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The reaction of capital market to information disclose by Wechat
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(School of Management, Shanghai University of Engineering Science, Shanghai 201620, China)

[ Abstract] With the development of the Internet and the increasing usage of the social platform , We—chat and so on plays
increasing importance in sharing and transporting the information . The way that enterprises transforming relative messages in We—
chat is not only the new way of interpersonal communication , but also having great influence on information dissemination in the
capital market and the information acquisition .
Exchanges and collecting the total amount 250 of disclosed information it is found that when enterprises discloses the announcement

By comparing the information in We —chat and the announcements in Stock

in We—-chat , the accumulated extraordinary rate of return will rise . And on this basis , the effect is more obvious in small firms
than the big ones . Consequently , there is a conclusion that the information disclosure by We—-chat can reduce the information
asymmetry and the influence how the investors make decisions , further , acting on the capital market .
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Tab. 2 Control variable
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Tab. 3 List of abnormal observations

WELE J5 R AR H el HUE AR U
250 BB A SR XTEL 0.395 20.297425613735890 22.165466040766578
188 Sy RS 0.821 .2244390000000000 -0.011149434112150
243 R AR XTEL 0.350 20.566316631972153 22.165466040766578
245 ST B SR XTEL 0.357 20.550158103402950 22.165466040766578
244 ST A R XL 0.402 20.550158103402950 22.165466040766578
246 BB AR XTEL 0.469 20.419244028666800 22.165466040766578
51 IR 0.720 0.1301305000000000 0.030587523364486
52 BT I A 0.721 0.1301305000000000 0.030587523364486
53 PR 0.727 0.1301305000000000 0.030587523364486
22 AR 0.934 3239.0 1163.217
21 AR B 0.924 3080.0 1163.217
237 PR 0.888 3012.0 1163.217
57 GRS 0.833  52708391.050000000000 15021595.40728507000000
19 AR B 0.895 2765.0 1163.217
59 AETHIH 0.866  52708391.050000000000 15021595.40728507000000
58 AETHE 0.893  52708391.050000000000 15021595.40728507000000
111 AR B 0.754 2538.0 1163.217

184 AETHE 0.632

42527956.690000000000

15021595.40728507000000
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Tab. 4 Descriptive statistics
N JuH H/ME SN s¥il T 2% P A 2
AR 243 22.39 0.89 23.28 1649.38 6.7876 3.48182
T (TS 243 0.421 -0.195 0.226 7.364 0.03 0.045
BB A AR 243 4.09 20.297 24.395160233278297  5404.869 22.242 0.7689
USSR 243 12472.0 205.0 12677.0 386901.0 1592.185 1783.1854
AET 230 356424058. 350 359925739.4 5247482471.8  22815141.181  48781306.906
R iR % 243 0.650 -0.167 0.483 -0.082 -0.00033 0.0841
RN (listwise) 230
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Tab. 5 Person test
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Tab. 6 Partial correlation
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B IR ER R df 0 138
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Tab. 7 Curve estimation
L RE SHOTAG
FRER
RFIr F df1 a2 B AL bl b2 b3
£ 0.035 8.959 1 248 0.003 -0.013 3.84
X% 0.033 8.514 1 248 0.004 -0.083 0.011
TR 0.001 0.312 1 248 0.577 -0.004  -1.275
kLA 0.061 8.048 2 247 0.000 -0.021 1.00- -3.26
WM& 0.061 5.344 3 246 0.001 -0.021 1.01 -3.33 1.85
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Tab. 8 Model summary

il R R WSS R FRMERANESSR  Durbin-Watson
1 0.189a 0.036 0.019 0.0645553279570 1.698
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Tab. 9 Coefficient of linear regression equation
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