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ER R ETF 5L G MW 8 o R 2 BE RS Shar 5, JF R AR B R A A A FE Akl & &
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0 2 A 4R i T P H S S RGNS TR 5 (4) 199 2% £ 6 1 S R THL A S B AT 3 0 4 S BL R 2 S N
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JUA T . (1) FZEEHMLG] . Peng F1 Roell (2013 ) Schroth (2018 ) £ X 45 #1246 10 Bt M 3N 5
RO ASHG Ve B G P T e A OB AL, B T K W B 0 b 4 R T
M T8 629 TR DL K 58 3 ANt e M 5 B & g m . (2) BARBIAILH . Wu 35
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fit R F AR Y IR L5 B T8 B ORI 23 T8 BB A 56 00 4 X, 75 1 30 I S T 3 ) R 4 Sk
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(Tetlock 55,2008 ) . 11 HJ5 SCHY K 585 2 7] AR 51 O A 72 5, 3k B 248 e 1ok A 1l 37 D13 g 1) 22
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AT T A BT [ P SO ) i, R ) AR S AR DL

d - d,
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F14 I 45 1 3 A B SO 2, BIDRT ) SCAR 1§ 2 ( Sentiment)

1E A - B a) AL
WA PR + a7 + 1

) (8)

Sentiment = In(1 +

6. & i Ax ik

FEHIAE G ¢ B Hr M 4 K A B IR ( Ment _Times, ) . 554 H 57— J& 87 8 42 & 2 5] 55 B
(Ment_Times, [ =5, = 1]). #& Tetlock (2007 ) f) 5 5 , ¥ i 75 4t 6 40 56 ¢ HHF 1) SC A 15 2%
(Sentiment, ) o JEA1, T i) Tetlock (2007 ) 55 1 7 I SCA 5 46 0 1, A 3C 09 25 i i 4 4
¢ OB 25 7R 5 0 1 SCAS 15 26 B 22 LU0 (AbRet, x Sentiment, ) .t H BA 25 25 ¢ H #7424
B IR B A H I (AbRet,, x Ment_Times,,) .

7. T AR

WA B S -1 HA R (MktCap,,_, ) [t =5, 1] H B3l 37 50025 5 (AbRet,
[=5,-1]).[t=5,0-1]H ¥ )% (Volar,[ -5, -1]) [t -5, -1] H Amihud’s I
WA PERR AR (Mlliq,[ -5, -1]) (FLARRAE,2019) LA K A 3E 5y ik (AbTurn,,) » 5 BRI KATEA A 5
ANTHAE 2> W) S 60 T REPE AN [, 8 A w) 0 A ¢ H WA D sh 1tk 15 2 W AR B 32 B30T (1 AbRet,, | x
MktCap, , ) WA AT, A8 SCRIHR LR 1,

1 8B E AR
AR5 B ARG E AR E X
A
— . W%i$ﬁﬁ%@%ﬁiﬁ$%ﬁﬁ&ﬂﬁ%
i 25 %
T e I 17 25 7 76 3 0 1 35 T 3 0 X KO8 5 7T — A °F
JOET S TOPUE
e 25 8 3 1 | AbRet| 2 TG 2 2 0 25 4V 55 0 2 200 46 i
R T
ot 22 37 B SC A AR ) Similarity 2 A 0 SR A A A 01
A
I 48 S 2w UK Ment_Times T e 41 B 3% b i 2 R VOB B 8
i T A . R 2 7 I 9 D 4 RO 2 1 - 30,
PR A A O MentTimest =30 =0 i 1y 5 F1 24 ) o0 200 5 9 30
397 B S A 2 Sentiment 9 B S ) T 5 4 1 B0 1 6
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wE1
51k 4 8 RIS 5 e X
1755 2 i 2 B
ST MhiCap 1 135 - 0 % B
17 35 R o AbRetl =5, —1] | Sefk B T8, 7 2 sl &
17 353 2 2 Volatl =5, — 11 | S50k H T —Je), B2 F ot 2 Aok = MU A5 Bet 3 e
SO E AT E A I S 5 A LY
Amihud’s 7 sh P FE H5 Illig[ -5, -1
PSS b 1l Do g e st et £

