©
2014 2016

News and the stock market reactions: a comparative study of investor types
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This program examined stock market responses to various types of information
flows to clarify differences of investment behaviors across investor types. Primarily we found that
information flows via television broadcasting and corporate advertisings is significantly

associated with more trading, consistent with the investor attention effect. This suggests that, in
addition to hard corporate information as earnings, soft information targeting a broad scope of
audience affects decision makings of investors.
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