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Abstract

The rapid development of information technology has created the convenience and
immediacy of information channels, and has also contributed to the explosion of information
and the social community anxiety of "fearing for missing out something." From an investment
perspective, the "herd effect" comes from the limited rationality of investors to form the herd
mentality. Investors gradually become dependent on social platforms with the popularity of
social platforms and the homogeneous crowd gathering effect. They can post or obtain relevant
information anytime, and generate immediate responsive actions or effects to the information
they have obtained. This study examines the impact of social media sentiment on stock market
returns. This study examines a sample of Taiwan mid-large cap stocks and Taiwan
Capitalization Weighted Index (TAIEX) from January 2019 to February 2022. Then, the articles
and news contents posted by investors on the social media platforms are quantified through text
mining. The news and investor sentiments are calculated and structured, and the sentiments are
divided into positive or negative; by doing so, the impact of sentiments of the social platform
on investors' trading decisions are investigated. The empirical results of the research show that
the deferred effect of daily average news sentiment and investor sentiment has no significant
relationship with remunerations after two days. While negative news sentiment and investor
sentiment have a greater impact on the rate of return than positive sentiment; among the social
media platforms discussed in this study, the CMoney platform has the greatest positive impact
on the Taiwan stock market. The ability to predict news sentiment was stronger than that of
investors during the period of research study. The sentiment predictability of the main stock
market and individual stocks was stronger during the severe COVID-19 pandemic than before

the epidemic. The return rates of electronics stocks are most affected by the sentiments.

Keywords : Text mining, News sentiment, Investor sentiment, Social media
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3 Bt sR Y 5 (Return) ~ = % £ (Volume) ~ & & 5 (Volatility) s #ic2_ 4

W A B PR ET g IR E R T 0E T PR L -
221455 AR 3R PSSR 2 SATNRMY L RFEFEA Bhic |
» f& CMoney T S 3T s fic Hhx @8 H i T 2ipt HEEo
#6324 95BREPFELHE TS BIE P Y » KGRI SEL 5
A SRE-E e

Bz TioE LR 4 o HMG T  REP DKL

AR BT TASB LS Al K2E p o HIFSA o T AR £y

BALATASBRE P Y o Gl E p NI AB IR HZ it st > ek 1032 4 13

01~ 2 d5 ~ BOR 24Tk iz
% fg i A%
Return Volume Volatility Return Volume Volatility
- -0.060054 2,835,523 0 -0.337020 4,437 0
v 0.001153 12,438,883 0.000672 0 205,675 0.000112
TiaE 0.000884 6,559,786 0.000114 0.000859 84,109 0.000251
Bl 0.010726 9,096,593 0.000176 0.007398 35,991 0.000180
BB 0.595502 20,092,847 0.001038 0.095310 1,010,000 0.006141
22 2RAPF 2 FFpIHELK
Facebook Cmoney
FE AT TR TS PF AN FTRE O FF A
B B -0.809457 -0.967161 -0.998177 -0.882606 -0.7
¢k -0.124184 -0.016843 -0.201133 -0.081963 -0.515391
TiniE -0.081767 -0.030878 -0.185111 -0.113789 -0.518263
Ll 0.049996 0.150939 0.322015 0.132728 0.203504
B 0.099288 0.208333 0.952994 0.586609 0.8706
AR 3 870,002 3,528,921 7,181,390 7,646,223 8,342,934
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N A
A 3
TiaE
L
BB
MY I S

N

S

Facebook

BT L

23R AFL T 2 g E P FELSK

TR

PTT

B A

-0.2272
-0.06876
-0.06922
0.029808
0.006382

247,315

Facebook

i ? A Taijé

Cmoney

TR R FE AT
-0.014336 -0.99817
-0.000027 -0.09701
0.008311 -0.10652
0.005370 0.502986
0.020782 0.78985
1,089,163 1,903,502

-0.83057
-0.06076
-0.08654
0.110009
-0.02092
1,985,528

ATH A

PTT

-0.96967
-0.38108
-0.40319
0.173986
-0.04777
2,237,073

HE A H

-0.9095
-0.08467
-0.15873
0.659469
0.099289

394,835

EA S SR NG ﬁ’ér’“,!rtg BE
Cmoney

-0.01782 -0.86611
0.001265 -0.21018
0.002389 -0.22923
0.006889 0.122677
0.031975 0.64924
1,398,745 3,404,930

Facebook

% 5~ FrF 2

-0.9715
-0.09017
-0.12247
0.132954
-0.03324

4,128,292

N e B

ATR T

PTT

-0.98875
-0.55919
-0.57247
0.179785
-0.00327
4,142,570

KT A

-0.41875
-0.07902
-0.08549
0.048483
0.004224
227,852

Cmoney
TR PF A
-0.96716 -0.98709
0.005085 -0.15781
-0.04705 -0.13669
0.184578 0.437831
0.208333 0.952994
1,041,013 1,872,958
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-0.982606
-0.099653
-0.156595
0.392613
0.586609
1,532,403

