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[F—T—FK] 12>2—3v b, HEHR, KEHKE

[JEL #%8%&=] G11, G12, Gl4, G15

1. IC®iz

FRECIE, 19904E12 A 12 Bt as 1ir, %
VAN VRINGESR IS [ A% 7. E M7z 1T D
SR AT, 20074E12H KREE T, AR
O _E A ERUE1507 (E #8504, #1657
), FEATH AR ORI ARIX32. 46670 (1
H926. 85JL7T, TRUIK5.61JkTC) 1I2# L, 7Y
7T, HREIESKEZTHSICKE L2, T
Lok E &bz, s~ osmEA
B 4E LB 2 BT T Do St O R E FESR
BAETZE B 4% (China Securities Regulatory Co-
mmission, SCRC) DFEEIC X5 &, HE AR
ORI (a5 &) 13 1 153464
IO (#6737, 240510, #N6727.67H ) 12
TATWS, F72, ABRKTHH O dt ko R
BEICHOMAHLERORAE Y =4 i
63.6% THLDIZxF LT, HEHKSEII24.3%,
AR OHCRY Y 3 v136.1%, QFIL (E
AL ER R ER) 133.7%, HAMRERES (&
MIE4) 132.3% &L e o TWh, HEEERCH

Tt

* KRR OMEBIE T, FILFEBREKRFEOBIEH
THIZB LOKREOEADOL 7 2) —h b Hix
HaAy bEIEW, TS RARFEAR
BLo7s -V IFREEZSZH L, 222
LCEEHZE L0,

M4E4, % L CQFIIDF:% il - 724 E ARG
Rip DT VLEX VAR ER>TWA LTS,
TAFRERIERE LTEH WY A P& DT
Vb, ARCERIIRERERIILAT, Mt
DOIETIRHW DO TL > TnbEEZ 5N
bo TLUERHEE R EKMD AT 1 7 OHESEE
HICHEONT, MRETEHT 27— AL 00
THhbH (f2004, 136-X—7), HIEIENDFES
My 744 N [4RH] 1%, 200745 I
A00NDOHRILBER AR GIZT v 7r— Mk %
To T2, [HEHE & L CTRIZES 2]
EVO)ERICHL, BOOIZED 12T 5L
A 72 N7532.85%, AFEBIE & & 2 72 A8
67.15% (209 b, FAEHFHEY = 7 A4 A
38.33%, Wk - MEEDTEHAT14.41%, KA -
AMADTEHA14.41%) TH - 720 EOFRAHE
P (Data Center of the China Internet, DCCI)
A%, 20074ERICE LR EDO A 7 — v b
R T B EHERIC L 5 &, 20074E D E
DAy —* v MIHBEIIRALDED13.8%
2725 182005 NI L, HiEIt33. 8%
ML7ze LT, 20084EKICITKEZBZ, 2
4400 N2 B EFHL TV A, 4 V7 —
2y MPEGRICER T EICXY, MAKE
KO LRI &V 72 & AOFKERE A T Ol
BIZATTEBLL)ICE>TWE, L2L, &
O DIERIE, RBITRIZTL D0 L) [REDS
BEnTwi,
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Fama (1970, p.383) 2%&M8 L 7-%h= 191755
i34 (Efficient Market Hypothesis, EMH) #5%
Z& B &, BRAM A AT RE 72 1 % 150 1S S
LTWwWb, COMEEZZRT LA, Xkt
LD, BRliZFRLA2D 322 LITEEDY
BNEEZ L, LL, ERICA- T2
V¥ a— 8 — OFMES R FEAE O T T
PEETH L LI, HERORFENTIHIKH T
BEH T WY <) — (BEL) oy
KA s SN, HHOMBEMLICS  O5ERMA
FRREND L) 2% o7,

