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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.

 Keywords: stock spam event studies GARCH, volatility

 JEL Classification:: G14 D84 C12 C13

Notes

 Log in  |  Register



About Cookies On This Site

We and our partners use cookies to enhance your website

experience, learn how our site is used, offer personalised

features, measure the effectiveness of our services, and

tailor content and ads to your interests while you navigate

on the web or interact with us across devices. You can

choose to accept all of these cookies or only essential

cookies. To learn more or manage your preferences, click

“Settings”. For further information about the data we collect

from you, please see our Privacy Policy

Accept All

Essential Only

Settings

https://www.tandfonline.com/action/showCart?FlowID=1
https://www.tandfonline.com/
https://www.tandfonline.com/action/showPublications?pubType=journal
https://www.tandfonline.com/rafe20
https://www.tandfonline.com/loi/rafe20
https://www.tandfonline.com/toc/rafe20/21/13
https://www.tandfonline.com/toc/rafe20/21/13
https://www.tandfonline.com/journals/rafe20
https://www.tandfonline.com/author/Bouraoui%2C+Taoufik
https://doi.org/10.1080/09603107.2011.562159
https://www.tandfonline.com/action/clickThrough?id=5931&url=%2Fr%2Fsubjectsample-efbi&loc=%2Fdoi%2Fabs%2F10.1080%2F09603107.2011.562159&pubId=44200975&placeholderId=1074&productId=3092
https://www.tandfonline.com/doi/full/10.1080/09603107.2011.562159?scroll=top&needAccess=true
https://www.tandfonline.com/doi/figure/10.1080/09603107.2011.562159?scroll=top&needAccess=true
https://www.tandfonline.com/doi/ref/10.1080/09603107.2011.562159?scroll=top
https://www.tandfonline.com/doi/citedby/10.1080/09603107.2011.562159?scroll=top&needAccess=true
https://www.tandfonline.com/doi/metrics/10.1080/09603107.2011.562159?scroll=top
https://www.tandfonline.com/doi/permissions/10.1080/09603107.2011.562159?scroll=top
https://www.tandfonline.com/doi/abs/10.1080/09603107.2011.562159
https://www.tandfonline.com/keyword/stock+spam
https://www.tandfonline.com/keyword/event+studies
https://www.tandfonline.com/keyword/GARCH%2C+volatility
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/
https://www.tandfonline.com/action/showLogin?uri=%2Fdoi%2Fabs%2F10.1080%2F09603107.2011.562159
https://www.tandfonline.com/action/registration?redirectUri=%2F
https://www.informa.com/privacy-policy/


 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.
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