-0.98837
-0.59539
-0.58427
0.229754
0.8706
1,963,291



6 2HRAYPTF BRE P FELSK

Facebook Cmoney PTT
PFF A AT T AN TR FF AT
B B -0.4 -0.072 -0.407 -0.5 -0.667
¢ #ic 0.0135 0.006 0.015 0 0
TiaE 0.019694 0.010721 0.019026 0.008947 0.009369
iz 0.024909 0.003487 0.010443 0.040297 0.021294
Bt B 0.148104 0.022491 0.094903 0.188666 0.9276
oA 15,965 36,460 49,990 38,784 33,568
Fo T~ 3TN F A W BIRE P FEA K
Facebook Cmoney PTT
FF A B AT T AN TR FF AT
B B -0.293 -0.072 -0.358 -0.132 -0.667
L ;3 0.013 0.003 0.018 0 0
TiaE 0.018087 0.00663 0.0726 0.007365 0.013729
i 0.02527 0.00355 0.014 0.041 0.028346
BB 0.667 0.125 0.094903 0.13563 0.667
oA 4,021 9,120 12,003 10,352 10,167
8~ Tt LB T ﬁ’;’*,%;fé»%ﬁ*’ (RIS T PO
Facebook Cmoney PTT
BFANS MR BTN AEEY Cal L
Bl & -0.4 -0.071 -0.407 -0.5 -0.728
LS S 0.013 0.011 0.020 0 0
T 0.019317 0.015276 0.019142 0.002398 0.009021
®Z 0.031981 0.004546 0.01029 0.0416 0.025807
BB 0.8 0.166 0.4 0.0352 0.9276
oA 6,922 17,186 23,318 16,670 12,267
29N RTHE L Z B EAL BRF P A K
Facebook Cmoney PTT
FE A AT FFEANH AT FE AT
| B -0.251 -0.056 -0.308 -0.079 -0.5
S (e 0.0195 0.01375 0.01575 0 0
TiaE 0.028101 0.017457 0.017612 0.016351 0.006104
Pt 0.039113 0.006072 0.017109 0.03952 0.035235
- 0.148104 0.022491 0.364 0.188666 0.935
AR 3 5,022 10,154 14,669 11,762 11,134
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2010~ PRI BOLEE RS

Facebook Cmoney PTT
TF A TR T A TR BT A H

B B 7 11 21 5 1
CRRLE 7S 54.5 221.5 319 140 153

T iaE 98.07971 255.152173 344.7586 225.6539 239.7714
T L 106.5768 174.689417 172.8555 230.3421 240.0604
B4 589 740 612 680 700

FHL 15,965 36,460 49,990 38,784 33,568

Fo 11~ 370 0 g 4 % BRIk

Facebook Cmoney PTT
FE AT FTRE O FF A TR FF AT
: 0 0 0 0 0 0
LA - S 8 91 101 63 35.5
TaiE 18.92029 97.06897 104.4522 05.2386 64.54286
LS 31.03849 44.09738 46.0764 63.8867 70.19453
BB 215 228 214 218 329
R 4,021 9,120 12,003 10,352 10,167
12 A0 LB I R BB BRIk
Facebook Cmoney PTT
FE AT R FF AN TR B FF A
B B 0 1 21 2 0
LS 8 65 305 106 85.5
T iaE 21.87681 87.35862 325.2966 206.5368 136.7214
G 3441322 78.49988 161.8485 218.567 137.4326
B~ B 268 472 574 487 572
AR 6,922 17,186 23,318 16,670 12,267
13~ F7% 0 L 2 B EN S BRSNSk
Facebook Cmoney PTT
FE AT TR FF A TR FF AT
B B 0 0 0 0 0
¢ #ic 2 18 18 16 19.5
T iaiE 8.173913 24.36552 19.38621 17.3784 29.82857
Bl 16.63955 23.04308 11.55012 20.4878 30.92761
B X B 91 104 36 42 109
A 5,022 10,154 14,669 11,762 11,134
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14~ BB X R AR o2 B

Panel A :

PHEADE O RHET SRS RFAHEH A SR By

Ko B Wi Rk

o A E IR EE

(Volume;_, ~Vol;_,)

PTT Facebook | CMoney PTT Facebook | CMoney

(n=740) (n=740) (n=740) (n=740) (n=740) (n=740)
B BT 1.4361%** | 1.3721%** | 2.5402%** | 1.6632*** | 1.4133%** | 2.6770%***
(0.0431) (0.0180) | (1.0028) | (0.1241) (0.0282) (0.6326)
NS,_, 0.1083*** | 0.1040%** | 0.1150*** | 0.1098*** | 0.1092%** | (.1358%**
- (0.0231) (0.0225) | (0.0236) | (0.0241) (0.0201) (0.0281)
NS,_, 0.0305%** | 0.0231%** | 0.0669*** | 0.0563*** | (0.0415%*** | 0.0927***
- (0.0113) (0.0104) | (0.0245) | (0.0170) (0.0193) (0.0198)
IS,_, 0.0759*** | 0.0720%** | 0.0804*** | 0.0813*** | (0.0794*** | (0.0927***
- (0.0210) (0.0193) | (0.0214) | (0.0318) (0.0218) (0.0321)
IS 0.0228%*** | 0.0188*** | 0.0351*** | 0.0363*** | (0.0245%*** | 0.0440%**
t-2 (0.0102) (0.0090) | (0.0164) | (0.0172) (0.0162) (0.0193)
Volume,_, 0.0000*** | 0.0000*** | 0.0000%**
- (0.0000) (0.0000) (0.0000)
Vol,_, 0.4533*** | 0.3062*** | 0.4920%**
- (0.0476) (0.0352) (0.0492)
Return,._, \ 0.1762%** | 0.1654*** | (0.1928%**
(0.0340) (0.0310) (0.0395)

Adj.R? 0.0903 0.0791 0.0912 0.1241 0.0921 0.1359

Panel A
RTEOE UL B BT LIRS KT XA B PP

e r R gl RS

(Volume;_, ~Vol;_,)

PTT Facebook | CMoney PTT Facebook | CMoney
(n=238) (n=238) (n=238) (n=238) (n=238) (n=238)

£ RETE 1.8853*** | 1.6829%** | 2.1340%*** | 1.9130%** | 1.7221%** | 2.2250%**
- (0.2241) (0.0563) (0.9375) (0.2166) (0.0931) (0.9110)

NS 0.0410%** | 0.0391*** | 0.0561*** | 0.0502%** | 0.0455%** | (0.0792%**
t=1 (0.0202) (0.0150) (0.0270) (0.0261) (0.0213) (0.0351)

