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AFETREHKNHEF RN, FTHERAXER,
FREEHEIE, WRETARBLRRESNEEEAHYm, L
RBARUESNEREZEOX R, TN EEHBEIRE, HF
FATH AT A RN R

EH (1998) A A, BARMESGHBRERR AT A
RTHBAYREERM Y, FEW, RENTE “RE". &
ERATGZUR L RERNFARATY, RETHN L4
AEHRATHCRFTRAN - M EEREA (KEMRBES,
2006) , AFFHEH 2T H*AREMSEHRLE AT —£, 4
HRETHRENEERBETRFEARETACARLINTRER
ARUEENBERERE, £-TRELRITERHAANE A,
HAERAALBRFUABRFXRFETHELE. AFARXRTHE
MENAFRETERGCEE . BN L EEXARERO B H, U
BAAHEFHARQUTELENARARFEE, XA EN I FEF
REH — W aFEL,

AEENFEEEAN T RERTELEHERFEEREEAT
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BRREMBAREARYUTEE
XTHHRENEARLA: WXHFEET A SRR
FETREHYW, XEAY, BIHESCRAEREN TR
fE; BEME, BUESEATHE; ERFEFRANEREL
TEE, BEAAREEANBNAN (RANXZEHHKA) 2
BHh&EERH, BXHEHTRGAELRE. BAREANER
BEHANE, XEIZE5RETHRAELERNEFKEA X,
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BELRR, RETHBARUE SN ERLEAL ST 0w XE
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Abstract

Our paper investigates how information disclosure and investors’ be-
havior affect earnings momentum and price momentum with the theory of
behavioral finance, how the relation between earnings momentum and
price momentum, and how information disclosure and investors’ behavior
affect market efficiency.

Fama (1998) concedes that two robust and persistent anomalies
pose challenges to efficient market, these two anomalies are earnings
momentum and price momentum. There are some characters in our coun-
try, which made our country be particular case in behavioral fi-
nance. Qur investigation contacts accounting and finance, investigates
how information disclosure and investors’ behavior affect earnings mo-
mentum and price momentum with our country’s market characters,
which complements blankness of theory. Our paper investigates the ac-
counting information’s usefulness from the angle of behavioral finance,
which has some obvious innovation.

First, we analyses the environment of information disclosure and
investors’ behavior in Chinese securities market. Because of the system
excluding high quality accounting information, and the exogenous sys-
tem tempting earnings managements, so the quality of listed firms’ infor-
mation disclosure is widely low. There are much information leak in many
listed firms. Individual investors can’t distinguish the quality of informa-

tion, can’t accurately value listed firms’ share price, so they should be
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more trusting the macroscopical information and industry information.
These makes investors’ behavior much reasonless.

Second, our paper demonstrates the environment of information dis-
closure and investors’ behavior in Chinese securities market should affect
earnings momentum and price momentum with the model of DSSW.

Our paper investigates earnings momentum with the sample of per-
formance forecast. Qur investigation finds that there are some difference
and some sameness in Chinese and USA market. Our market also has
mistook earnings autocorrelation, so earnings momentum being some co-
incident with USA market. The difference incarnate that the sample of
UE <0 has no earnings momentum. Investors’ reasonless behavior signifi-
cantly affects the earnings momentum, and information leak significantly
affects the earnings momentum, but earnings quality hasn’t obviously
affects the earnings momentum.

The investigation of price momentum finds that investors’ reasonless
behavior significantly affects the price momentum. The momentum should
be more strong with high 8. The volume hasn’t obviously affects the price
momentum because the effect of volume may cancel one anoth-
er. Earnings quality hasn’t obviously affects the price momentum because
investors can’t identify earnings quality. With the high information leak,
price momentum should be more strong.

The investigation of relation between of earnings momentum and
price momentum finds that earnings momentum can limited interpret the
excess return of price momentum strategy, but price momentum can’t in-
terpret the excess return of earnings momentum strategy. Our investiga-
tion partially supports the hypothesis of “noisy proxy”, but can’t sup-
ports the hypothesis of “many information”

In all, the phenomenon of earnings momentum and price momentum

in USA market is more obvious than Chinese stock market. Our investiga-
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tion can’t gain the conclusion of supporting EMH, because: (1) the in-
vestors with preponderant information can earn excess return with the
strategy of earnings momentum and price momentum; (2) Chinese stock
market also has mistook earnings autocorrelation; (3) investors’ reason-
less behavior significantly affects earnings momentum and price momen-

tum.
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1.1 B3R

ARETRERFRO G BT R0, 55617 hemA XHE,
HRAESEBEIAE., BEEITHAOMBRBH (eamnings momen-
tum) , HIRZ HBRIEF (post-eamnings announcements drift, PEAD)
it BiPE (price momentum) HIFENE, LARBARBE SO IRTEZ
EEXR, HmANEBEBARE., REHIT AT HE BERN
Fae, ‘