F. SRIESH

(—) R tEgeit

2 Ml T I SCAS AR DL ( Similarity ) DR WCAR 5 (Ret) GEEHAC 5 fit (AbTurn ) DL K IR
U FE ([ AbRer | ) 45725 B0 48 3 e G 1, AL 45 45 78 Bk 1 S0 AR ok 22 B ME R R oR (. R 2
AL, Similarity WA AR D 1046620 A5 37 1], e K AR A 0. 98, Ul WA i K2 AH [R) A9 T A 5048 Dk i )
HH AAT . [0-5,0- 1] H R I BIYEE A (AbRet[ -5, - 1]) ¥ 0.006,[ 1 +2,6 +5] H
JE AR W45 R (Ret) BIIAE N - 0. 001, 58 B SCA AR B A TH 45 18 % A — J i 28w e Sl 4l BE BT, —
JELJE WA AT S T R R AT E

®2 TEE GRS
AR hE PUR S ¥ifE e 22 e/MA N
Ret 922009 -0.001 0.023 -0.185 0. 151
AbTurn 912575 0. 181 2.597 -42.724 81. 693
| AbRet| 911790 0.031 0. 044 0 0. 467
Similarity 1046620 0. 536 0. 132 0.4 0.98
Ment_Times 1193582 4. 856 10.519 0 212
Sentiment 1193582 0.319 0. 555 -0.989 0. 994
MktCap 1079057 24.287 1.858 16. 684 28.1671
AbRet[ -5, - 1] 891871 0. 006 0. 064 -0.41 0. 692
Volat 907883 0.018 0.01 0 0. 087
Illiq 912552 24.354 2.2 11.595 44.129

T« Fh T4 BRI B 4 ol S5 DR R, 2 S R B R AR PR W4 B R —HE

3R T A AR Pearson AHIC R BT K 3 AT LLE B = ANHRAE 25—, W 24205 W)
SCARFARIE (Similarity) 51t +2,0+5] H AR AR 3 (Ret) A, RECH —0. 00455 =, W 2838
[ SCAARABLYE ( Similarity ) 588 8058 5y B (AbTurn ) AR5, R ECH - 0. 0155 55 =, W 28585 11 SCA A
{0 ( Similarity) 535 U BPE ([ AbRer | ) ARG, SR ECH - 0. 006, 3 3 W1 106 28 3 i) SCA AR L4 v
REHR N2 m) SRR, T AR R — A, 28 RIS AU AR T o A, I 28 3 T SCAS AR AL 38 AT E 45
AR R B 2% 7 ISR A2 5 16 8l BB AR 2w RSP Wi 4 e sh P 5 B il 22 B it
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x3 FELE Pearson HXRE T
gy Ret AbTurn | 1AbRet| | Similarity Ment- Sentiment | MktCap AbRet Volat
Times [-5,-1]
AbTurn -0.051"
[AbRet | 0.2417 ] 0.118"
Similarity -0.004"7-0.015"-0. 006 "
Ment_Times 0.007 " | 0.012" | 0.052™ | 0.009"
Sentiment 0.016 " | —=0.013™| 0.006" 0.057" | =0.159 ™
MEtCap 0.025" | =0.09""| -0.211" -0.012" | 0.083" | 0.071"
AbRet[ =5, -1] | 0.018™ | 0.321 " | 0.261 " |-0.026 " 0.015 " | 0.042 ™" | -0.016 **
Volat -0.037"70.036"" | 0.312™" | -0.034"" 0.036 " | -0.053 ™| -0.395"" 0.097 ™"
1lliq 0.008 " | -0.093 " -0.157" -0.021""| 0.081 ™ | 0.053 " | 0.778 " | —=0.072""| —0.234""

e s e B x A3 ZRIRAE 1% 5% F110% /KT 3. T,

(=) BB E

1 28 AL B o T P IH A B4R wl B R i i o3

N T S UEABRE 1, B0 2% A% R 5% T 1 TH AR R 36 5 IV 2 7 I SCOAS AR R P T IR 408 3 28 Bt 3R ik
AR 28 TR S 5% 18— A 9 2 45 L, 5% Fama B MacBeth (1973) 59 F 0
A A, 57 R AR