NS 0.0288*** | (0.0132%** | 0.0339*** | 0.0365*** | 0.0293*** | (0.0467***
t-2 (0.0131) (0.0056) (0.0130) (0.0175) (0.125) (0.0204)

IS 0.0361*** | 0.0213*** | 0.0411*** | 0.0455%** | 0.0359*** | (.0525%**
t-1 (0.0164) (0.0100) (0.0192) (0.0218) (0.0166) (0.0270)

IS 0.0182%** | (0.0103*** 0.0261** 0.0348*** | 0.0220%** | (0.0395%**
t=2 (0.0086) (0.0044) (0.0103) (0.0140) (0.0106) (0.0122)
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Volume 0.0000%** | 0.0000*** | 0.0000%***
t-1 (0.0000) (0.0000) (0.0000)
Vol 0.3427%** | 0.3053*** | (0.3677***
t-1 (0.0360) (0.0338) (0.0420)
Return 0.1654*** | 0.1570%** | 0.1896***
t-1 (0.0278) (0.0176) (0.0340)
Adj.R? 0.0722 0.0636 0.0822 0.0831 0.0693 0.0936
Panel A -
LB D R 2 B
AP LATEA KT F A BT LY
e 6 RESR
H4e x> H i .
R (Volume;_, ~Vol;_)
PTT Facebook | CMoney PTT Facebook | CMoney
(n=238) (n=238) (n=238) (n=238) (n=238) (n=238)
£ BT 1.9353*** | 1.8810%** | 2.6688*** | 2.0772%** | 1.9343%** | 2 6878***
i (0.3120) | (0.1344) | (0.8830) | (0.5539) | (0.2065) | (0.8562)
NS 0.1729*** | 0.1259*** | (0.2135%*** | 0.1891*** | 0.1382*** | (.2266%**
t-1 (0.0721) | (0.0541) | (0.1036) | (0.0789) | (0.0421) | (0.0793)
NS 0.1429%** | 0.0618*** | 0.1613*** | 0.1553*** | 0.0929*** | (.1837***
t-2 (0.0327) (0.0119) (0.0138) (0.0634) (0.0212) (0.0775)
IS 0.1374%*% | 0.0911*** | 0.1827*%* | 0.1644%** | 0.1033*** | (.1945%**
t-1 (0.0615) (0.0535) (0.0759) (0.0611) (0.0565) (0.0739)
IS 0.1022%** | 0.0405%** | 0.1230%*** | 0.1327*** | 0.0862%*** | (0.144]1%**
t-2 (0.0150) (0.0198) (0.0311) (0.0453) (0.0196) (0.0503)
Volume 0.0000%** | 0.0000%** | 0.0000%**
t-1 (0.0000) | (0.0000) | (0.0000)
Vol 0.3649%%* | (.3245%** | (.3947%%**
Olt-1 (0.0456) (0.0402) (0.0512)
Return 0.2034%%* | 0.1688*** [ 0.2862%**
t-1 (0.0360) | (0.0222) | (0.0373)
Adj.R? 0.1273 0.1031 0.2181 0.1643 0.1036 0.2874

AR I CE LY S R e

L2 ¢ *#p<0.1; **p<0.05; ***p<0.01 o
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F15 B BRI L P

Panel A :

PEADE O RHET SRS RF AR BREP LY

Ao r R R

or W EFREE

(Volume;_; ~Vols_;)

PTT Facebook | CMoney PTT Facebook | CMoney
(n=740) (n=740) (n=740) (n=740) (n=740) (n=740)

£ TR 1.6589*#* | 1.3440%** | 2.1130%** | 1.7651*** | 1.4917*** | 2.245]***
(0.2719) (0.2151) | (0.7679) | (0.4336) (0.3521) (0.8833)

NS,_, 0.0449*** | 0.0311*** | 0.1437*** | 0.0496*** | 0.0385%** | 0.1649%**
(0.0173) (0.0144) | (0.0292) | (0.0126) (0.0120) (0.0556)

NS 0.0310*** | 0.0203*** | 0.1063*** | 0.0423*** | (0.0288*** | (0.1316***
t-2 (0.0096) (0.0020) | (0.0216) | (0.0118) (0.0132) (0.0324)

IS 0.0363*** | 0.0206*** | 0.1026*** | 0.0381*** | 0.0291*** | 0.1119%***
t-1 (0.0127) (0.0097) | (0.0270) | (0.0113) (0.0100) (0.0329)

S,_, 0.0203*** | 0.0158*** | 0.0910*** | 0.0311*** | 0.0201*** | 0.1031***
(0.0030) (0.0047) | (0.0267) | (0.0105) (0.0091) (0.0298)

Volume,_, 0.0000*** | 0.0000*** | 0.0000%**
- (0.0000) (0.0000) (0.0000)

Vol 0.2731%%* | 0.1959%** | (.289]***
t-1 (0.1029) (0.0835) (0.1139)

Return,_, 0.1574%#%* | (0.1432%** | (.1962%**
(0.0662) (0.0549) (0.0769)
Adj.R? 0.1359 0.0950 0.2388 0.1881 0.1371 0.2442

Panel A

Fred g A o AT SATR R K

R R 4 AL & S

Ff R R S 2

or B U FREE

(VOlumet_l M VOlt_l)

PTT Facebook | CMoney PTT Facebook | CMoney
(n=238) (n=238) (n=238) (n=238) (n=238) (n=238)

£ g 7E 1.4529%%* | 1.3758%** | 1.9351*** | 1.4847*** | 1.3916*** | 2.0760%**
= (0.3325) (0.4414) (0.5676) (0.5609) (0.2519) (0.5877)

NS 0.0366%** | 0.0237*** | 0.0650*** | 0.0386*** | 0.0269*** | 0.0690***
t-1 (0.0126) (0.0101) (0.0195) (0.0176) (0.0101) (0.0220)

