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The effect of investor sentimet and network extracted from Internet message boards
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o This study find bullish investor sentiment and sentiment cascade lead to IPO
puzzles: high initial return and low post-1PO stock returns. Pre-1PO investor sentiment is extracted from

Yahoo! Japan message boards using text-mining technique and support vector machine. In adddition to that,
The constrution of investoer network is based on reply message of poster on message boards.We find that

excessive optimism and sentiment cascade lead to IPO puzzles.
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