH
FHRZE RN ERA-REME T, ARPEEETREA T ASFRHER
AT AN F A AR SR THRI AR K AR 4T 3h, RN ATT/E 1S B
WA T HEIRE B L ARG R, Wil fe R A G A s i
PR . SR NA, Bl arEEEEXN AT HE 285 HN
AR, HETHEZETAFRBIVR. S8 SR AR R TS 7 T R R
SR, N TR R RS A R sk, TR L@ 2 Ry
BRI E LA B Bk, AT IR R A BT A R I AN
B, bR E R ERNE & R RE B ER I

TEAT OIS, AU BN S (1A 5 w5 R A e M,
EMEMA R TR HRARE Z EHEMPE R, 20 H ki s
TR, ERIERENE N, FEHETRS N 7RI, A%
CAARDAS AH SV S AT BRSO RIE BAXRR A & fE(5 5L T,
EEZEN T BRI KRR H GO, RS RIS S A M5 B DR
DX A T AR VRS, T2 AT B AR R 7] 7
3.2 R
3.2.1 ATIBIFHEAXT BN F 14 H S

A BB A, B R T B R RN A B AR R
&, B RS R R R A A RS R AR . BT AF
BN B S A MR 2, AT R S R 5 A R A F ) 22 T 4 R
XPRRIAE, 0 I RS AR RS B E R, FEURNFES .

FH G @ P T B A P 2B S, BT A R AIEE S 2 A T A A
RRERTE . 56, A FIIRIENE 3@ R S PG — R — S —Hr i R 4
— BRI —r= e — i — RIS (Kelmet al., 1995) , BA MK,
PR KA 5 TR 356 3 25057 )5 . Kothari et al. (2002) BF7RiEH, BN~ 4
P A SRS 3 AN 5 P IO — M s o P e Bt ) = DU o DRk A 1 (1 B3
BN, ARG AT E PR R, 2 T REXT 2 7] I HE 8l e
A MG B AT IR R PR ER M AT IAT SRS G 3h H 0 ST ST s A
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MEESRAUFESPRIEIHEE (YRS, 2019 o ik, ARELAK
AUF ARG AR A, BB ARG T T M, SRR A AR NE
AR T2 /] BRI A P~ 280G 3, A0 2 A VAl IR M SR 2k 2
DI SR HE, BRI XE DU RICGE AN [T A B B i RS s A XURG R B, 3 3
vt F R B F A ) RS BRI (Aboody & Lev, 20000 . b4, A
Al WS U T HLA TN G, Nk Bt 2 d
WA G TR AR R, A A R IRAN EEAEH TR T
HE N A2 G R I A E S 7 AR, IR E SR AR T ME S OF
TERANIRIR, 20100 o f&fa, EEAANTSTESR T, AR e st
WA RAE BRI R T, R EARME B ER BN E I . 1 By kit BRI A 40
MA TS BARRE R, BT A =) i 3 E 115 BAEAE 5 AR RN s
(Kim & Zhang, 2016) .

2 F) BIHT BN AT BEE I B A A AR KT PR AR A W5 YRR
SRR, 2006 fFELUHT, FRE R vHERELE K R&D SCHAE NE B2,
BRI G 2006 3 FE AT 48T 1) 39 WAV 2 v Ak I 52 it 224>
Horpr (A2 THAENIEE 6 5—I/E 5 77) b R&D S et A FRAf HY T 8K
VAEE, R R AL B AE B 7 AR SR BT K B B, WF SRR B B
NGRS, JFR B B 2 AR 2 ARG L T ¥ oA AR TR 587,
T AE AN A AH B 2% A N 7 223047 S AL AL 3 GRS A sZ i e, 2012) o JRIEH
BT 2 THEE I S VR A T KRB BT & 2% M I SO N R IE B, fE—E 1R
FE B T H R RIHENIE 0, Ha, T AN % DA R AR R 53
BB B S TF R B Be s JTF AR Bt S HS B JE IR L8 2% A HEAT BE AL AL BE,
BT B 2 T DU I AR Al R TEGE B B R E o BRI, AP B SRR BRI B B
Rl 73 LRI A AR N R AL AR B E A BORE H 1, Bk 8] ]
EEPE AR MR AT RN AR SR m 8 ILEE, 2017) .