NS 0.0285*** | 0.0198*** | 0.0610*** | 0.0307*** | 0.0252%*** | 0.0625%**
t-2 (0.0117) (0.0093) (0.0183) (0.0136) (0.0070) (0.0186)

IS 0.0189*** | 0.0076%** | 0.0428%** 0.0196** 0.0168%*** | (0.0444%**
t-1 (0.0066) (0.0031) (0.0125) (0.0088) (0.0079) (0.0131)

IS 0.0168%** | 0.0056*** | 0.0327*** | 0.0193*** | 0.0168*** | 0.0377***
t-2 (0.0037) (0.0016) (0.0105) (0.0044) (0.0070) (0.0153)
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Vol 0.0000%** | 0.0000%** | 0.0000%**
Otumer—1 (0.0000) | (0.0000) | (0.0000)
Vol 0.1831%%% | (.1761%%* | (.2435%%*

Olt-1 (0.0493) | (0.0427) | (0.0651)

Ret 0.1448%*% | (.1398*** | (.]563%**
eturme— (0.0491) | (0.0425) | (0.0463)
Adj.R? 0.0961 0.0929 0.1263 0.1171 0.0989 0.1927

Panel A
L N U
AEE LR BT KR R B
o B H RS
é\" N 2 )

R (Volume;_; ~Vols_;)
PTT Facebook | CMoney PTT Facebook | CMoney
(n=238) (n=238) (n=238) (n=238) (n=238) (n=238)
sppap | DOSSIFHE | 15868*E | 2.17656x% | LTT61%% | 162614 | 2.1832%%*
= (0.6737) | (0.5328) | (0.7208) | (0.5474) | (0.4819) | (0.6340)
NS 0.0534%*% | 0.0403%** | 0.1029%** | 0.0671%** | 0.0501*** | 0.1119%**
t-1 (0.0124) | (0.0104) | (0.0205) | (0.0162) | (0.0093) | (0.0489)
NS 0.0422%%% | 0.0324%*% | 0.1011%*%* | 0.0548%** | 0.0485%** | (.1002%**
t-2 (0.0101) | (0.0091) | (0.0129) | (0.0103) | (0.0091) | (0.0307)
s 0.0288%** | 0.0232%%% | 0.0534%*%* | 0.0310%** | 0.0291*** | 0.0579%**
t-1 (0.0145) | (0.0108) | (0.0134) | (0.0143) | (0.0121) | (0.0150)
s 0.0231%%% | 0.0201%** | 0.0480%** | 0.0285%** | 0.0271*** | 0.0502%**
t-2 (0.0093) | (0.0088) | (0.0125) | (0.0101) | (0.0115) | (0.0102)

Vol 0.0000%** | 0.0000%** | 0.0000%**
otumer—1 (0.0000) | (0.0000) | (0.0000)
Vol 0.1918%*% | 0.1831%** | 0.2765%%*

Olt—1 (0.0580) | (0.0509) | (0.0686)

Rt 0.1578%%% | 0.1461%** | (.1833%**
eLurte—1 (0.0493) | (0.0424) | (0.0476)
Adj. R? 0.2369 0.1751 0.2485 0.2819 0.2574 0.2988

A ALY S R

L2 1 *p<0.1; **p<0.05; ***p<0.01 o
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Panel B :

4 ﬁﬁ;@ug:igggg

Ao r R R

or H W FREE

(Volume;_; ~Vols_;)