Bl 21X, Dawson (1982), Finn (1989), Wo-
mack (1996) Tlx, &, +—A M7V T7B&
7 A A DFEHT F 1) A b OHEIZEIAEG % 5541
L 7oA 5, WD ICHESEEAAN TS & 0 RaE Y 72
P a R CcE 5 L#ELTWwWA, $72, Elton,
Gruber and Grossman (1986) (&, FE%7 F Y
A b OB IR L A B L OB IZBWT
TG & EEBEIGEELGOoND LML
TWw5, Liu, Smith and Syed (1990) T, 1982
205 19854F £ TOREY + — VA MY — b -
V¥ —F VA D Heard on the Street 25
LATHERE S NS0 & BRI R, B ISR,
WO AE SN D 2 HAI LA ZICER L
IR, HEZEYL H ORI E131.543% 12 K
ATVEIZERERLTWVA, HHIEZORE
B RDA YA -G L BRd 5D & E
5 LT\ 5, Huth and Maris (1992), Bauman,
Datta and Iskandar-Datta (1995) 1%, #ff 3% 4%
WIZDWTIL, R HOWRMA T 7 1 Y
TA=DRBREL AR, BHEROHNIES
7 ADEBIARE, 780 HEROFHMRIE~ A F X
OBBIGEREIBM SN D E LTWwD, LT,
AEZR T ) A N D) HESEIZE WHERE XU WA
V23 B DR RO T b,

HEIENIZBWTY, WL 220D
HFHET A, A (2000) 1%, 19984E4 H13H 25
19994F 6 H28H & T [ EIFFEHHR ] (AR H
IZEATSND) DOHEIRELIN % /74T L7262,
B AR S MEIGEEP A REIC LA 2 I LD,

4
HE2E 3 H LIRE, EmPURRSA RIS THEL T

5555175

Wb, £LTC, HEIEUFEOHEIEGIFOTEH &
Dol BELLoTWAZ ERMEF LT &
- (2001) TiE, 19994 1 H 2 H11H £ ¢
[ E¥EREZHTR | (BEHREHICRIT SN D) O
JAHESE SRR & RIAHESS SRR & LB T L T %,
ZORER, WEIFEEZ2E8 LR wiEe, S
RGO R — b7 4 ) FIHHE 2 5 IR
oNnsd, UL, BEIHESEGAOKR— b
74 ) A EBIANREEEON LN &
DIER LTz, IRBIE, FEE~N—2EL
TN 4T o 12Mge L L CodtiEmhrd b, 72
2L, INSDEATHIZEDOR M E LT, (1) ¥
MEVIELT— 2 Hvwb e, HEHTIER
<, FFEMH ORI E ST 52 L1k,
BEHMEDONA T AN BE SN D WEEELD 5.
(2) BRFT =5 2 HTHNT 5720, i
DIAMZ, MRS ET 2130 0ER L A>TL
TR D B, (3) SATHIRIE P ERER
TR EAMG THo - EIRON L, (4)
T TVABIDE, B EORENGFET b,

ALY EWIBICh-T, £ 7 =%y
M AF L HESESRo T — 5 2 FIH L C,

G EAT) o ERLBATIIZEE 1L, 1 V5 — % v
b %3l U TR AB STV D & v ) A
FFEDECD DY, SIS B &
P Gis 7 b Barp o T b, MM HEIZ
TELWD, KL OMERDITH D5, HEIRIC X
LI E A EIHE & o TWE, Thbb,

o (2000) DFEFICKHT LT, 1% —4 v M
BEGOAR % AT L 72 ARG SO T, HESRIC X A BRI
ZENE, MERHAFR L, 2HICET->TW5,

R LOMERNLRDOEY ThH Do 28 L5
3HITI, ST — 7B LU EEEZRANT
bo AT, SRR EERET 5. HB5H
T, BBEREDOHFREEHFET 5, F6HEIT
&, AfROFLDERR5,
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BT, RS (T 7 T X I NG E T
7= ANV EATV, SRR OERE AFE
T2, KEOMZEHSIEI O 2 7 A + T,
M CIRIE SN A MBS TH 5 FH LG,
Bk, (=78, ryu— /) e, B
bR ERRC &, &EOF > T VIEE073E % B,
FlickrE, 5L (5Mz&Ed) HiEs
NI7zDEISTTEHMTH 1, &k (AFH118054HH)
DT4.32% & HEOTWDH, bok bifilEsns
S OMERE O FZ25m2 D KA TW 2, LT,
A —§7 AN O T4 HESE %7134, 3[BT H 5