WERARNBEARAT] LA T2 5 # A% 164 5% 2wl i i Je AR D R 2 1)
EE, RAFBENERITES, AR TREREFEN A MMGE. Bt
WER RN E AR 1A EE AT DO 24 7] A R A &3 (Shah et al., 2013)
BT T] e 2 SRR I M U B B A R DR E A R AL ST, SRR E AT &
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T WG BIF 2355 3 (P AH DGR v N R T (5 B A R RS T A,
Markarian et al. (2008) DLK& BRI E LML (2012) IRFFREIRDL, AFE 4]
W ANBE, EEREASNES RS AT AR E . AAREH
FE ML F] S S BFUR A E E R AR, Hutton et al. (2009) AT Kim et al. (2011)
GREAEM D R BRI AL G REHE R &2, &
a] QTR S, B R R TR S B HEAT B A B 0 7 (B A AT R
FEK, Fe Bt RO 1) A w RS B

N T Z RO BN FEAE AR, LR S R ] A
HGESIA B R, BT BN 1Al AT g <l i 5 2 1) IR PR BR 3 &
AFMERENE, HEAFHEHKENESFETZHE. F— AFERE
B EW GRS, REMEAMM, BA @Ml Tk, EE5R5E
PLSKECELA B 15 B (Campbell et. al, 20200 . %, A# HEHZEKE
BRZRAREH T 55 8, 55 ML A S AT 2% (Jones,
2007) ; =, A EEBHEENERERAMKN, BEETRSAE T2,
BIAESCTEB 7 AR NS, #5838 I SR A5 B 77 25805 1 LIk ge ) At
AR . S0, TR EGIHTE B3 i Z R Rk ™A%, (R R AR B
eSS AR EIE AL, S AR IR (BRE BOREER, 2020 .

Za UL B tr, BUERNEGE, AREE SR T iR R D R
BHEENAFRREL, SEAFRENGEHREMECNESEHE,
FME BAXSFRIA R, $Emaa RN ES . 7 RAEA JAUHT B
FG PR, BT RN R SR8, Ak 1:

Hl: HAZMHALRIEL T, Eiam g bkeE, B R .
3.2.2 WIRKEX AR AFIRASBRNEZ R ET RN

bt A5 S AT AR 215k DA S FL BRI R T8 R S R B, BRARAE 2 A 442
W e 2 R EE I A O o AN o AR 3 T 77 T THD T ) S AR E AMAE
AN KA BAERR . ORI B BURS SWAT N $em A MEFISE 7
RS BEAER, TERAT PN T RS A5 AR Z RIS BA X R
HAEEEE L P ENEART 23] E 5 % W BOR BBUE FAF 2R R,
W “BOEN” (M4#k, 2002) , A0l ES SEIRE H N EMA T
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BUAEUR LA AR BUR 5 B iR 2, Tkt A =) 2 4R (5 B OE
ANG o W AR (2012) « BREREAIZEH (2013) DA K B4R FERIEES (2014)
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FARH, BRSNS 2w BARE AT DAE AL 2 BRI R NG, Sof 8 B i B
EWIETT, WA B FRIE-RE NS, FICEREN T B 50 8 R
WHRAR BT RetE . EIERN T S AR HE B RKITER, AW
R HCONEERN, BRI AFRNEENS:, @i iRRYEy | e
IR Joeetal. (2009) BFFL RN, WK A B EF 2T LR
AR EH 2 AME, IR S E RS IR R RS, 25
AN P . FREFE R DIFILZIE (20100 « MRS (2010) .
FRIAZ (2011) DUEBHE (2012) S5 MAF R RER, SHAHRIEE
R RESGARNVE FAT AN 51 R AL 2 8 BRI i B 45 07 2URT DL 2 b b T A ]
MIERER, STHRVE, MESERETH, AREMERIE-REE, #5A
AR KT, SRR FE RS, AT RS [FP . 5 — 7, SRR L
A T A7 08 AT S R A 1R A RS i A T A RRR BTSSR T S e I
“lE]EKk AR BL% . Bushee etal. (2010) WFF KL, WA IE A AT LLE T
Xof 2 )RR AT BN R H2 4 R AL 3 Y 3 PRI B 3 BRI O 15 B A, i wT LA
R AL E B R AIE B A B TR I A SR INGE R, s
H & AME SR E AR E RIS, 152 A F E RS SRR
MBS (2016) A8 IR E (1) o S A4 AH L 3tb 77 A4 LE T B0/ SRR
TEREORFF LA T, MTT RERE M 55 B0IA S0 B8 AT 315 1B A 1K) S T 5