Ret[2,5] = a + B, x AbRet,, + B, x AbRet,, x Similarity; , + B, x Similarity,, +
By X AbRet; , x Ment_Times,, + B; X Ment_Times,, + B, X AbRet; , x
Sentiment,, + 8, X Sentiment,, + B; X AbRet, , x MktCap,,_, +
By X MktCap,,_, + B,y x AbRet,[ -5, — 1] + B, x AbTurn,, +

B, x Volat,[ -5, - 1] +8,, x llig[ -5, -1] + Ind,, + Eiitaik (9)

Horp Ind, A A2 5 o X ERE () RIS A2 & e H AR @ A RBTIR 5
(AbRet, ) «t H2AT] @ BB HCEE 25 2 7 @ W 258 ) SCAS AU R 1) 28 H. 35 (AbRet, , x Similarity, , ) .
WSRAB B, At M F R AR — S ([ +2,0 +5 1) Wi SO s 2R R KL B, Ik, ) /R ARk — R IR
RS RS, WOR B, W3 N G, ULV 2838 1] SCAS AR DL PE e v, WA B e MW I 5 T 4 2R B, W3
Oy XE, DU T 0 228 i ) SCA AR R A e WA S e 1 0 2%

2. WAL R R T IHAE B4R R B 58 5 1 B o

T SRR 2, B0 £ AL DR R THAR BRI R IR ZE 5 16 B i1 00, IR FE 2 2% Fama il
MacBeth (1973 ) i H I a1 A& AL, 42 7 A .

a + B, x Similarity,, + B, x MktCap,, | + By x AbRet,[ -5, = 1] +B, x

|AbRet, | =
Volat,[ -5, - 1] + B5 x Illig,[ -5, - 1] + B, x Ment_Times,, + 3, X
Sentiment,, + Ind,, + &, ,,,, (10)
AbTurn,, = o + B, x Similarity,, + B, x MktCap,,_, + B; x AbRet,[ -5, - 1] + B, x
Volat,[ =5, = 1] + Bs x Illig;,[ =5, = 1] + By x Ment_Times,, +
(11)

B, x Sentiment,, + Ind,, + &, | ,;,
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X EREHLA(10) 51 g R & B, Wk R4 B, ot , UL I 2% 15 4 i PR TR AR
BRI T A RIBEE L Sy i, B T 2 "l B W s e sh 1 5 B A 5 = s R R BB, MIE,
DLW 0 28 12 4 02 Tk IH S B e 2 1 4 B S 58 5 1 8l , B @ 1 o ) B SR A i O 2l P R
Lot

(=) =73 Hr

AR L3 B BERY (B, S A B BT FHLA £ B8 5 X7 IR AS B A RO AN TR, 2% 8 2 e B
W P A, 48 2R 51 5 0 H B 45 B 3 WSO AR BB A R BB 0 ) e I 4 R A e ) £ R AR
WCRE T3 (T B R ,2014 ) , 25 B B0 A5 B 0 A B8 47 D 5 Wiy 5 7™ o I, 45 % 2 T i 2 il ok o 2% 4 ROk
BERE BB o P, A SORE AR AR 2 ] 4 41 18 I 2= B MILAG £ 58 35 15 BBE LE 510 20 S v LA 450 9% 2 4
AIARATUAL B2 53 21, I WL AR ATLAG 45 % 385 2 75 52 UR T VAR SR A 52 0 B A

L AL TR S PR IH S B RN m B S s 0 A

A TR 1 BRI AR .