]/ SRS L UHESRSARE
HESEHUE 1 2 3 4
FALLS 244 226 161 145
(%) 20.68% 19.15% 13.64% 12.29%
5 6 7 8 9
101 75 52 37 38
8.56% 6.36% 4.41% 3.14% 3.22%
10 11 12 13 14
15 22 17 11 11
1.27% 1.86% 1.44% 0.93% 0.93%
15 16 17 18 19
3 5 3 4 4
0.25% 0.42% 0.25% 0.34% 0.34%
20 21 24 25 ot
1 1 1 3 1180
0.08% 0.08% 0.08% 0.25% 100. 00%
(BED) FERZED [HRE] a7 4 OHEIEHN & 45T
L, SEHEDER

1 FERZEIHEOFERMEEY = 7 A FD—
DTH b, KHOERIBEWREZ ) TIVY A LTK
HICERMEL, BEY 2 b FEL TS, 2006
12, F A ¥ v 7 k¥ 2 # China Finance
Online (Nasdaq: JRJC) IZ&BF S, 20074E12,
[PEEFEER—F LAy VA VE] 25
BL7Z, WEIEHNTIE, BHEEEP RLZV,
MEAFEDE VIEHFE Y = 7% A4 b ThH b, &
LB s (WP ERE) http://info.stockstar.com/
aboutus (200844 H)

2 W ERRSTT S O BUG R A A7 1, AR o
9 :30~11:30, 13:00~15:00& %> TCWw5h,
HESZ SR IEBAYE H OMIGE THHO17THE (B
FIRERIAL) 12, w27 A4 M ETAESIRTY
ZQ)O

2 7OV IIEIE 2000412 H 21 H 2 5 20064E12
A29H £ T (RH1359E¥EH) D6 HME§ 5,
C oM T O ARRMTR IR 1 TRE N2 LD
12, L ARREIR B, B 02197F A b
M HRHBD8IGEA » b F T, AEF600FR 1
FLLEDMEED Y 38 > 720 HRIEETH S &,
20014E 6 H13H (2338K A1 > 1), 20044E4 A 7
H (180K A1 >~ M) Ick&m¥—22%, LT,
20024E 1 AH28H (1418K A1 » K), 20054 7 A11
H (1063KA > ) ICREBRKRNLDH D, B
YIARRMGIE R DT ) b FilE ARRMGTEE & (21T
Uk nZ@hnrionsg,

P ERATTIG O MBS & 0T — 2 12
DWTIE, 1. CSMAR (China Stock Market
& Accounting Research) (2 & D2t &hTw
5 [HmEMRTSHO I L v =37 — 5 N —
A0074E 0% 2. Mg Ea Ly v b &
1 (www.wstocknet) I2X DS Tw3

[ ERRTISEG |7 — 4 2007460 3. ¥
KEFO HE S @7+ > % — (China Center
for Financial Research) (12X Wi Tw5

[CCFR &Rifif e 7 — & 20074E /] #4EH L 72,

3. Mk

KEIEANY b2 T 1 OO HE
(Event-Study Analysis)® Z H\C, R 541

3 MBLTFUMICET 2 HERLGEOSITIE, &
(2007) &= ZH SN2,

4 [HEHESREE] 29 L 1320004E12H K S 06 &
N, BHEHIT I3, 48T L T, |
L, 20074 5 H28H LLFE (L, HEIEFAAE O A
RNEFEENGEL Eo>TWE, 7— % M http//
resource.stockstar.com/info2006/colnews.asp?
id=350 (20084F-4 H),