B2, BARERNB AT EEN ISR R —, BRI LT AF
SEEMEERMANGEE, PRI RS XM, AR E A A
EHZ, [FIRSES S SR G TP 2 A R 2 RS B
ARG BARIIR ), BRI R . 0 T A S B 1 BTl A W],
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H2: fEHARSFAEAZRREIT, AT, 2 a QISR B
[F) A2 ) A [ B MR R 55
3.2.3 QFll FEEX ARSI A SR E L4 RET RN
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Il BTEA RSN, EEREE&ESME B QFIL. fENHNL
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Kalok & Allqudeen (2006) IAFFTIANy, QFIL 4 Lk H A & 24 Mok
LIS I FT BT, ARATTIE LR P 1 A G SRS AR A2 T AR A L2
16 B B AT A MR I 5, TR ISP RIS ) 117 3 i XU, DAL AT DK A
&S A B S BB AN A 2. b4, Stephen & Ferdinand (2009) FHfF 50 R IL,
QFII #fI AT LA B 28035 o w] VR B E5 K, (015 A mlfil B hnfd 4. 15 Bk
BEOIMELTE 5 WS = AN D2 DL AT A PR 1 B S &2 . Schuppli & Martin
(20100 AR [ A J_E 1T 2 ) AH SR E A, BT 98 B QFIL HAT A8 € JKE i
e AT IHBCERNER, QFIL #R i 1T 2 ] H AN R AR T 1T 5~ 2
Ko REEE (2013) HIBFFARTS T AR QFIL #5743 WX Bt [F] 25 1% () 5%
Wi, AT RS 4 ANZRPE R LUT B4 BE S R B, R 5 AR DL B
A HEHNK IR T, KL QFIL Y 4% B8 A A% B 23 7m0k e [R) 204 7 AR
T AR AN T )R, I HX S5 152 2 T I AN A E] R ) 52

H - QFIL 7E15 EARBUN AL H e 55 AR L B B 4% st B, T
QFII #E 2 1) BT aw], BEHH AT A wlRE BUE B E R 5T & 11 5200 2 15
—EREEEHAMH], B QFIL A e QU N5 B [R5 1R AH 50 5¢ 2R i 4 42k
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4. WHLwt

4.1 HRIZRFESHERIR

AR B B IR A A B BT A " NI A, BRI
2012 FE 4 2021 4F,  FFE I DR e oek Hoi AT Ab B 1 -

(1) FER ST BT A A M2 TN I 45 77 T -5 FHAbAT A7
FERCRIX A, AR SO RAT Wb b7 28 =] PR A 5 B

(2) N 7RI AIA R (ST 5y ST*) ) b A" REAS K A< S

25 BTHE Tﬁﬁ&ﬁ SRR ST 5 ST* BT A RIFEA SR

(3) ZIRVFEATE (201D R, TEANTEAS B BIAE B AN R0 P B
A A AR T 30 AN REIME )BT A RIRE ARSI BR

(4) P AR B 5 e 1 O UL 500 e

2t IR ALFRAITREE, 2012 4E 2 2021 FEFLAFFIE TR 1 ML
21924 NATFFEEEREAME . ASCH TR AR A SCHAE 3 2k H T CSMAR #
ValE, WARSSERWE R E T CNRDS $E . AT GE K56 A 51 V343 #r
STATA 52 .

