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摘要 本文以交易量为划分标准,对不同交易量股票价格对信息的调整速度差异进行实证研究:首先将信息划分为公共信息和公司特有信

息,发现高交易量股票对两者的调整速度均大于低交易量股票,但对后者的调整速度差异受公司规模因素影响。随后,本文进一步将公共

信息细分为好消息和坏消息,发现与国际成熟市场不同的是,无论对好消息还是坏消息,高交易量股票的调整速度均显著高于低交易量股

票。
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Abstract： In this article,we make detailed empirical research on the speed of adjustment to different kind of 

information among stocks with different level of trading volume.Firstly,we classify information into common 
information and firm-specific information and do empirical test separately.We find that stocks with high trading 
volume respond more rapidly to both common information and firm-specific information.But as to the latter 
one,the speed difference of adjustment is influenced by size of listed company.Secondly,we furthermore separate 
the common information into good news and bad news.We find that to both of them,the adjustment speed of high 
volume stocks is significantly higher than low volume stocks,which is different from that of the mature stock 
market abroad. 
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