5 FHUIRET RS L RIERLE Bt & 4
FBIZE L TV T — ¥ R—ATdh b, R
ETRTCHEMNERONGER L LTRELTY
bo RERIEHRAI Y 2 BixET 25460 HRKIN
WREEH D,

6 Campbell et al (1997), R - 1A (2006,
8-12_—7), M- &H (2005, 71-73X%—7)
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(BH) CSMAR &40 7 — & N— 212 & ) HEFH DR,
K2 AXLkrT12KY
—— e — >t — et —>
|
t=-4 t=-3 t=-2 t=-1 t=0 : t=1 t=2 t=3 t=4 t=5
v
HEFERE T (17IRpH)

T B4R b (7279 A b EoHESE) |
LoT, ZOWHIHBDANY by 4 Ky (K2
ZM]) 1TBWT, WM, 77174 —-BX
VBEEDRED L) IZEE) T 5D 2 ks %,
% EEA OB B EIE~—7 v MR
7% A € 7 )V (Market Adjusted Return
Mode VZHED & ¥ 5, MBI (Abnor-

7 BRI B IS R OFHE T EIC DWW T, Ry~
(a+ Ry PFEAEHE L TR S5 CAPM
EFNS DD, 1L, TOEFVITEHIY
fif L CwrREEMEL, XTSI RE - &

mal Return, AR,,) OFMEKIETROMY TH

%o
AR, /=R, — Ry, -+ [1]
L7220, ZOMEROAXRY N EDRDH - 72

LE, FOMBRPENATLE ) L) Z LA
LNTWwb, 72, @ CAPM OHEZEICIE, 5
EMORART— 4% &, RBMENICh S
T—=PREEEINDL, 2OLH %, Efl7—

(MEREoRY E?lﬁ:% SN 7 ARAT 22 B O 73 #1
AT AZ L, @UITIERnweEEZ L, 2
D7, KigTlrEMic—4>, v b A4V Fy
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3 BIG|EREG OGS

CCR, OOR,
d |- d )
l Ll l
COR, OCR, COR, OCR, COR,
i il il il il )
- Lad il L bl Lad il Lad il
t ,Close t0,0pen tO,Close tl,Open tl,Close tZ,Open

Z T, R \EHERSEE (i=1,2,--n) OH
K, Ry \d~—r v b A7y s A8
DONEEHE, L72h > TAR, \IHEIZFRD | A N
> MAMIZ BT 5 BEEEERETH 5

HEREFEH O BB PR R % « Iz o T
RLHbELILIZLo T, BEBAIGEE
(Cumulative Abnormal Return, CAR; ) #%3K
HHND,

CAR,.= S AR, e [2]

IR 2R 3 & O SRR i A = & A T T 17
IHEFEN L, BBEEICB T 2 E A IR

(Average Residual, AT?I ) & BRI B
# (Cumulative Average Residual, CTR_ ) &
KDL HITROSEN G,

ARr:iEAR” <+ [3]
77 i=1 ’

cma:chmL ----[4]
77 =1 !

HE 22 8004 0 ¥ 5 H E @ 221k % (Change
Rate of Average Volume, CRAV,) 122wV,
KROLHIFE SN,

n

5§Zﬁ=%Z[mewmfg_ﬂ.”{m

i=1

8 HEIEEAME L AMSOIGICR T A E, ©

mARRMGIRE, BRUAMAT S ICE T 254,
YA BT 52 Vv 5,

9 EBBIGREOFHEEFIE T E, » A
TR I OFRAG I B E T W B ED DB H N
I EN, B DD R % WL 7258557213
WD Z SIS (81991, 187%—

22T, Vol & (t=—4,-3,-4,5) K,
Vol, ;13 (t=—05) KERiZBIT HHEIEEHA T D
THETHD, LA >T, 5HATE LT,
FTEHERENLZ TR LR R LT a,

KIZ, HEREEH O B RIEEE (Close to Close
Return, CCR) %M 3 D X 512, BHIEEREALD
452 (Close to Open Return, COR) & HLH|
B PN O Y= (Open to Close Return, OCR )
12 5% L CEHET 51