BRBHEMTIR G TR /RKMAAR (1968) WS TIR, BK
BHERBEERAER, FARTHRANIENASBARR BT
B PERIS IE R BT ER, WA RTHB R I AMASHER
X —Ezit RN KRG A BiHEEER . SRRBEE K —MEE
BRAIBMEKIE (eamings momentum strategy) , BB PRI EIE

® SZHRMOWMESUE “HREFFETR 5 “BWEEEEETR. RIE
JE3EPR/R (Shleifer, 2000) KYS3HT, BVERBHF EBHE M EMARREMEAMNME, B
BEMARAE WBA K GRIE, HEERRENESHRBERNEANET, it
AR AR E B R AL, SRR AR E MR B R, RN,
FRE TEREME, MRBRE™ MARRUET B RESHBIEA. MENHEHE, F4
BT BRI EIT A R EREUATN . Woh, AHf "HEHETH” REE
I FH WA BB R MR, X SXBEE (2003) FTITIBH “fERRMER"
HA—H,

@ AREEMI (2004) BT, FREEBETHELAHGEIENEERR,
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EARTB A BREWHE, SHRTIARBMWHEHBHEE
W, MAEIHE N Jegadeesh fil Titman (1993) EX$#H, BfFXA
BN SR E, LS EEZENAS, HIRSIER B
[, BABEHEEERERTPARAER &R TREFEREK
ERAIEE ST, SMBEBMEEA XN — MR MBI (price
momentum strategy ) , 078 R A HE K #E (momentum strategy ) , i
RARPESFE G AR L AGE B BB AR, 2 R AR 4
B BB R

BAR, XPIE B WEFEEAETART G (efficient
market hypothesis, EMH) ;. B#5¥E (1970) MERXAEMTHY
S, FRFA DI A& B 25 MR B 24 R B b S TE AR R AR 2
W, AR (1978) MK HIZARBRIEYN, “HRE—-HER
MERZ S EERRAFAE, BLARLETHEREERN,
BIRE 7, T IBM: A A7 e I B ek 2 T sk B4R B — 8 /Y T A 32
REEMAEES . XFK “BHE" HELEBKRERREBIBH
B 45 BT AT B SRR R IR, Bk As B BURAMN 7 15 BIF R
T 7 A M A P, XET TS (1970) XT84
BHHAE L, XFE B WFEEREMRTHEXER
(BABESEBMNILER) MTRABBGESRR, XBALEE
BELZE (1978) FHTIEMAR T HRE, B (1998) X
B RERMSHEE “ARTHRE W ‘R F, &
AEREKNBRBHEENBBEEESTMEETEEN “F27,
MIEEIE (1998) 48T, BRBHESHEESRBRERTTHR
ULIRA S PR -

ZRRUSAARESMRRERRBERSRT S, FEE
ZEXFEBHERAA TSN (1) BRBESHRBEIRDY
FHABERERRG RS LE BTN ARE#H, XBREEHK
T35 R A 4 (Bemard & Thomas, 1989, 1990; Chan et al. ,
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1996; Jegadeesh & Titman, 1993), (2) XARMHMES MRHREI
SMRREAMFE, THRAART IR RS B XU 4
BXGBA R —EFEBHE KA EE (Lesmond et al. , 2004;
Bhushan, 1994; Ball et al. , 1988; Sadka, 2006 et al. ), RXITH L
W IR NEA N B & RO R E R T KA R RE R
SR A E (Chan et al. , 1996; Zhang, 2006;
Frazzini, 2006 et al. ), (3) BKBHSMHEBREN~EHESFER
WA XD, [FRAFEEME, RRBREERIESMAR TR
BRI AR A B iR gk 8 % (Zhang, 2006; Jiang et al. , 2005),
(4) BABHESMHERESRERTNMEHFEEA X, MK
E1T A X (Chan et al. , 1996; Skin, 2006; Shivakumar, 2006;
Frazzini, 2006), (5) ¥E4E3k, —SHF 3T (Chordia & Shivakumar,
2002, 2006; Ahn et al. , 2003; Avramov & Chordia, 2005) MZETR
ST ERNAERBRAKRESMBERIE, RS IERER 8,