x4 MEEBREERERESAARMN
Ret[2,5] Ret[2,5] Ret[2,5] Ret[2,5]
A5 it e e HLAL 5 9% 2 21 IR E S N R A= R OF S |
R tfH R tfH R tff R tfH
a 0.038™ | 70.65 0.037™" | 71.48 0.041** | 72.53 0.005 | 11.42
AbRet —0.112*| -4.14 | -0.044**| -3.92 | -0.121**| -3.87 | -0.077"| -3.01
AbRet x Similarity | —0.024**| —18.41 | -0.023"*| -16.74 | -0.027"| -19.35 | -0.004"*| -16.82
Similarity -0.003**| -4.18 | -0.003**| -4.15 | -0.005""| -4.66 | -0.002*| -3.08
AbRet x Ment_Times | —0.023**| —13.15 | =0.019**| -10.71 | -0.024*| -17.32 | —-0.005"*| -8.86
Ment_Times 0.003™" | 12.88 0.002 " 9.35 0.004 " | 18.78 0.002 " 8.73
AbRet x Sentiment | 0.042° | 10.25 0. 041" 9. 64 0.058° | 16.79 | 0.017* | 7.74
Sentiment 0.001 " 4.81 0.001 ™" 4.88 0. 003 *** 5.32 0. 002" 3.76
AbRet x MktCap 0.013 " 9.83 0.012"" 8.91 0.019 " 10. 57 0.007™ | 5.16
MktCap ~0.001""| -58.59 | -0.001""| -52.18 | -0.003""| -76.47 | -0.002""| -12.53
AbRet[ =5, -1] | 0.041™ | 62.15 0.037° | 57.82 | 0.048° | 74.85 0.011™ | 16.92
AbTurn 0.001™" | 46.73 0.001™ | 51.81 0.002™" | 56.33 0. 001" 7.49
Volat 0.093° | 68.46 | 0.086° | 60.63 0.135™" | 82.77 0.049 ** | 36.16
Iliq 0.001** | 15.38 0.001°* | 16.14 | 0.002** | 20.42 | 0.001" | 9.73
AbRet x AbTurn, | —=0.013*"| -28.82 | —0.014"| -28.84 | —0.018"| -35.32 | —0.004*"| -4.07
AbRet x Volat ~0.074""| -53.63 | —0.062°"| -48.42 | -0.093""| -58.61 | -0.031""| -27.04
AbRet x Illig 0.012"" 8. 65 0.011"" 8.35 0.016™ | 12.38 0. 005 ™ 3.46
Ind Yes Yes Yes Yes
F {4 7238.42 | Pr<0.001| 8356.57 |Pr<0.001| 8671.83 |Pr<0.001| 6531.81 |Pr<0.001
JE A% S B R? 0.326 0.242 0.347 0.226
N 1046620 626246 420374 420374
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B AEEFEAR R B A RS A, A e ¢ H AR R (AbRet ) 1 R
Bl w2 5, 5000 0. 112 0. 044 F1 - 0. 121, 33 BE W] 9 26 7 R e S PR IHAE B kA e — Al (Lo +
2,0 +5 )Wt B, HRZHOCT Z W G R 2~ "R R BH SCRRW W) & o BEAh, 7R - &
PLA B BT A v A A 5 (AbRet) B 28035 O 0, Ud WAL AL £ 9% 38 4 32 o0 2% A% 1 iR 1 TH
FOA R R X S B R R A HE AR &

S TR LM R A RPL R AL, A R 7R ¢ H BRSO R A I 2R
SCAS AR M A2 B30 (AbRet x Similarity ) B 2 8034 022 f 1, 435 - 0. 024 . - 0. 023 1 - 0. 027, X
7 W1 IV 285 [ SCAS AR B g U OR R — JAL (Lo + 2,0 +5 1) W SO RGBT 0 o %45 R 15 Ax e e 45
(2012) By WL A3 AN [, AT I A de 0 JE i A R ey, 9 B JBE S A WA i AT, O B0 5 Bl s S % )
R THE o A SCHE— I AT B AR B S IR, HOEESORAR I o, AR ok — Jal e 4 Bt 25 T B, i
BECHG o IRE ARG — i MLAG 35 58 35 A v, R A0 4 R 55 U 2 7 ) S A B4 52 L 30T (AbRet x
Similarity ) B Z %0035 0 1, WUCWIRBLAG B 5T & 21 52 M 25 AL 1 D2 VR IR AE R s i o (3%, X
PHIE AT f) 4 - 45 2R — 2

HILE , AR SCUESE T ) 28 A% 4 02 S M TH AR R A AT — J s Wi i e e, L O 22 T SO A B P
D) A oA — JAJ Wi i 2 P B T A0 UL A, S 0, T 8 A R R M IH A R RN T 2 WA, T S £
TR 1,