COR, =P, open/ P, -1, ctose 1 -e--[6]

OCR, =P, ciose’ P, 0pen—1 e [7]

(1], [3] A& FMRAETHE BT, W
DG R DB (ACOR) &P
WIS E (ACOR) B & OHLUS [N O 8 #IL
W% (AOCR) bl (AOCR) %
Ko B,

F72, RAOWE.SH A OWMEF TOINE
# (Open to Open Return, OOR) 22\ TIZ,
RO L) ITEE SN,

OOR, =P, gpen’ P -1, 0pen—1 e [8]

Hefio (BAF%) P HEIIGEESEOF BT
B LT, 3 KSHE (Kolmogorov-Smirnov
Test) DFHET, BRGAOEBRERE XTI o
CORR, EBSMIHED L ENTE, 8T
A M) v 7 OTHZE (Campbell et al. (2001,
p.162) O Jl#gata) %479,

o

10 ZOFEEMFEHLZ5HrE, Rogalski (1984),
Bessembinder and Hertzel (1993), Tong (2000)
BH b,
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x2 HWRBROTFUEBBNREEFHTES (BAH=5073)

4 ~XYMH AR TAE(R 7 KS#ral N+/N J 3R CRAV
t=—4 0.287% 2.184% 6.17%* 51.69% 2.40%* 26.86%
t=—3 0.324% 2.161% 5.45% * 53.18% 4.53%* 46.29%
t=—2 0.336% 2.217% 5.58% * 52.71% 3.86% * 60.97%
t=—1 0.637% 2.220% 4.62%* 59. 04% 12.87%* 89.86%
t=0 1.847% 2.556% 4.01%* 77.86% 39.69% * 172.09%
t=1 0.452% 2.334% 5. 87% * 54.21% 6.00% * 192.43%
t=2 —0.197% 2.173% 5. 63%* 40.39% —13.69%* 120.45%
t=3 —0.186% 2.122% 4,97 * 42.44% —10.77%* 99. 28%
t=4 —0.186% 2.105% 5.06% * 42.05% —11.33%* 90.17%
t=5 —0.203% 2.083% 4,94% * 42.70% —10.40%* 86.41%

(%)

[AR | 13 W12 B 5 PRI T 5, KSHENE I Kolmogorov-Smirnov IEBVERSE OfEHETH B, [NV +/ V] &3>

TIWVHT [AR] BT FATHLEGTH S, J3MFTE ARG IHFEDOREE LR\ 2787 2 MY v 7 OFFGHE Offtate T
Hbo [CRAV | (S EHFREBOEARTH A, **, * (&, ZNFNIL 1 %KE, 5% KETHETHAILEZRT,

(BH) FERZEO [HMERE] 07 2offltsme fat L, 7—y &34 (1

RINEREZE BB &, 2. B a vy »

hxtt, 3. HERFOPEEMIITEE > ¥ —) OPEERATST -5 X—- RS E, EEDIER,

T __ AR
S/
— CAR.
st Sear,./\n

CIT, Sipc&Soup: BENZN RIS
T BRSO I B (AR,) B LU
R TPY NGRS (CAR) D7 1R -+
T aF VR RERETH B,

b L, ERGAMICHEDRWE SNGE, /
YXT A M) w7 O FI%E (Campbell et al
(2001, p.172) ©J3#etE) %179,

Nt N2
J3= {—0. 5}

-+ [9]

e [10]

