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Table 1 The core difference between this paper and existing research
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Fig. 1 Yearly distributions of firm-specific announcements, news, and analyst reports
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Fig. 2 Hourly distributions of firm-specific news and analyst reports
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Table 2 Descriptive statistics
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Table 3 Correlation matrix
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Table 4 Event frequency across return ranks and variances
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FEAEH 0.750 9 0.796 4 0.806 6 0.025 7 0.024 0 1.000 0
~EH 0.249 1 0.203 6 0.193 4 0.0315 0.028 9 1.324 4%
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Table 5 Ratios of the variances on information days relative to noninformation days
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Table 6 Ratios of multiple-day variances relative to single-day variances

Al - A 7 28 e AL 52 LRI E
3H 4 H 5H 3H 4 H 5H

EAEH 0.698 4 0.496 3 0.5129 1.272 8 0.619 4 0.674 9
N H 0.4815 0.296 7 0.3179 0.522'1 0.3657 0.410 3
e E H 0.783 2 0.532 4 0.576 0 1.000 2 0.684 8 0.768 8
B H 0.4379 0.291 1 0.285 1 0.743 2 0.3458 0.378 9
JesrHrin s H 0.663 9 0.472 2 0.510 6 1.000 9 0.563 2 0.629 9
Sy BT S H 0.462 9 0.025 0 0.000 0 0.440 2 0.186 4 0.173 8
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Table 7 Information variance contributions

L Panel A JG &€ R00 71 517 B A9 J7 2= Uik Panel B 2\ R [ %R0 1)H 515 B 14977 25 BTk
WX\E 2 2 2 2 2 2 2 2 2
R Ry cess R, Ri/ Rs; R R ess R, R, Rs;
5 3067177 | 3,514 | 3.5027°% | 3.412°*% | 338977 | 3.402*** | 3.210%** | 3.196*** | 3.117*** | 3.087***
o (8.69) (8.31) (8.30) (8.10) (8.14) (7.90) (7.45) (7.43) (7.26) (7.28)
5 6.317%** | 5.670°** | 5.608"** | 5.335°** | 5.242%** | 7.373*** | 6.662*** | 6.598*** | 6.206*** | 6.111***
s (17.03) | (15.29) | (15.14) | (14.43) | (14.36) | (19.14) | (17.29) | (17.15) | (16.17) | (16.11)
p 2.508*%* | 2.597°** | 2.595%** | 2.740*** | 2.706*°* | 3.900*** | 3.906*** | 3.895*** | 3.886*** | 3.852***
o (3.27) (3.38) (3.39) (3.58) (3.58) (4.95) (4.96) (4.95) (4.95) (4.96)
! 8.453*** | 5.956** | 5.874*"* | 5.037°** | 4.986*** | 8.108*** | 5.642°** | 5.562*"* | 4.768 *** | 4.718***
FE I3

(39.54) | (27.86) | (27.51) | (23.64) | (23.69) | (37.28) | (25.95) | (25.61) | (22.00) | (22.04)
BEAKL | 5184835 | 5184835 | 5184835 | 5184835 | 5184 835 | 5184 835 | 5184 835 | 5184 835 | 5184 835 | 5184 835
42| 11,3224 | 8.5946 | 8.4903 | 7.5569 | 7.4699 | 11.3224 | 8.5946 | 8.4903 | 7.5569 | 7.4699

fFEHG(%)

N 20.86 20. 86 20. 86 20. 86 20.86 20.86 20. 86 20. 86 20.86 20. 86
I 31.27 31.27 31.27 31.27 31.27 31.27 31.27 31.27 31.27 31.27
SrHTnR | 5.10 5.10 5.10 5.10 5.10 5.10 5.10 5.10 5.10 5.10

TTHREE (%)

AN 6.76 8.53 8. 60 9.42 9.46 6.27 7.79 7.85 8.60 8.62

> 17.45 20. 63 20. 66 22.08 21.95 13.58 16.17 16.21 17.13 17.07
SAMEfR A 1,13 1.54 1.56 1.85 1.85 1.76 2.32 2.34 2.62 2.63
.- Panel C H 9 540 1119 4545 1800 7 22 BTk Panel D ;22 &1 H U [ 58 2000 15 5 05 810 75 22 Tk
R, Rl Ry, R RS R, R R}, Ry RS

2.868 " | 3.033*** | 3.053*** | 3.067"** | 3.051*"* | 2.617**" | 2.786*** | 2.804"** | 2.842%"* | 2.818**"

P (6.65) (7.03) (7.08) (7.13) (7.18) | (5.95) | (6.33) (6.38) (6.48) (6.50)

5.615°" | 5.622%"" | 5.584*** | 5.544""% | 5,453 | 6.847**" | 6.806** | 6.770"** | 6.599*** | 6.505***