2. POz AL AR R TR I AR BRI Rl ER 52 55 16 3 70 B

S MR 6 et TxHBE 2 MAGERE R . Hip R 5 X TN AL IR SR IHE SRR
Je S A e S P B A, TR 6 J2 OG0 2% AL 4 1% T R TH AR S RO\ 2 ) S SRR 0 A2 B i A0 T
IS B LA $E BT A AT A5 BN 1 22 57, [R) AR R A o A e ML) 45 9 3% - BB L 491 20 A
e AL AL 8 B L AR B £ %8 & 4 .

e W 4% 15 iR S IR 5 2 5 AL 3 Wk R 30
| AbRet | | AbRet | | AbRet | | AbRet |
A B LA B A AL B H A | K - LB H 4l
B L B L B A B L
a 0.031™" | 97.36 | 0.018™" | 74.63 | 0.019™ | 19.38 | 0.001"" | 14.72
Similarity -0.003""| =3.63 | -0.002"| -2.25 | -0.005""| -6.49 | -0.003""| -2.47
MktCap ~0.004""| —44.56 | —0.003""| -42.83 | -0.007 | -64.41 | -0.004""| -22.87

AbRet[ -5, - 1] 0.031™" 97. 63 0.023 ™" 96. 74 0.045™" 106. 82 0.022™" 35.62

Volat 0.384° | 186.44 | 0.386"" | 177.25 | 0.5717" | 206.16 | 0.185"" | 51.35

Iiliq -0.001"*| -14.76 | =0.001*| -2.12 | -0.002""| -23.73 | -0.001"| -1.97
Meni_Times ~0.002""| -3.27 | —0.001"| -2.14 | -0.003""| -8.73 | —0.002"| -1.91

Sentiment 0.002 7.54 0.001 ** 2.37 0. 004 9.83 0.003™ | 3.36

Ind Yes Yes Yes Yes

F {4 10542.23 | Pr<0.001 | 7654.34 |Pr<0.001| 7842.77 |Pr<0.001| 4252.61 |Pr<0.001
PR g R? 0. 206 0. 197 0.335 0. 174

N 1046620 | 626246 | 420374 | 420374
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x6 MEEERSEBEESREETLEE
AbTurn AbTurn AbTurn AbTurn
LIl ESRE N o LAR 45 9% 3 41 SR E RS N =TI R A A ]
RE tfH RE tfH RE tfH RE t{H
@ 2.468 65.75 1.494 36. 83 5.832° 82.63 4.3327 | 33.14
Similarity —0.122°"| -6.62 | —0.088" | -2.25 | -0.1847| -10.46 | -0.096" | -2.14
MktCap —0.061""| -36.46 | -0.038""| -22.85 | -0.107""| -72.17 | -0.069 | -18.56
AbRet[ -5, -1] 0.085 " 30.57 0.076 *** 29.52 0.167 " 44.39 0.091** | 13.73
Volat —0.084°"| =33.73 | -0.065"| -21.93 | —0.136""| -42.17 | —=0.071 | -16.59
Illiq —0.021""| -17.93 | -0.013™"| -11.52 | —0.089""| -26.64 | —0.076"| -8.55
Ment_Times 0. 144 11. 14 0.111" 8. 46 0.223" 22.65 0.112" 5.53
Sentiment —0.021°"| -6.36 | -0.016™| -2.25 | -0.037°"| -13.48 | -0.021""| 4.16
Ind Yes Yes Yes Yes
F {8 8526.71 |Pr<0.001 | 3562.66 |Pr<0.001| 3284.52 |Pr<0.001| 1516.31 |Pr<0.001
V5 R 0.271 0.231 0.284 0.212
N 1046620 626246 420374 420374

13 5 AT LA B, W0 2250 1 SOAS MBI ( Similariey ) % e SEUCAR 2 S 1 (1 ADRet 1) (952 W B 44
B, ZECH - 0.003, 75 1% WY /KF- T 35, 1B IV 285 ) SOA AR B 25 B AT B SR e 4 e sh Mo 2 A
AT AR — AU b W0 255 18 SR MBI ( Similarity) §9 22800 - 0. 003, 1£ 1% #) 7K
SR UL AR AL B BT A v W 2 1 SO R AR A X e A0 e S i i D0 sl R

