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10.4%H W2 2R o 3X A 3E — 25 350 WH AR R 70 % 4% 9% % HAT B B A B S 38 3L
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R3 AHEREAUGEENLARERIAXTLL
3/~ ABHAR 6~ ABHAR 94~ ABHAR 12/~ A BHAR
g | P | N | M | PE | N | ¥ | P | N Bl P | N
R s 0.0192 |0.1120 | 156 | 0.0264 |0.1261 | 154 | 0.0675 |0.0199| 153 | o 1084 | 0.0040 | 152
FRATWEAEE | _0.0194 | 0.0623 | 156 | —0.0247 | 0.1196 | 156 | —0.0146 | 0.5047 | 156 | —0.0313 |0.2239 | 156
DIFF 0.0386 " |0.0171 0.0511" 10.0291 0.0821" | 0.0234 0.1397 " 10.0021

s ek 6 RIRORA I TE 1% 5% A1 10%7KF L 52, R E .

2, AR & A0 Ik S5 2 00 ) BE B 18], 4 A % A Ik S S W ) kg Wi A~ H LL E
FEAZH N E B WA H & AT A% S UL ol G5 B A 20 32 403X P 4 A 2 1 < 0 45 5 7 i
W s BEAT 7 OREEG o S 1 i S a) A SR8 w) FASE ) S e, FR AT ) H Ay B AR B 4 I ) PR
LHHEATEC AT o 25 SRR, R T ELE AN H &AM 4 UL Bk SHE B RS, K3 H e H .
9O~ H 124 H KR B A 25 39 8 1E, 291 250.0360., 0.0709, 0.1139,0.1928, 3 H 64 A .
O~ H AN 124 H B KA e A B8 B0 AR 225 0 1IE SR T, 028 B T 20 ®) & A 09Ok 845 S 18] bR B
B A, H3NH 6N H 9N H 124 H KR B alas o8 1E, HIFA B35, i B AE
5N T R A ST B AT I R A AL R R i, SRS ) S W 7 B e & Al
GifE A, R IR IS m e T HAh 2w, $9 & 0] LS % I8 i3 0 4L 5 R AR A, i BAg
T AR 0 2 A A — AR R el A 2R R iR 14.52%, A BN E TR L,

R4 EHUGEEMESAREKNAGARERAI L

34~ ABHAR 61~ A BHAR 94~ ABHAR 124~ ABHAR
¥IfE PfH N B PfE N ¥IfE PfH N B PfH N
i | 0.0360 | 0.1328 | 46 | 0.0709 | 0.0120 | 45 | 91139 | 0.0132 | 44 | (1928 | 0.0060 | 44
IR | 0.0180 | 0.5140 | 46 | 0.0003 | 0.9925 | 45 | 0.0144 | 0.6424 | 45 0.0476 | 03374 | 44
DIFF | 0.0180 | 0.6174 0.0706 | 0.0727 0.0995 | 0.0682 0.1452° | 0.0831

FsiH T RGEISMEES LMILSHE B 5ARRBERIN R LR ER,
YEJIE 34 H 64 H oA HAI 124 H i #5488 Al 45 39 25 EAH G, R %0 ) ok
0.0319.0.0404. 0.0721, 0.1344, 1% B i i 24 =) B J7 S i & Al G245 B 09 28w, H R SR I 5L 38 3L
Yo F AR E A GHE B 2w o X — 25 R WA R SR 7 A SO 55— AN R, $5E 3 wT LU e
oy 3 0E AL BEAT AR A, BRI 32 2 ok KA 8145 BN A RS, SEN R AT BHE B0 2w ik
55, KM R R AT 1 i R A A