Pre (13.93) | (13.95) | (13.87) | (13.80) | (13.74) | (16.27) | (16.16) | (16.10) | (15.73) | (15.69)

2.521%% | 2,624 %% | 2.627°*F | 2,771 | 2,737 | 3.840** | 3.870*** | 3.867"** | 3.862*"* | 3.829***

P (3.24) (3.38) (3.38) (3.58) (3.58) | (4.81) | (4.85) (4.85) (4.85) (4.87)

- 8.840 % | 6.070*** | 5.973*** | 5.042*** | 4.989*** | 8.439*** | 5.688*** | 5.501"** | 4.703*"* | 4.653**"

(40.45) | (27.77) | (27.36) | (23.14) | (23.18) | (37.83) | (25.49) | (25.08) | (21.15) | (21.17)
FEARL | 5184835 | 5184835 | 5184835 | 5184835 | 5184835 | 5184835 | 5184835 | 5184835 | 5184835 | 5184 835
BT | 11,3224 | 8.5946 8.490 3 7.556 9 7.4699 | 11.3224 | 8.5946 8.490 3 7.556 9 7.469 9

FEHH(%)
AN 20.86 20. 86 20. 86 20. 86 20.86 20.86 20.86 20.86 20. 86 20. 86
i 31.27 31.27 31.27 31.27 31.27 31.27 31.27 31.27 31.27 31.27
SAHriRA: | 5.10 5.10 5.10 5.10 5.10 5.10 5.10 5.10 5.10 5.10
TIHREE (%)
N 5.28 7.36 7.50 8.47 8.52 4.82 6.76 6.89 7.84 7.87
e 10.34 13.65 13.72 15.30 15.23 12.61 16.52 16.63 18.22 18.17
ArimRE| 1,13 1.56 1.58 1.87 1.87 1.73 2.30 2.32 2.60 2.61

iE: 6 Pane A, 6 Panel B, 3 6 Panel C FIZ 6 Panel D 433 B/R T JG [ 2 0 2 7 8 2 5500 | H 3 1 e RERE L 28 w1 A0 H 3] 1 58 /02 A
BIFZER. A RR 1% 5% 10 % By B3 K.
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Table 8 Relations between interactions of information and return volatilities

A Panel A: SRR SHki ey | e B TR SRR
Ap i (A ERN)
R, R R}, R, « R, Rl R, R, RS
1.5197%" | 1.533""" | 1.5217"" | 14437 | 1.430"" | 1.306"" | 1.286"" | 1.273"" | 1.210"" | 1.1927"
B (2.62) (2.65) (2.63) (2.50) (2.51) (2.22) (2.19) (2.17) (2.06) (2.06)
51517 | 4,625 | 4.564%% | 4.305°" | 4.219°"* | 6.230°** | 5.646"*" | 5.584%° | 5.206"** |5.119"**
P (11.68) | (10.49) | (10.36) | (9.80) (9.72) | (13.68) | (12.39) | (12.28) | (11.47) | (11.42)
0. 844 1.030 1.041 1.162 2.127% | 2,248 | 2.251" | 2.221° | 2.205°
Py (0.69) (0.84) (0.85) (0.95) (0.95) (1.72) (1.82) (1.82) (1.80) (1.81)
Bun 4.181° | 3.769°** | 3.770"*" | 3.724*** | 3.705°* | 3.998*** | 3.581*** |3.578°** | 3.530**" | 3.506"""
a (4.72) | (4.26) | (4.26) | (4.22) | (4.25) | (4.49) | (4.02) | (4.02) | (3.98) | (4.00)
1.268 1. 407 1.393 1.528 1.475 1.638 1. 624 1.734 1.745
Por, (0.50) | (0.56) | (0.55) | (0.61) | (0.62) | (0.59) | (0.65) | (0.65) | (0.69) | (0.70)
-0.031 | -0.312 | -0.341 | -0.364 | -0.384 | 0.019 —0.322 | -0.352 | -0.367 | -0.384
Prow 2(0.02) | —(0.16) | —(0.18) | —(0.19) | —(0.20) | (0.01) | —(0.17) | —(0.18) | —(0.19) | —(0.20)
B, 5.707° | 5.701* | 5.727° | 5.682% | 5.624* | 5.660" | 5.676* | 5.702* | 5.668" | 5.609*
P(L70) | (1.70) | (L71) | (1.70) | (L.70) | (1.69) | (1.69) | (1.70) | (1.69) | (1.70)
P 832%*" | 6.304*** | 6.221"*" | 5.382*** | 5.320°"* | 8.488**" |5.990*** |5.908*** |5.112**" | 5.060 """
(39.50) | (28.19) | (27.86) | (24.15) | (24.21) | (37.28) | (26.31) | (25.99) | (22.53) | (22.58)
BEAH | 5184835 | 5184835 | 5184835 | 5184835 | 5184835 | 5184 835 | 5184 835 | 5184 835 | 5 184 835 | 5 184 835