N 0.5 e

ZIT, NUZ (B BBIEERN T AT
HHLY L TVOH, NZEF Y TIVOHTH D,

4. ARG

£ 21%, A XY MBI B HESERAR O F
KIS (AR) & TH55EE (CRAV)
DZEALZRL T 5b, KSHATEDMERIZED,
BBPESEA LRI TH 5 & v ) R %

BAKME 1 % THEINSNLTD, /2787 X b
)y s O FREEE D, TORPH 3D

DEREVIERDSEON DL, —DIF, RS
WRESINDL LT TOHM (t=—4,-0) IZBW
T, TXRCOFH-BPRESFEIZT 7 AT
HotZ e ThHhH, HRLHE (t=—4) »5
322 HET (t=—2) FTOMMTI, FHid
BN A0.3% A THER L T 525, Hi
1 HAT (¢=—1) 124120.637% 2 57 L Tw7z,
S50, HERELH (1=0) OTFBBEINEEEA
—&UCL.84T% I Y, ZOHid 4 HE D&
DD eo TV, HEOHH (t=1) T
1, SEWBBEIEEED 7T Ak o TV DT,

FFIEIEZFOmH & I_T, HE»ITHEA LT
Wiz, 32 HH (¢=2) DIETIE, B8
PR RDPETHEIITA F AL TW 2, 2
DHIX, MiORT T 1) T4 — 2R TIRIEE
L TOEERAEIZOWT, HEIEFTDIT S A3
BIENVIKEL LTV BIETH D, HEE3
HE (t=—3) ?2.161%»5H3E4H (¢=0)

D2.556% F T EIFTWw7z, LarL, #ROR
H (t=1) DB, R4 RT3 2@A7ES
N5, 32oHIZ, HERHMOTVETEEEOZA
FIZOWTTHb, FHRENLETOMM (¢
=—4,-,0) IZBWTIE, FHEES B
BIGEER LB 72 &) B AR L, R4 IZHN
LTwi, #ERBH (=1 21, RKMED
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®3 HEBRORETIEBINIEE (RAE=5073)

HESERTO 5 H
f~YMH CAR e (7 KS it N+/N J3 fratE
t=—4 0.287% 2.184% 6.19%* 51.685% 2.40%*
t=—3 0.611% 2.999% 4.90%* 56.416% 9. 14%*
t=—2 0.946% 3.634% 4.20%% 60. 083% 14.36%*
t=—1 1.584% 4.242% 3.61%* 66. 036% 22.84% %
t=0 3.431% 4.849% 3.63%* 78.750% 40.95% *
HELEL O 5 H I
VAN CAR 7 KS #at& N*/N J3ikEHa
t=1 0.452% 2.334% 5.88% % 54.209% 6.00% *
t=2 0.255% 3.224% 5.58% % 49.852% —0.21
t=3 0.069% 3.851% 5.28% % 47.506% —3.55%*
t=4 —0.117% 4.384% 5.00% * 45.831% —5.04% %
t=5 —0.321% 4.851% 4.64%* 44.274% —8.16%*

() ZZCid, ML HEREEE 255 LT, SHMORBCTFY BB [CAR] %5 #2553 %, KS#at 13 Kolmogorov-
Smirnov IEBMARE OMEHETH B0 [N/ V] 32 TIVHT [CAR] 9T T ATHLEETH b, J3Matm IR 4 E O
RER LB Y8T A M) v 7 OFFHEDHEHETH B, *%, * &, ZNEIL1 %Ak, 5%BKETHETHS ZLERT,