RS RRBIREEERAULEGEESKRRERANXER

VARIABLES 3/~ HBHAR 6/ HBHAR 9/~ HBHAR 121 HBHAR
YEII 0.0319 (1.949) 0.0404 (1.727) 00721 (2.002) 0.1344 (2.769)
SIZE ~0.0082 (-1.481) ~0.0173 (-2.214) —0.0421" (-3.523) 00606 (-3.758)
ROA 04538 (2.653) 0.8535  (3.587) 1.1358 (3.095) 1.8378 (3.634)
LEV 0.0974  (2.248) 0.1890 (3.090) 02415 (2.555) 03935 (3.012)
Constant 0.0966 (0.844) 0.2332 (1.436) 0.7762*** (3.114) 1.0816*** (3.201)
Observations 312 310 309 276
R-squared 0.041 0.057 0.066 0.100

v 55 A 4R 45 1) Huber-White Sandwich robust t-statistic.
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A BT A BRI ST ER 0 3 5 B

105

AN RELSGHES EHARRKISZRIAPHSKIELS R
7 638 I TAS 3 % & A i B A5 200 24 FF AR KA L S B 2 7] B 550 ST A b

ﬁTﬁﬁaﬂﬂEﬂ%*}“xﬂu
T% Ay A R A

SO, JFAE — E R B b 28w AR 6 I Bt
GG SO BT A BEAR BEAT o A1, AR A8 ] — AF B MUASE B 45 30T B4 K A

) 50, AR SCAR 4

NSy E’J#Z&ﬂﬁﬁdﬁofﬁ‘%ﬁr, Ty FAE S AL B B0 2 4 R s R 4

157’30 0656, i 3 i T 5 1l 2 10 349 4EL0.0324, 3X 5 AR ST 58 AN i — 25, Bl 28 /B 5 i
&AL GHE B A A T, HoR W 55\ 8t R B TR X AL GifE B A Al
*6 EHSREGUEEENATMSZ WXL
ROA P{E N
RALEE 0.0656 0.0000 85
FRATLGHAE B 0.0324 0.0886 85
DIFF 0‘0332* 0.0973
XM ETRERGEIMEEZE AMISG X7 REEEIREESELHLEEESREN
5 15 15 K S W 45l 45 00 56 R [l U9 4 AR 0 5 H X A
7%, YEJI5 ROAR F IEM 5%, 2 %0°450.0078, VARIABLES ROA
AUEWI T ASC 8 A B, sl 2wl g ! 0.0078 (1.972)
TR Al B L 2 ) FER I Sl o 0.7213 (10.699)
” \ : . L, LNSIZE ~0.0006(-0.259)
%Iﬂl%?ﬂ%?’iiﬁlk& SN PSR (o ~0.0089(-0.528)
BEMZHTHILSE R ETMEERT EM Npepen —0.0287(-0.703)
<R, BOARD ~0.0082(-0.602)
SHRCRI1 ~0.0000(-0.319)
t. &SR GROWTH ~0.0049(-0.805)
150 A2 B N, B A 2 ) LESR :EZ
H S AN 22 2% B E 02 Constant 0.0206(0.452)
Mg, AT o] LUF AR BEVE AT A3 — € B ) servations 311
BTG RARF . T ZKFﬁfZJFPEI’qu BH R-squared 0.573
B EFER MHEZHRE N, B2 PR VE : 585 4R 45 ) S Robust t-statistics.
L5 8 2 F 98 2 A R A A RIRE 78 B fdar, M 45 9% 3 0 9% 7 AN PR A A 25 F T

Fw, Bl BT AR EE LA AEE, S0 ZEN A% 5= A i (Schlumpfd, 2008;
HubermanFl Regev, 2001; Tetlock, 2011 ), s W4 S —Fh i 24 0 {5 BB R IR, H B R E &Mk
ST A A A5 0 W AE B e DL 56 T 2 A A, SR — 2P a4 Y O b T A | %
o AR SR RE TS R A b i 4 B A Ak S R X — AT A R A A R AR
BEATR ST, 45 AR &P, 24 biv 20 v il e A e A 4 w8 T R (s m) B Rk BiAE 2
Joi , B S WO OG R R AR AT X S A B, 6 b T2 | A B L A RO, I ZE A AS BT T
VA i I o T & A B T S 2 E B A S R e B T R, R TR R R X M R M AT
3, W LLENAEM P EAE L MLSHE B A a2, ZIMRAEME S EE L NILSHE
B 28w B, INTY AR A5 1E 04 88 A5 4 A A A o