PTT Facebook | CMoney PTT Facebook | CMoney
(n=740) (n=740) (n=740) (n=740) (n=740) (n=740)
£ TR 1.5881*#* | 1.3729%** | 2 5411%** | 1.6637*** | 1.4139%** | 2.6774***
= (0.0445) (0.0191) | (1.0032) | (0.1244) (0.0286) (0.6328)
NS 0.1089*** | 0.1045%** | 0.1153*** | 0.1103*** | (0.1095%** | 0.1369***
t-1 (0.0238) (0.0234) | (0.0241) | (0.0245) (0.0210) (0.0291)
NS 0.0345%** | 0.0237*** | 0.0678*** | 0.0567*** | 0.0421*** | (0.0928***
t-2 (0.0143) (0.0104) | (0.0245) | (0.0173) (0.0197) (0.0201)
D * NS 0.1453*** | (0.1327*** | 0.1579*** | 0.1878*** | 0.1763*** | (0.1937***
t=1 | (0.0214) (0.0203) | (0.0305) | (0.0268) (0.0201) (0.0306)
IS 0.0761%*** | 0.0728*** | 0.0810*** | 0.0817*** | 0.0796*** | 0.0928***
t-1 (0.0210) (0.0208) | (0.0219) | (0.0319) (0.0220) (0.0325)
IS 0.0230*** | 0.0198*** | 0.0356*** | 0.0366*** | 0.0247*** | (0.0443***
t-2 (0.0103) (0.0091) | (0.0165) | (0.0174) (0.0165) (0.0197)
D * IS 0.1279*** | 0.1183*** | 0.1385%*** | 0.1651*** | 0.1457*** | 0.1766***
t=1 | (0.0201) (0.0214) | (0.0276) | (0.0305) (0.0166) (0.0421)
Volume 0.0000*** | 0.0000%** | 0.0000%**
t-1 (0.0000) (0.0000) (0.0000)
Vol 0.4537*** | 0.3071%** | (0.4924%**
t-1 (0.0477) (0.0354) (0.0501)
Return \ 0.1766%*** | 0.1657*** | (.193]***
t-1 (0.0341) (0.0311) (0.0402)
Adj.R? 0.0813 0.0916 0.0910 0.0926 0.1244 0.1365
Panel B :
AT F LN AT L2 e TN ABFEMFZET
e B RESR
4 i !
Rl R EFIRE (Volume;_; ~Voli_1)
PTT Facebook | CMoney PTT Facebook | CMoney
(n=238) (n=238) (n=238) (n=238) (n=238) (n=238)
B TR 1.8861%*** | 1.6832%** | 2.1342%** | 1.9]133%** | ]72209%** | 2.226]1%***
- (0.2249) (0.0571) (0.9377) (0.2168) (0.0934) (0.9112)
NS 0.0423*** | (0.0395%** | (0.0562*** | 0.0508*** | 0.0461*** | (0.0793%**
t-1 (0.0204) (0.0152) (0.0273) (0.0265) (0.0215) (0.0361)
NS 0.0291*** | 0.0135%** | 0.0341*** | 0.0367*** | 0.0301*** | 0.0469***
t—2 (0.0141) (0.0059) (0.0134) (0.0177) (0.126) (0.0206)
D * NS 0.1325%** | (0.1224%** | (0.1472%** | 0.1652%** | (0.1439*** | (.1855%**
t=1 | (0.0209) (0.0169) (0.0238) (0.0271) (0.0203) (0.0366)
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IS,_, 0.0371*** 0.0215%%*
. 0.0419%**
0.016 0.0457%*%*
(0.0165) | (0.0103) | (0.0195) (0_052719) 0.0361%** | 0.0528%**
(0.0089) | (0.0045) | (0.0 0351FF% | 0.0004%%% | 0.0390%%+
0 1179+ 0105) | (0.0142) | (0.01 o
D *IS,_, -0179 5 | 0.1137%** | 0.1336%** | 0 0108) (0.0124)
(0.0193) | (0.0125) | (0.0305) ((1)30522*1** 0.1060%** | 0.1667%**
Volume,_, : ) (0.0108) (0.0164)
Vol,_, 03;‘ ) (0.0000) (0.0000)
3409%%*
(0.0362) 0.3054*%% 1 0.3678%**
Return,_, .~ (0.0340) | (0.0421)
1655%**
(0.0279) 0(5507127*73* s
Adj. R? : : :
j 0.0726 0.0639 0.0824 0.0835 o
: 0.0702 0.0938
Panel B :
F = W P
miﬁ;ﬁt% KB 3 R = B
LT 52 o AR AR A K 2 B0
\/—g-
Rl xR B EHRE e r BB RS
P_TT Facebook | CMoney PT (Volume,, ~Vol;—,)
(n=238) (n=238) =2 T Facebook | CM
_ | 0356+ (n=238) (n=238) _ oney
A FETE 9356%** 1.8813%*** % (n=238) (n=238
(0.3122) 0 2.6691%%* | 2.0773%*%* | 1.9346* )
(0.1344) | (0.8831) | (0.5541) (-33246 s | 06881 %
NS¢ 0.1731%%* | (0.1261*** | 0.2137*** 200 (0.8563)
(0.0728) | (0.0541 - 0.1893%*% | (.1384%%*
0541) | (0.1036) | (0.0791) | (0.04 0.2269%**
NSt_z 0(,(1)403312*** 0.0620%%* 0.1616%** 0.15 : 22) (0.0801)
0328 ' 1554% 5
) | (0.0121) | (0.0139) | (0.0635) O£90321*** 0.1839%**
D ns,, | 0167775 | 0134505 0213) | (©0.0776)
L 0.0214) | (0 0.1746%*% | 0.1833*** | 0.1521*
(0.0173) | (0.0306) | (0.0302) ((1)502316 £ | 0.1963%%*
5., | O1375%* | 00013k | 0.1828xxs 0367) | (0.0452)
(0.0616) (0.0537 1828 0.1646%** | (.1035%**
05 | 0070 | (00612) | 00566 | (00741
IS,_, 010237 | 0.0207%%* | 0.1231%** .0566) (0.0741)
(0.0153) | (0.02 1231 0.1328%%% | 0.0866%**
ooty | 0o | ©00s%) | 0097 | (00504
D, | 012785 | 0.1210%% 0197) | (0.0504)
(0.0315) | (0 0.1478%** | 0.1670%** | 0.1388*
(0.0306) | (0.0317) | (0.0267) &(1)3538 % (0.1869%**
Volume,_, \ 0.00 021D (0.0344)
0000%**
(0.00000) 0.8000*** 0.0000%**
Vol,_, v (0.0000) | (0.0000)
. *
(0.0403) | (0.0513)
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Retwrn — | 0.2035%*% | 0.1692%** | 0.2866%**
t-1 —— | (0.0361) | (0.0223) | (0.0374)
Adj.R? 0.1276 0.1035 0.2184 0.1652 0.1039 0.2954

RN B R

L2 ¢ *p<0.1; **p<0.05; ***p<0.01 o
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Panel B :

A
R~ Hp R
W AR T S
e Z .
B Y
ST AN fpg;