(BH) F£212m L,

192.43% 23 L 72, 2 L3 28T A Em)
Rohd, 72720, HERERTOER L T,
Bl OVEEE & & KDV Tz,

#3103, HEIEET LSRR L 2 EI LT, R
ol O BRI BT 2 BEE T 4R %
(CAR) %RLTWwb, HEaio5 HIE (t=
—4,-+,0) TIE, RV BIEEE0%0. 287%
753.431% T THEIZ LR LEIT TV, i
ICHESEU H (¢=0) (CHESE S N7-ghIE, 831
I O BFREFHBEPEEHE DT T A TH o 72,
COHHRELT, 22F%FbNE, 1D, 1T
7747 AOHRICE DL, ANEIZEKD
HRFIZML Y FD L) B (RYIEHFELE
V) BHMEE R RS H 5, i
FL ¥ FiBv (Trend Chasing) 2 b L~ KA
DO (Betting On Trends) & bIEIENTW 5,
ZOFELTRY EIFSNnB0H, [BonTo
#%) (Hot Hand Fallacy) ] TH %, —f&MWIZA
K=y [PicFr] L) KHPL fED

11 HICFELEVIDIE, NAAF v FE— LT
Ta— bOBEY) (BB IZIHL) ARO L) (2

Nb, A —%v N EOFMHERED 2D X
I RFARINI 2N A 7 22 Y, T DO RREZE
FHIEBENL DI, FEEEFEHICIIAL,
TSRO N T + —~< > A % 1-[0] 5 S50 % HEdE
LRedwoTirirunrtEzs, b9 1213,
THHIIESMEDS D 0, IS E & v b T
RNET DR, ZONERRIRE 2 a1
o T, AWEYREE] (Wbwad [4 94
7 —HB118) %47 o7272002, Hllias L5 L7

Ho) 1I22o%d), ZRPEHRLTW L Enw) #
IS LD TH 5, Gilovich et al (1985,
p. 295) o

12 ZZTONEERE L, ERatE X 0GR
aVHNY N EBE, WhWAHEREOM
fRETH Y, WHITHEN L5 2 5 THEEN D
BRERDI L 2T,

13 FEBERTICB W T, oL — k&l
UCTA A 7 =15 - BRI R L7
0, WZEARI O S IES A EE IR L TR
MlEIELZD T 55 — AP0 v, Bli
I, 199340 [FEIEFEM] B L0 [T HHEMS]
(7£1996) B X U20074E @ [HLiis s ekl 7
ERFEITFEN D,
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x4 HEBWOBGIEFFES (R) OFEBNEER (FEAREH=5073)

ANV MH T o 4 ff 7 KS #it N+/N J3 fcEta
ACOR (t=—2) 0.023% 1.084% 12.58%* 49.616% —0.55
ACOR (t=—2) 0.313% 2.144% 5.18%* 53.144% 4.48% %
ACOR (t=—1) 0. 056% 1.055% 12.28%* 51.370% 1.95
ACOR (t=—1) 0.581% 2.163% 4.51%* 58. 486% 12.09% *
ACOR (t=0) 0.165% 1.069% 12.22%* 56. 909% 9.84%*
ACOR (t=0) 1.682% 2.455% 3.57** 76.306% 37.47%*
ACOR (t=1) 0.329% 1.161% 11.29% * 64.676% 20.91%*
ACOR (t=1) 0.122% 2.158% 5.14%* 48.807% —~1.70
ACOR (t=2) —0.038% 1.073% 13.39% * 46.560% —4.90%*
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An analysis on Internet Stock Recommendations
and Stock Price Movements
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This paper analyses the relationship between stock recommendations on the internet and the
stock price movements by using a dataset downloaded from a leading financial research company
website (Stockstar.com) in China. The study employs event study analysis methodology. According
to my research results: (1) Before the recommendations, abnormal returns of the recommended
stocks increased. Their market opening returns were positive on the following day. However, from
the next day, the abnormal returns began to turn negative. (2) Before the recommendations, the
volatility of the abnormal returns is greater than that after the recommendations, and the volatility
of abnormal intra-day returns is greater than that of the abnormal opening returns.(3) The trading
volume increased continuously until the day after the recommendations’ day but it began to
decrease thereafter. These results suggest that semi-strong form efficiency was not achieved in
the case of Chinese market and the contrarian strategy produces a better performance than that of

either momentum strategy or of the index trading.