42 ERMESER
4.2.1 HERETE: RNELHNES

Roll (1988) WIHt7ifeH, Wiz, TIMA R =ANEHEEIIE T i
AT SR . ASCRET I R “f5 5%, A BTl
A HE BIREAUE BE W RS R R 2 s i i RB E F 2R R, BHA N
PR AR [R5 1 S B T AR TR A R A RS . [ YA B B A
JRPEBEN PR S R AN T I I A = oy 2Ok B B AN [R5, o
H Morck et al. (2000) & H) T et A 2 A BT 7E o S D sl
ST ES SN W%mlmﬁf&%f@ﬁﬁ

ALV FATE (2011 Mk, @ i asiisy (4-1) it/
[R4F B R, 2R A LA (11 R2(E B R, 3R I T 3 A4 T M o S AN i 2
B RRES TR, RO AR [ 25 1 e v

e =Bo+B1 rme+ B2 et Ei (4-1)
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Horr, NSt ARG, N ARG ETIGER, A
t AN i BB AT L T I 2, DA e S 38 R 2% R B 4 40 R F 50 8 1 ik
mE. RZNBA (4-1) BIWEIE. tHEZEE TGS AT 10
FRARE S LAFUE T ARE . S FREE 1, EiHES 2R TR nBCT
B R F R AR, i e B R TR SR 1 HRERAE A o AR ST P A A
THEAE IR P VRS bR, B AR 0 B SR A8 Gy AN TG BRI i) N LAZZ i, TR
I RAFAE A &

HTX (4-D FERE R MEECN[0,1], ARFE TR I EIE
FoR, RFEEEL (4-2) XF R2EEHT Logistic A #ufii 2 2 IEA /) i

2
) (4-2)
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BEARSCHEE N RN SGEL RS, Syn #AE NN RIL K E SR, H5
R2[A[MAF5], Syn K, R2EEK, SR BT A F R sh 78 5 RREE ba]
DA 1T 37 AT b b BOAS BBTARERE T AT HR 1 2w R A SR R AR X I
PRS0 L ) B AT [ 20 A ik v
4.2.2 WBETE

K HIEREAL TN AR BIHHRN, Z7% FERAIRK (20100 PLAJE #1l

Q017 T, SRR RFN 5 E O E AR 22 A 2 =] AAR
AR ZE . B BB RHTHR N S RN, ASCRA B AT 2
Y [R5 AT (B UE ) T AR
4.2.3 FPHTE

ASCHIN T IR STE QFIL FRIBAE AT AR & . o R HVF 2 ik £
A% G AR R B AR R HR SRR AT B A OGN A R (2012)
TRMFLE (2014) 25, (HRFEEE BRI RRR, EREARS S,
b TR AR R B8] 152 > 158t A% G2 (P AR SR B 1) 2 BBl 52, 40 4 SRR T 1) 5%
i) 3 F05 Je Sy AN a9 254k T o PRI, AR SCA A CNRDS 2 e 1 9 2
Wb 2 [ B R R A O, Bk, ASCSHEREITES (2014) MFR,
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4.2.4 IHITE
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T I RO E 45 XU, Malkiel et al. (2001) FORF 7T B A & M SSATHF R, 2
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AT EERAERE. e EAFN BRI RS, ARG EEERAE
ETIVERRRE M, XS0 B A0 S I
(9 AR (Ctr)

ASCKEA BT AR R Cre RE N 1, AEEHA BT AE # Ctr TREN 0.
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