BE— W, ARSCHAR T T iZAT R L, L)Zﬁﬁﬁﬂﬂiﬂﬁ%?tﬁ/‘ﬁﬂ’]ﬂﬂ“%ﬁ
R ZE R LI, BT HAEE LT AR LERUBIFNER T, E327 & 0 TR
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A 3 Y oy T (A BARAN 25 25 R, B8 TR ST S mTE N i b s e I s,
G5 B KA R I, i i i 9 3 42 R Al B2 45 B b i 4w R SR I 55l B B O, X L
A b 2% w) A BEZ BT L S5 S JE el A R A IR

AP RN AR TG Z 5 HEG LT BR: 58—, X FREH, —J7H, A X HIKIE
B 7 98 F AT 0 AR BEVEHRAE, JF 48 thwT DUAR A b iy 2 w60 3 LB AR AE A R 45 9 4H 5 R K
A, R H BB EAT RSB IR0 2555 5 —Ji W, WARSCHI B 45 1R, 28 R OB
LIPARE b RS S T PUR AL A - (T 454 =) SNUR (- 3 o EAR I B BUR L A =0 (TR RSN R ]
HA (S5 1F AL, B85 ] LU oA 24 7] H OSSR 228 IR Bl 58—, X F i 24 W), 28 IR 0L
B0 BT 2 WAEAS 1 RO SG iR EEE LI S 60 T, T UK A B 2 0 24 /AT R AE B, T
55 2y w0 DX F SR, 3 Yo 45 0T 5 X A N BB AR AL . 5 =, b T i WA IR MR S AT
Sy B S AL BRGSO TS R 6 A S R {5 SR B B B A S BRI L, 6 BT 4
B B A SR AT A BEAT LI

AL T AS By M B AH SR WE 5T, 45 HhwT DU 3 5% 3 B0 AR B AT 00, ROAR 48 B oiv 28
) 1 1 o A R A B R X — BUR A B T A G SR AR, SR W L4k S ST A e AR 4
T2 BB A [ AR AE A 36 Y 2 S SR AR 53 A, AR S ek e A v L B A T A b i 4R
BT T RE, AR — A F R SUE, B RSB BATRAWE I [, 51 405 945 2 D5
B H Al DR 5 B TR RS R B DR 2w BLZ R AR b i 2y w0 i g e A 0 2%
R B B A5 B AT o B R 5 19 45 R R A S R B 22 5 S R BOE ST, AnoaS b i 2w b A
ZNIUP- AT RE S

FESEHE:

(1] RE BT A TS B SHIE 38 [I]. E R, 2003, (5).

[ 2] BRI IS R Gk ¢ RERRI]. B Z dr 3 CF R A, 2011, (3).

(311758, 2324k, R, BR(G70. LA & MRS ST 2 T RO SLIE 4 [3]. &0t
9%,2016, (3).

(411 DA, B4R, =80, RAFE. MGG BRI ENEE I RUET: 2&TRANF SR AR]
Working Paper, 2014.

[5] XUFE, B R . B SR AR s 3 S < Sk E A [P SR AR T 30 (VBnIE B [J]. 4 RlATE 2, 2007, (8).

[6] A%, BREEFE o [ B i <9 1 SR s R S e SRS [ SIERIE 43T [0, 857 7T, 2001, (6).

[71 B M. Sl B sh i 2548 S L —3% T 5 BRI i SGIE R 70 [7]. 37 [ S5 AL 48 7T, 2010, (4).