2P
B

*
4 ;H- s *:#'J%&

40 —
N EEE o

Vol
umeg_q \Volt )
-1

o |-
# 5 n=740) aceboo
oy | 1.6591%F% (n:740)k CMone
(0.27 1.34 (n= y, P
NS, 0 21) Q4% %% 740) TT
NS, 5 .0175) 03] 3 %% ()( .7681) 7653 FH* (n=740) CMoney
-2 (-8317*** 0(0-0148) 1439 (0.4337) 1.492 1 (n=740)
t-1 ('(1)305*** 0(0-0023) 0.1065%*** 0(0'0127) 0.0388%*** (0.8334)
IS, 0 0125) 12615 0(0'0217) 0427 x> 0.0121) 0.1652%+*
-1 (.8365*** 0(0'0106) 1478 %% 0(0.0119) 0.0291 **3* (0.0558)
Is, . 0129) 0209%** (0.0216) 1475%%x* (0.0133) 0.1320%x*
-2 (8205*** (;00098) 0.1028%** (500688) 0.1369*%** (0.0326)
D * IS 5 .0032) 0160%** 0(0-0271) 03874 (0.0541) 0.1838%*
t-1 ('(1)067*** 0(0-0049) 091 2%*x% 0(0'0114) 0.0294%*x* (0.0692)
Voliume 0332) 1023+ |0 (0.0268) 0316%** (0.0101) 0 1122%%%
Vol,_ (0.0207) ('(1)322*** 0(0'0092) 0.1035%#*
Return 68000*** 0(0-0442) 0.1613 %%
t—1 0 .0000) .0000%%** (0.0595)
Adj.R? (-(2)734*** 0(0-0000) 0(8000***
0.1368 A Ll o 025500t
0.0954 ('(1)579*** 0(0'0837) 0.2899%#:
09301 0663) 14337 (0.1141)
37 0.18 (0.0551) 0.1966***
WEOE A P 83 (0.077
4% kT anel B : 0.1377 1)
ster HH P R 0.2448
PTT PR R A B AR AR Y S
. (n=238) Facebook . f‘}iif“ 2 B
15977 | 4538%%% (n=238) CMone W Py
(© 1 (n= y olum ¥
NS -3327) 3762%%* n 238) PTT I €1 ° Vol
=1 0.0368%** (0.44106) 1(-(9)358*** 1(n:238) ?cebOOk t_(lj)
(0.0 0.0 567 485 n=23 Mo
NS 127) (0239*** ; 8) «)5;*** 39 8) (nzzney
. (0.0118) 0.0207%+ (0.0196) 0.0389% %% 2523) i87563***
NSt—1 0.1237%*%** (0'0102) 0.0615%** (0'0177) 0&8279*** 0 ' 881)
(0.0132) 0.0966%** (0.0186) 0.0311%*** .0103) £86093***
(0.020 0.13 (0.0071 0.0628*
(0.0131) 0.1243%** 0188)
(0.0112) 0.1672%**
(0-0169)
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Is 0.0193*** | 0.0079*** | 0.0429*** | 0.0203** | 0.0171*** | 0.0448***
t-1 (0.0067) | (0.0032) | (0.0126) | (0.0091) | (0.0081) | (0.0135)
Is 0.0171%** | 0.0058*** | 0.0328*** | 0.0198*** | 0.0162*** | 0.038]1***
t-2 (0.0039) | (0.0017) | (0.0107) | (0.0045) | (0.0071) | (0.0161)
D * IS 0.1035%*** | 0.0929*** | (0.1284*** | (0.1268*** | 0.1139*** | (.1389%**
t-1 (0.0103) (0.0178) (0.0194) (0.0123) (0.01006) (0.0154)
Volume 0.0000*** | 0.0000*** | 0.0000%**
t-1 (0.0000) | (0.0000) | (0.0000)
Vol 0.1835%** | 0.1766*** | (.244]1%**
t-1 (0.0501) | (0.0429) | (0.0653)
Return 0.1453*** | (0.1402*** | 0.1568%**
t-1 (0.0492) (0.0431) (0.0469)
Adj.R? 0.0964 0.0938 0.1276 0.1177 0.0994 0.1933
Panel B :
% i F's ‘gir' EN ﬁ f %.JT\'
AFT D2 Ei w T R ’Uii R S 2 R
e r B RER
% e M 14 1
R EEIRE (Volume;_; ~Vol;_1)
PTT Facebook | CMoney PTT Facebook | CMoney
(n=238) (n=238) (n=238) (n=238) (n=238) (n=238)
£ TR 1.6558*** | 1.5871%*** | 2.1772%** | 1.7767*** | 1.6269*** | 2, 1833%**
- (0.6739) (0.5331) (0.7211) (0.5476) (0.4821) (0.6342)
NS 0.0538%** | 0.0408*** | 0.1032%** | 0.0675%** | 0.0504*** | (.1123%%*%*
t-1 (0.0125) | (0.0106) | (0.0207) | (0.0163) | (0.0101) | (0.0491)
NS 0.0426%** | 0.0329*** | 0.1019*** | 0.0551*** | 0.0486*** | 0.1006%**
t-2 (0.0103) (0.0092) (0.0131) (0.0104) (0.0093) (0.0311)
D * NS 0.1396*** | 0.1235*** | 0.1607*** | 0.1533*** | 0.1403*** | 0.1668***
t=1 | (0.0145) | (0.0130) | (0.0147) | (0.0625) | (0.0481) | (0.0552)
Is 0.0291%** | 0.0238*** | 0.0539*** | (0.0312%** | 0.0296*** | (.0583*%**
t-1 (0.0146) | (0.0109) | (0.0135) | (0.0144) | (0.0123) | (0.0152)
Is 0.0234%** | 0.0205*** | 0.0483*** | (0.0288*** | (0.0274*** | 0.0506***
t=2 (0.0101) | (0.0091) | (0.0126) | (0.0103) | (0.0116) (0.0103)
D * IS 0.1274%*** | 0.1169*** | (0.1422*** | (0.1444*** | (.1271*** | 0.1592%**
t-1 (0.0136) (0.0126) (0.0214) (0.0138) (0.0122) (0.0276)
. \ 0.0000*** | 0.0000*** | 0.0000%**
t-1 (0.0000) | (0.0000) | (0.0000)
Vol 0.1922%** | 0.1833*** | (.2766%**
t-1 (0.0583) | (0.0510) | (0.0688)
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Return — | 0.1582%%* | 0.1468*** | (.1833%**
t-1 (0.0501) | (0.0426) | (0.0477)
Adj.R? 0.2372 0.1753 0.2488 0.2821 0.2577 0.2991

AN IE LIS A R
L2 1 *p<0.1; **p<0.05; ***p<0.01 o
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Panel A :

AAer R Rk

o r A RS

(Volume;_; ~Vols_;)