Hi & 6 T LU B, W 2838 8 SCA MU (Similarity ) X 5 558 %158 55 f (AbTurn ) 1) 52 0k % 1A
i, BB - 0. 122,78 1% BYKFF 3%, Ul B0 28 55 1) SCAS AU T 2 e AR B Sl 4 52 5 &
IREAK T AR - S LA BT b, W 22 1 SOAR AR AL (Simalarity ) B9 R 8CH - 0096, 7
5% BI7KF T 2 U IR LAL £ 5% 3 21 v, v 28 T 1) SCAS AR L R o I A 28 ) BE S 52 B e

1L, AT LA 2598, W0 45 45 1 1 W R TH S B 2 AR 2 ) BB S i i 04 s v M BE SR I 58 ) 4t
MR SE T B 2, B -5 BV AR i 4 & 5 2R — 0 IRHLA 5008 o Al 1 ) 28 4% 1 i T P TR AR B
R

(V) A f P AG 36

AR N ELR U AST7 TS T RS AP A 56, LAk — 2 4G S0 F 5T 25 R AR A 1

(1) ] Doc2Vec J5 ¥k B 5 W0 2880 [ SCA AR , WL 190 26 A% 1 152 P TH AR SR AT 3 i 5 00
TR ORIV 2 5 1) SCAS AR AR TR 03 48 o 8 A RS AR 1 L SR T Doc2 Ve J5 i JEE B JUF 28 5 ) SCAS A 1B
Yo AT TF — IDF 3% 32 23R 50 AR R 1) 76 69 45 54, Doc2 Vee J7 3k Z 2] TR SO PR A3
(2) ARG S B ) DX 73 A B A0 B L 190 246 A 7 % S R THLAS RV BR AT 32 O o 30 I 413 v 10
o EVRLE PS5 T — 7 T SR A TS S, 75 — O T2 MR {5 6 o LA 4 Rl il i v R 1 R B 8 5
T 7 ) S B Tl 41 IRCHR A ) 22 B IR D0 ) % 3 TADRE SR A 4 DR S R £ B X0 O B AR R (B Y
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SRR SR ) AN 26 45 2 CIE B AR 8 41, PRI AT A 42 W A2 s b AT 103 . (3) FAS ) A Isf
[ 77 11 A WL 1o 268 A% 4 iR S VR TH AR BRI RO 0L . B REAR BRI — L e +1,0+2]
Lo+ 1,0 +STRI R e+ 1,0+ 10 JEEA[a] 0 (o] BEFEAT 019 . (4) B FHARA S 2016 4F B 10 28 357 i) SCA
FEARLE SOHE ok 25 4% 100 2% 4% R 1% PR IH AR BRI T 7 i 1 00

2 PR R ERL I, R IS SR g WA S5 R B, SR TRk 1 AR 2, @

N MZEFRZIEIRE R RATZBIG 24

XF T 45 4% B % P IHAE B RT3 0o AL, TR B0 i RS 2 4 BT E AT 0 M WL ( Barber Al
Odean, 2008 ; Tetlock, 2011) , B4~ A48 %8 45 25 5 IR VB WF 48307 Mol vh 4 & 198 5 2 5 IHAE B, OF BLi%
MRIFAE B AT 22 5 o 9 7 SRR 3 Ml 8 B9 45 55 5 47 0 e WL i, AR SCHZ IR B 0 78 ¢ H B ik
i 855 W 22 397 1 SCAS AR AL A 58 LI (AbRet x Similarivy ) #6385 %8 w5, BV ARBLAL £ 5% 2 4 b s
B AbRet x Similarity 2H4 , 32 H K i) AbRet x Similarity 04, I #% I Fama-French = N O I AT
LU, RO i 20 5 6088 I 4 R A D B TR FE A o 7 SEUEDF T b, B A A B i IRAIL A 48 % 3 35 I
o A5 53 Sy e BILARG) 5 9% 3 20 FUIR LAG 35 9% 35 2 WG 20, AEAR LA B8 08 3 2 v, 3 BN |) 0 76 o H R ER
Wi 4 3855 0 22 39 1) SCAS AR AU A 58 B30T (AbRet x Similarity) 73 R e 4G h A& AR & =41, 0F DL
G A A B 2 IR B 2 R S HT, 79 B AbRer x Similarity (5980 I2H & 2H . 7RG Bl F s
Fama-French = K FHBIJEAT I, Sy 1 ORAUER BR3P , 2% Carhart (1997) 1Y J7 00 A 3l 2
K2 (UMD) AT IR, BRI BR [+ 2,0 + STRAAM B IA T Lo+ 1,0 + 10 AR A 0 25, 45 2R 4n
TR