L2 BIRERSHAEL

T (1970) AR THEBEEMLIEE THE N ZEHE
g5, ESRARY: ‘B2, IFAMTHRAMIERRTZ
My, TR XS EIESE N RFEIRE,” AR (1978) WE—PHE H.
“BRIEAFERINIE TS LA T SR RBIAESK
SAESCHF . XMXMBRULHS K, RIDF IS KT, BEEL
HEMBIRWNE, —SHFTARTHRILKTYS “FR"? 6
SRR, XENY “RE” WEERRT XA G B AHR
KR

® BABUSAEKLNEELEBAR, MOKRBRELNSHEERESEX.
@ RESBERTRIEN “FI" TLUNAREE: —REXTHHEFIINEH
TR B—RRBXTHRE R TR (BiZE, 2004, 2005),
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EF AT RSB, BBESEEEL TR, EHE (1998)
MEANMAERBRGFERERNEHAZAERTHBEN “RR7:
(1) XERFFESRFERMA RN EARR, EHEIK
FOREAS & 55 N ek B B R AL 1 B0 3 A 3 T AR B ML E B B, B
HRBEAERMGHBU. (2) FXXELRYTRETE LFE
[a] &, 440K B Fama-French = [ B# & 5, MR MEH
(DeBondt & Thaler, 1985, 1987) AT & BRI IR BT &
To MAEER (1998) #E%, FKEITHRSR (Loughran & Ritter,
1995) . HHIRELR (Asquith, 1983; Agrawal et al. , 1992) . AxEE4}
#F#R (Desai & Jain, 1997; Ikenberry et al. , 1996) ., HYZREH R
2 (Lakonishok & Vermaelen, 1990) . &5 5% (Dharan & Iken-
berry, 1995) . KB FIF R (Michaely et al. , 1995) . ¥ F /A&
RESELE A RRFEIGIZHFSR (Cusatis et al. , 1993) | 4l
WFFH AR (Tkenberry & Lakonishok, 1993) ZFIHRREH AT A
R GHBRUEABRER . AT, REBAREAREIN, EARESHEER
HESMEEUTEN “527,

HTRELATHEREFWER, BATHMHLRE, RETE
W) — LB BN T 470 S Rl 2 DR B — N e 51 (S A
w58, 2006) , HLE, REBRT MRS (BU) KEBE X,
MR E RRATES, THE BEBIRM, BORH &Mk
ZERME, THESRRENARER BFEREET N RENENE
AR, HiR, REBRFAARTEE, WEAHESM T HH
5, LHARMBRREERITSEMZE T B /b, xR T
BEEENTH (KIFMRER, 2006), BNMNPIREIERTHR
BHEBETESHFERRBES SRS, TR
ZREWGRERFR . AP ETFEARRTERB SN
Bk, HESRERGFEHBRR SREETIINERA, EAMHR
R EEE X SHEE X,

(1) ABPT TR (1998) AR B2 BT A 3 T 518



Bl1w B ﬁ—————i 5

HE AR T HRE—RBKXBRESHHERYE. REFEATSE
R FREENFTNEATY, RETHN—SREELRATTY
ERMEFRA— MR GRIGMRFEL, 2006)  FFHSIT
FHREMFFHARGEEET —8, NMEEHENEMBEETH
ERENTHHERERE, £ ERE LR THRRB RN
Ho #EBEETHORHRE, HRARTESHBIEE, TRNE
BRAT o< Rl ¢ SUBATIE SR BEAN FEUEDE o

(2) EEN, FLFEETRRTEIEBOTHRYE (FEH
B) M, KRy ESMRERFERENERART HRIRZ
WO, MABHHRMTHSEIFRNA, TRERBERE T
(FERBRSKRENRMAER), HXMUENATEE —EHA
W, AT SRR RO

(3) MERREM T HHER? FREBRRSREETH
REREMTZRENEERR? A BREEH RLIEPsE S H—
AR, ABRPTTA BT AEOWE 234 i 8RR

(4) BRSO R M M BT S 0 BB B X — SR 3t 1T
IERREEHE, Bya£se KR RA R B SL A 3o 8Ol 15 1 3R e i F
F2, AILAHE—B R R B R AR, 3O I i BE T3 5
B S MR AL TR B HE

1.3 BIRTEARKE

IS ERE, GF o 8 25 B0 10 BF 58 K B0AT LA 4 S A 2
. —RBIXHERTIHBIHEIR, 2 F RN b 15 e 2 B
AR L3R5 AR AR M 2s , LB 48 TR 3 T A4 KUK S8 A1 i 32
BlA, ZRRMART ISR, ZFIRA KRBT

O XTWHRBPIR EEXHEMHRE, A EREETAERGE (1969)
HEIRHERZ b, BB AR ABENLIEE , FEE ISR A RS