PTT Facebook | CMoney | PTT Facebook | CMoney
(n=238) (n=238) (n=238) | (n=238) (n=238) (n=238)
NS 0.1621*** | 0.1373%** | 0.1935%** | (0.1738*** | 0.1507*** | (0.2033***
t-1 (0.0348) | (0.0219) | (0.0413) | (0.0406) | (0.0236) | (0.0467)
C * NS 0.1932%** | (.1725%** | 0.2135%** | 0.2119*** | 0.1930*** | (0.2371***
t-1 (0.0367) | (0.0301) | (0.0462) | (0.0388) | (0.0322) | (0.0803)
D. . *NS 0.1461%*** | 0.1178*** | 0.1789*** | 0.1537*** | (0.1422%*** | (0.1838***
t-1 " 9t-1 (0.0254) | (0.0166) | (0.0371) | (0.0278) | (0.0203) | (0.0415)
NS 0.1305%** | 0.1032*** | 0.1863*** | 0.1632*** | (0.1408*** | 0.1889***
kt-2 (0.0231) | (0.0092) | (0.0273) | (0.0279) | (0.0164) | (0.0281)
C* NS 0.1804%** | 0.1520%** | 0.1994*** | 0.1983*** | (0.1771*** | 0.2169%**
t-2 (0.0277) | (0.0204) | (0.0348) | (0.0293) | (0.0258) | (0.0792)
IS 0.1627*%* | 0.1433%** | (.1884*** | (0.1698*** | 0.1460*** | 0.1907***
t-1 (0.0359) | (0.0218) | (0.0492) | (0.0362) | (0.0236) | (0.0455)
C*S 0.1821*** | 0.1593%** | 0.1930%** | 0.1934%** | 0.1705*** | 0.2018***
t-1 (0.0278) | (0.0321) | (0.0303) | (0.0282) | (0.0366) | (0.0415)
D. %S 0.1281%*** | 0.0094*** | 0.1554*** | 0.1389*** | (0.0368*** | 0.1608***
t=1 " 19t-1 (0.0173) | (0.0076) | (0.0193) | (0.0201) | (0.0117) | (0.0265)
IS 0.1530%** | 0.1293*** | (0.1822%*** | 0.1593*** | (0.1371*** | 0.1860***
t-2 (0.0211) | (0.0135) | (0.0335) | (0.0220) | (0.0142) | (0.0447)
C*S 0.1725%** | 0.1436*** | 0.1827*** | 0.1805*** | (0.1557*** | 0.1993***
t-2 (0.0261) | (0.0235) | (0.0704) | (0.0271) | (0.0241) | (0.0788)
Volume 0.0000*** | 0.0000%** | 0.0000%**
t-1 (0.0000) | (0.0000) | (0.0000)
Vol 0.2786%** | 0.2431%** | (0.3058%**
t-1 (0.0412) | (0.0316) | (0.0488)
Return 0.1351%** | 0.1073*** | (0.1859%**
t-1 (0.0312) | (0.0273) | (0.0407)
Adj.R? 0.0621 0.0532 0.0879 0.0798 0.0627 0.1154

AR I CE LN U R

312 1 #p<0.1; **p<0.05; ***p<0.01 -
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2019 [ %BE] 1 f o HHE P2 B

Panel B :

DPHRADE BT L2 0 f e AP L R

o B4
T2 B

Ao r B 6 AR

o r A RS

(Volume;_; ~Vols_;)

PTT Facebook | CMoney PTT Facebook | CMoney
(n=740) (n=740) (n=740) (n=740) (n=740) (n=740)
£ gETE 1.3217%%* 1.2163*** | 1.4398*** | 1.4668%** 1.3172%** 1.5883%**
- (0.0327) (0.0219) | (0.0392) | (0.0403) (0.0329) (0.0494)
NS 0.1093*** | (0.1053*** | 0.1168*** | (.1133*** 0.1091*** | 0.1402%**
t-1 (0.0243) (0.0241) | (0.0247) | (0.0250) (0.0214) (0.0306)
NS 0.0361*** | 0.0246*** | 0.0689*** | (.0579*** 0.0438*** | 0.0971***
t-2 (0.0152) (0.0112) | (0.0251) | (0.0188) (0.0203) (0.0230)
D * NS 0.1479%** | (0.1389%** | 0.1603*** | (.1895%** 0.1814%** | 0.2051***
=1 | (0.0243) (0.0265) | (0.0381) | (0.0291) (0.0270) (0.0384)
IS 0.0865%** 0.0792%** | 0.0907*** | (.0935%** 0.0813%** 0.1032%**
t-1 (0.0309) (0.0273) | (0.0239) | (0.0367) (0.0284) (0.0408)
IS 0.0261%** 0.0203%** | 0.0388*** | (.039]%*** 0.0259%** 0.0489%**
t-2 (0.0110) (0.0094) | (0.0184) | (0.0183) (0.0179) (0.0206)
D * IS 0.1337%#** 0.1209%** | 0.1407*** | (0.1693%*** 0.1507 % 0.1833%**
=1 | (0.0242) (0.0263) | (0.0288) | (0.0342) (0.0206) (0.0480)
Volume 0.0000%** 0.0000%** 0.0000%**
t-1 (0.0000) (0.0000) (0.0000)
Vol 0.5031%#** 0.3927%** 0.5118%***
t-1 (0.0484) (0.0405) (0.0562)
Retur 0.1832%** 0.1769%** 0.2194 %
CtUMe—1 (0.0407) (0.0308) (0.0513)
Adj. R? 0.0976 0.1008 0.1077 0.1035 0.1309 0.1428
Panel B :
PHRADRE > ABFT L2 1 f e FREH BRSNS RSN
fer B R EE
;\4 | 21 ,
‘ ‘ﬁ " ﬁﬁl%& (VOlumet_l M VOlt_l)

PTT Facebook | CMoney PTT Facebook | CMoney

(n=740) (n=740) (n=740) (n=740) (n=740) (n=740)