=7 ETFMEFHEXAHEUER T M EE (Fama-French = [EFF1 0 E F4#& & [H 17 )
AbRet x Similarity &5 KA 44 4H
7R [t+2,t+5] [t+2,t+5] [t+1,t+10] [t+1,t+10]
B3 t{E S t{E B3 t{E B3 t{E
«a -0.018™"| -95.23 | -0.016™"| -88.62 | -0.016™"| -78.22 | -0.015""| -74.52
Rmrf 0.592 " 17.82 0.484 " 15.28 0.426 " 11.05 0.28 " 8.03
SMB -1.122""| -=-31.61 -1.121"" -30.35 | -1.171™"| -=-26.16 | -1.168 ™| -25.93
HML 0.168 " 4.16 0.325" 8.15 -0.476" -8.35 -0.305""| -5.94
UMD -0.321""| -48.53 -0.351""] -43.28
Ind Yes Yes Yes Yes
F1{E 632.62 | Pr<0.001| 983.81 Pr<0.001 | 238.257 |Pr<0.001| 648.92 |Pr<0.001
WIS H R’ 0.214 0.215 0. 204 0.212
N 123616 123616 123616 123616

O ZREHTR, ARG S E, 2R F R
@ =Wraialhh

Bl 1

Y97 4 5 A W 45 R (Rmf) (T3 {EL R 7 (SMB) RV I AT {6 U R 5~ (HML) o = N 7 %0 ok I RESSET
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TEFRFAWIE [ +2,0+5 N, X PG RAG T B FN IS . DL Fama-French = K 5284
B, 5 o A RO BCEE R N - 1.8% ,t {6 - 95.23, 16 1% WKF T B3%E. Az NER
(UMD) J& X sh 5 BB AR R0 - 1.6% L {H O - 88. 62, [FAEAE 1% KT 3. MiFf
Wy L+ 1,0+ 10 )5 25 2R B0 224

ARSI B LR $ 5 5 L 4 3 PR X b 2 G, 45 2R s X e 2H A A A 0 TR R R 3RS
3 1 Tl A

P, IR SR R S T N AR AR AT S i WL, RIS N %E IR G 1 I 22 55 e o
BERHERSIHER I B MG B AT 58 5y o A 1E 2 3 B A 01 A 22 , 08 7 00 2% 1% 1% 1R 5 1k
IHAE SR G4 AR

‘t\ zdn:ﬁffl—ﬁ):'n/

7’

TR\ — B AF A, B T 545 [ W A AL A R AR o B AL A R R Bl ) AE E K 0 e AR ) 3
K, DAALAR =7 ~) sl 2 19 28 Sy Rl A 77 M 7 9 SR ), DR 0 AR AR e e, X S i o 5 I 5
AFFHEER B AT H R BN A T 3, A 4 Tl KRS, 8 e i B R o S AT, B Bl
SPAEAN KA RGP KR SR 4R, A 0 B i b 2 {5 B R T 4 BRI

