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Abstract

This article is dedicated to study the impact of stock spams through the analysis of the

variations of volatility. Our sample contains 110 firms quoted on emerging market,

namely the penny stock market. The results, based on event study methodology and

Generalized Autoregressive Conditional Heteroscedastic (GARCH) modelling, show

positive and significant changes in volatility; a widening of the variation (lowest price–

highest price) was noticed following the consignment of messages by the spammers.

The sending of stock spams affected the behaviour of investors, thus indicating that the

spamming activity is a lucrative business.
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Notes

 We have daily data.

 In previous papers, respectively, relating to the impact of stock spams on volumes

and on returns, we have obtained positive and significant variations in volume over the

entire period of test. However, returns were affected positively the first day of the

event and negatively the following days.

 Results are not reported here. Nevertheless, they are available by the author upon

request.

Previous article View issue table of contents Next article 

1

2

3

Related research 

Recommended articles Cited by 

4

Greed and Fear in Financial Markets: The Case of Stock Spam E-Mails

Bill Hu et al.

Journal of Behavioral Finance

Published online: 29 May 2013



People also read

https://www.tandfonline.com/keyword/G14
https://www.tandfonline.com/keyword/D84
https://www.tandfonline.com/keyword/C12
https://www.tandfonline.com/keyword/C13
https://www.tandfonline.com/doi/full/10.1080/09603107.2011.556588
https://www.tandfonline.com/toc/rafe20/21/13?nav=tocList
https://www.tandfonline.com/doi/full/10.1080/09603107.2011.560107
https://www.tandfonline.com/action/clickThrough?id=113070&url=https%3A%2F%2Fwww.tandfonline.com%2Fjournals%2Frfas20&loc=%2Fdoi%2Fabs%2F10.1080%2F09603107.2011.562159&pubId=44200975&placeholderId=101378&productId=1115
https://www.tandfonline.com/doi/full/10.1080/15427560.2013.761630
https://www.tandfonline.com/author/Hu%2C+Bill


Information for

Authors

R&D professionals

Editors

Librarians

Societies

Open access

Overview

Open journals

Open Select

Dove Medical Press

F1000Research

Opportunities

Reprints and e-prints

Advertising solutions

Accelerated publication

Corporate access solutions

Help and information

Help and contact

Newsroom

All journals

Books

 Sign me up

   

Keep up to date

Register to receive personalised research and resources by email

Copyright © 2026 Informa UK Limited Privacy policy

Cookies Terms & conditions Accessibility

Registered in England & Wales No. 01072954 

5 Howick Place | London | SW1P 1WG

Taylor and Francis

Group

https://authorservices.taylorandfrancis.com/
https://taylorandfrancis.com/who-we-serve/industry-government/business/
https://editorresources.taylorandfrancis.com/
https://www.tandfonline.com/page/librarians
https://www.tandfonline.com/societies
https://www.tandfonline.com/openaccess
https://www.tandfonline.com/openaccess/openjournals
https://www.tandfonline.com/openaccess/openselect
https://www.tandfonline.com/openaccess/dove
https://www.tandfonline.com/openaccess/f1000
https://taylorandfrancis.com/who-we-serve/industry-government/marketing/
https://taylorandfrancis.com/partnership/commercial/advertising-solutions/
https://taylorandfrancis.com/partnership/commercial/accelerated-publication/
https://taylorandfrancis.com/who-we-serve/industry-government/business/purchasing-options/
https://help.tandfonline.com/
https://newsroom.taylorandfrancisgroup.com/
https://www.tandfonline.com/journals?&pageSize=3000
https://www.routledge.com/
https://taylorandfrancis.formstack.com/forms/tfoguest_signup
https://facebook.com/TaylorandFrancisGroup
https://twitter.com/tandfonline
http://linkedin.com/company/taylor-&-francis-group
https://www.youtube.com/user/TaylorandFrancis
http://www.weibo.com/tandfchina
https://bsky.app/profile/tandfresearch.bsky.social
https://www.informa.com/
https://informa.com/privacy-policy/
https://privacy.informa.com/trackers/en/
https://www.tandfonline.com/terms-and-conditions
https://www.tandfonline.com/accessibility
http://taylorandfrancis.com/