[

[

81T, XL, mlg, X THE EH AR EES WHS S ARSI, SR, 2006, (6).
9 ] Blankespoor E., Miller G. S., White H. D. The Role of Dissemination in Market Liquidity: Evidence from
Firms” Use of Twitter [J]. The Accounting Review, 2014, 89(1):79-112.
[10] Bollen J., Mao H. N., Zeng X. J. Twitter Mood Predicts the Stock Market[J]. Journal of Computational
Science,2011,2(1): 1-8.
[11] Bondt W. F. M., Thaler R. Does the Stock Market Overreact?[J]. The Journal of Finance, 1985,40(3):
793-805.
[12] Bryan S. H. Incremental Information Content of Required Disclosures Contained in Management Discussion
and Analysis[J]. The Accounting Review, 1997,72(2):285-301.
[13] Clarkson P. M., Kao J. L., Richardson G. D. Evidence that Management Discussion and AnalysistMD&A) is
a Part of a Firm’s Overall Disclosure Package[J]. Contemporary Accounting Research, 1999, 16(1): 111-134.
[14] Frankel R. M., Johnson M. F., Skinner D. J. An Empirical Examination of Conference Calls as a Voluntary
Disclosure Medium([J]. Journal of Accounting Research, 1999, 37(1): 133-150.
[15] Huberman G., Regev T. Contagious Speculation and a Cure for Cancer: A Nonevent that Made Stock Prices



55 4 3] o R ) SRR T W BRI L BB B B0 5T B R 107

Soar[J]. The Journal of Finance, 2001, 56(1):387-396.

[16] Jegadeesh N., Timan S. Returns to Buying Winners and Selling Losers: Implications for Stock Market
Efficiency[J]. The Journal of Finance, 1993, 48(1):65-91.

[17] Mayew W. J., Venkatachalam M. The Power of Voice: Managerial Affective States and Future Firm
Performance[J]. The Journal of Finance, 2012, 67(1): 1-43.

[18] Schlumpf P. M., Schmid M. M., Zimmermann H. The First-and Second-Hand Effect of Analysts’ Stock
Recommendations: Evidence from the Swiss Stock Market[J]. European Financial Management, 2008, 14(5):
962-988.

[19] Sloan R. G. Do Stock Prices Fully Reflect Information in Accruals and Cash Flows about Future Earnings?
(Digest Summary)[J]. The Accounting Review, 1996, 71(3):289-315.

[20] Sonnier G. P., McAlister L., Rutz O. J. A Dynamic Model of the Effect of Online Communication on Firm
Sales[J]. Marking Science, 2011,30(4): 702-716.

[21] Tetlock P. C. All the News that’s Fit to Reprint: Do Investors React to Stale Information? [J]. Review of
Financial Studies, 2011,24(5):1481-1512.

High-profile “Emboldened” Manner: Trading Strategies
Based on Performance Information Disclosure through
Microblogs

Wang Xiaoyu
( Postdoctoral Workstation, The Development Research Center of Shanghai Municipal People’ s Government,
Shanghai 200020, China)

Abstract: With the diversification of information transmission forms, internet new media
like microblogs constantly becomes an important path of information disclosure in listed
companies. By manually collecting the data of companies who disclose information through Sina
Weibo, this paper studies performance information disclosure through microblogs, and analyzes
the possibility of establishing investment portfolios by irrational behavior of investors based on
repetitive performance information disclosure through microblogs to pursue profits. It arrives at
the conclusions as follows: after repetitive good information (like sound performance information)
disclosure through microblogs, stock prices rise; and stock prices in companies without good
information disclosure through microblogs do not increase. Further study shows that companies
who repeat performance information disclosure through microblogs have better future financial
performance, that’s why the management of list companies dares to repeat the performance
information disclosure through microblogs. It offers empirical evidence for the formulation of
corresponding rules and institutions by regulatory authorities and useful reference for investment

decision-making of investors.
Key words: performance information disclosure through microblogs; trading strategy; future

earnings performance
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