A3z R B B AR SR A I 53 A 35 20 1 R )l bR A A B4 i 2 WA G A
8], &5 5 L a2 >3 A A SR8 5 Ak B R X WSO B 04 b T T 2% JEULG B T U AT ™ 4 B BT B
S, 7 fifp DK 1] 5 AR 2 W) WC PC 1) R A il b, A T 008 2 T SCAR AR i B o AR SC LU 228
V5] SCAS AU DAy 1 265 A2 4 0 T M TH A5 B A AQBE AL B 35 (91 090 70 Br , IR S T I 2% 4% B iR S PR TH AR
BEBAEAT G, BRERRAELLF LA J5 i 25—, [ 2% 72 55 12 SR IH 5 B 2RI 2w SR IL
fit PR — A, 2% W) S A AU i S A, LU 42 5 I SO A R P e sy, A 4 B B T o o M
SR AR R P DA 2 R AT I 24 ) 1) e 5258 ) 1 gy, BV IR 2 ) e S W 0 B vk S B SE B
iZEIBTE L B TR I8 S AR AN AR o 5 =, LA £ 9% A BB LE ) AR A 2 W) A2 I 4% 4% 4 iR
SAEIEAE BRI R, 500, WAL R IR TR G B R AT GG 7 T4 N5
A3 9 I, RIS BB IR T W 4087 W A 35 A0R (5 B 5 TS B OJF B IRIRE BT 2 5 .

ARSCHYBOR R /R B35 LR LA T7 . (1) 24T R 2% B S BEA T 945 B IR 55 Rl & B108T & e
W IR AL PR B AS T B A S RRE MV I G R o BEVE L AL 10 T U T b A 2 A R I 2% B
LW GEATT A5 B 55 WA MG A 8B RS, o (2) SR 3R S0 W 8 4, Sy ot e s A8 OBl - &
FRAERA R 5] o S F FLIR I F- 15 803 77 A 0 0 22 R T R A M A, R0 U R ) SCAS AR (R 2 4
Vi FBL A AL Y, BT JE sh i (B RS £ . (3) s i 0 . 2k s R B L
LA~ ~J B 28 0 26 g FE Al A 7 R 7 04 50308 1, el 7 50 0 SR o R T R A A0 A ) SO O A A A
Tk Tris IR I R AT 52 5 I, EEAZ 56 £ B A 2 WL 5 B

% 30k

Lo T8 BRI Wi £ - (BB (5 B RR Ty« B L3 5 RO i 5 KU, —— ok A A S8 AR Bk e BB " AYIESE ) , (R BEAE )
2018 4E55 9 4.

2. HEE R E B AR S AR ERE T K B ST RON B IEDE ) (B (F2T)) )2014 455 3

30 FLARR PSS GRS (O HTIMPEL S8 E e 5 A7 o8 ), (B BUIE L) 2019 4E58 1 35,

4. BB EIE AR RS 3 48 0 T 3 U 0V Y 5 W A Y —— 3 TSR M B AT S R ), €4 4
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The Black Box Algorithm: A Study on Market Manipulation by

Spreading Misleading Outdated Information Online
WANG Chun (Nanjing Audit University, 211815)

Abstract; In the era of intelligent Internet, news is produced and recommended based on machine learning,
and the general public does not understand its inner workings, hence the term “black box algorithm. ” The
black box algorithm, though seemingly technology-neutral, produces information that is inconsistent with facts,
misleading for investment-decision making, destroys the market pricing function, and easily leads to systemic
risks. In this paper, the text similarity of financial news is used as the proxy variable of misleading information
spread on the Internet, and the vector space model and the TF-IDF (term frequency and inverse document
frequency) method are used to measure the misleading information. Based on 1,046,620 sample entries of
news data in the quantified public opinion platform of newspapers and periodicals developed by Datago
Technology Co. , Ltd. , it is found that misleading information spread on the Internet will manipulate the capital
market. The results are as follows. One week after the release of misleading information, the excess return of
stocks reversed, and the greater the text similarity, the more obvious the return reversal was. The misleading
information also reduced the stock trading activity, i. e. the volatility of the stock earnings and excess trading
volume. After grouping the sample companies by the proportion of institutional investors, it is found that the
companies with a lower proportion of institutional investors are more vulnerable to the manipulation of
misleading information. The misleading information manipulates the market by taking advantage of the behavior
bias of individual investors who could not tell outdated information from new information in the financial news
and traded based on the outdated information. This study provides a policy basis for the regulation of algorithm-
generated financial news produced by Internet platforms.
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