£ e 1.6637%** 1.3568%** | 2, 1189*** | 1.7862%** 1.5036%** | 2.2493%**
- (0.2803) (0.2162) | (0.7688) (0.4352) (0.3579) (0.8847)
NS 0.0493#* 0.0360%** | 0.1446*** | (0.0552%** 0.0401%** | 0.1679%**
t-1 (0.0188) (0.0172) | (0.0305) (0.0201) (0.0139) (0.0592)
NS 0.0460%** 0.0293%** | 0.1276*** | 0.0482%** 0.0305%** | 0.1472%%**
t—2 (0.0172) (0.0105) | (0.0284) (0.0164) (0.0148) (0.0389)

D * NS 0.1427 %% 0.1278*** | 0.1509%*** | (.1482%** 0.1385%** | (.1851%**
=1 | (0.0144) (0.0132) | (0.0248) (0.0691) (0.0575) (0.0707)

IS 0.03827%:* 0.0241%** | 0.1124%** | 0.0401*** 0.0316%** | 0.1206%**
t-1 (0.0132) (0.0113) | (0.0283) (0.0129) (0.0114) (0.0348)
IS 0.0236%** 0.0172%** | 0.0963*** | 0.0365%*** 0.0281%%** | (.1127%%**
t-2 (0.0073) (0.0051) (0.0277) (0.0129) (0.0104) (0.0360)
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D* IS 0.1081%%* | 0.1039%** [0.1279%** | 0.1408*** | 0.1261%** | 0.1628%**
=1 | (0.0204) (0.0120) | (0.0214) | (0.0537) (0.0455) | (0.0606)
Volume 0.0000%** | 0.0000%** | 0.0000%**
t-1 (0.0000) (0.0000) | (0.0000)
Vol 0.2852%*% | (0.2078%** | 0.2937*%*
t-1 (0.1106) (0.0903) | (0.1336)
Return 0.1685%** | 0.1568%** | 0.2075%**
t-1 (0.0724) (0.0601) | (0.0789)
Adj. R? 0.1429 0.1031 0.2403 0.1906 0.1428 0.2563

AR B R

L2 1 *#p<0.1; **p<0.05; ***p<0.01 o
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220~ [£ & %k#E] AFT SHWEMFF BT
2#H 2 F > CMoney 2 PTT ># *# F > CMoney 2 Facebook
AR KT EEH AR RTF S
WA B F 2 P WA HHEpF BF

‘ e r Hw P REE . e r B Pl REE
PEIDN 1= NN ] Sk
Fhe AR (Volume;_; ~Vol,_q) Fhe o BRI (Volume,_; *Vol,_;)

£ ppoE 1.3568%** 1.4273%** 1.3198%** 1.3875%**
-7 (0.3155) (0.3469) (0.2963) (0.3001)
NS 0.1078%** 0.1183*** 0.10227%** 0.1081***
t-1 (0.0242) (0.0291) (0.0135) (0.0236)
NS 0.04371%** 0.0856%*** 0.0327%** 0.0722%**
t=2 (0.0129) (0.0149) (0.0116) (0.0135)
IS 0.0813%** 0.0956%** 0.0794%** 0.0820%***
t-1 (0.0235) (0.0204) (0.0133) (0.0191)
IS 0.0359%** 0.0506%** 0.0320%** 0.0439%*:*
t=2 (0.0116) (0.0137) (0.0102) (0.0126)
P* NS 0.1362%** 0.1409%** 0.1327]%** 0.1396%***
t-1 (0.0674) (0.0581) (0.0441) (0.0523)
P * S 0.1276%** 0.1368%*** 0.1108%*** 0.1276%**
t-1 (0.0553) (0.0473) (0.0339) (0.0426)
Volume 0.0000%*** 0.0000%***
t-1 (0.0000) (0.0000)
Vol 0.1992 %3 0.203 1 ***
t=1 (0.0873) (0.0895)
Return 0.1726%** 0.1807%***
t-1 (0.0792) (0.0654)

Adj.R? 0.1358 0.1466 0.1273 0.1391

& = ]
>#%*#FF > CMoney 2 PTT 2# &8 F » CMoney 2 Facebook

AT R R T F AT BT
HRBRFPFLEF $ B R AR 5 2 B 2R

e | AR RER e | PR EEFIREE
A Bl R (Volume;_; ~Vol;_,) A el R (Volume;_, ~Vol;_,)
£ pEE 1.435]1*** 1.4627%** 1.3368*** 1.4028***
-7 (0.3262) (0.3503) (0.3009) (0.3276)
NS 0.1246%** 0.1308*** 0.1228*** 0.1276***
t=1 (0.0303) (0.0336) (0.0227) (0.0288)
NS 0.0674*** 0.0886*** 0.0534*** 0.0693***
t-2 (0.0138) (0.0201) (0.0129) (0.0183)
Is 0.0929%*** 0.1077*** 0.083 1 *** 0.0921 ***
t-1 (0.0293) (0.0312) (0.0215) (0.0273)
IS 0.0653*** 0.0843*** 0.0528*** 0.0688***
t=2 (0.0126) (0.0193) (0.0117) (0.0175)
P* NS 0.1472%** 0.1583*** 0.1442%** 0.1480%**
t-1 (0.0653) (0.0604) (0.0526) (0.0576)
P * IS 0.1381%** 0.1432%** 0.1274%** 0.1389%**
t-1 (0.0562) (0.0491) (0.0358) (0.0435)
Volume,_, 0.0000*** 0.0000%**
- (0.0000) (0.0000)
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Vol 0.2008%*** 0.2068%**
t-1 (0.0905) (0.0938)
Return 0.1882%%* 0.1893%**
t-1 (0.0852) (0.0706)
Adj.R? 0.1501 0.1568 0.1423 0.1505

R N

L2 ¢ *p<0.1; **p<0.05; ***p<0.01 o
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