2023 45 H
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Table 8 Continues

Panel C. 5 {5 B IH3E B 50 4% Zk sl i 11 5 5007 0113 Panel D 55 fr BR 3 B 5025 23R I sl 0 [ 5507 19 05
At ( F 9T 7 007 (AAw] . H IR 2 #00)
R, R R, R R, Rl R, R RS

1L191"" | 1.248"" | 1.250"" | 1.228"" | 1.215"" 1.044* 1.106 " 1.107 " 1.109* 1.089 "

P (2.02) (2.12) (2.12) (2.09) (2.09) (1.74) (1.85) (1.85) (1.86) (1.85)
47867 | 4.729%% | 46817 | 4.618*** | 4.530°** | 6.063*** | 5.960°** | 5.914*** | 5.718*** | 5.628**

P (10.24) | (10.12) | (10.03) | (9.91) (9.84) | (12.49) | (12.28) | (12.20) | (11.82) | (11.77)
0.836 0.945 0.954 1.058 1.045 1.990 2.038 2.042 2.001 1.988

By (0.68) (0.76) (0.77) (0.86) (0.86) (1.59) (1.63) (1.64) (1.61) (1.62)
Bonn 2,996 | 3.245°** | 3.288"*" | 3.364°** | 3.361 "7 | 2.708*** | 2.952*°* | 2.993°** | 3.071*** | 3.066 """
: (3.36) | (3.64) | (3.70) | (3.79) | (3.83) | (3.02) | (3.29) | (3.34) | (3.44) | (3.47)
Buns, 1.809 1.716 1.689 1.700 1.702 1.998 1.910 1.882 1.865 1.867
(0.72) | (0.68) | (0.67) | (0.68) | (0.69) | (0.79) | (0.76) | (0.75) | (0.74) | (0.75)

B, -0.306 | -0.305 | -0.311 | -0.257 | -0.274 | -0.119 | -0.157 | -0.165 | -0.105 | -0.120
-(0.16) | =(0.16) | - (0.16) | —(0.13) | —=(0.15) | =(0.06) | —(0.08) | —(0.09) | -(0.05) | —(0.06)

B 5.618* | 5.716° | 5.742* | 5.787° | 5.727° | 5.599* | 5.718* | 5.745* | 5.795* | 5.733*
71 (1.67) (1.70) (1.71) (1.73) (1.73) (1.67) (1.70) (1.71) (1.73) (1.73)
- 9.136"*" | 6.384°** | 6.280"*" | 5.365°** | 5.310"°* | 8.731°** | 5.996*°* | 5.902°** | 5.021*** | 4.969***
(40.06) | (27.98) | (27.61) | (23.60) | (23.64) | (37.46) | (25.72) | (25.35) | (21.61) | (21.65)
FEAEL | 5184835 | 5184835 | 5184835 | 5184835 | 5184835 | 5184 835 | 5184835 | 5184 835 | 5184 835 | 5 184 835

i : Panel A Panel B Panel C . Panel D 43l {3 JG I8 5 8007 | 2wl [ 2 R F 300 18] 58 280057 A Be 2 ) Rl B 490 X0 5 280 17 DY Ao 17
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Table 9 Information contributions and firm characteristics

. L R s R}, Ry RS
Y4 T{H ES 4 T{H i T{A i T{H ES 4 T{A
Panel A AL &5 mARRRAE B9 20 W) | F I 00 1 i A 1oy A 70 [
Bliigh 2.373 %% | (4.15) [2.364%*F | (4.13) [2.348** | (4.11) [2.497*** | (4.38) |2.468*** | (4.38)
Biigh pu 0.937 (1.53) | 1.245"7 | (2.03) | 1.2717" | (2.08) | 1.407"" | (2.31) | 1.4117" | (2.34)
Bt 3.080 %" | (3.76) |2.819% | (3.44) [2.805""* | (3.43) |2.619"* | (3.20) |2.569*** | (3.18)
Buighy 2.198*** | (3.91) |2.387*** | (4.24) [2.402*** | (4.28) [2.411°** | (4.30) |2.393*** | (4.32)
Bew 8.215*** | (11.85) | 7.807 *** | (11.26) | 7.718*** | (11.14) |7.387*** | (10.69) |7.252*** | (10.62)
Biighp 0.993 | (0.87) | 1.203 | (1.06) 1.244 | (1.09) 1.332 | (1.17) | 1.339 (1.20)
Brey 4.5957*% | (2.98) |4.290*** | (2.78) |4.213*** | (2.73) [4.054*** | (2.64) |3.989*** | (2.63)
Constant 7.411%** | (20.76) | 4.656*** | (13.04) | 4.565*** | (12.80) |3.600*** | (10.12) [3.561*** | (10.13)
1% = 1% [+ 1% [+ 1% [+ 1% =
A(fF BITASIRN A2 7 (3 ik 3h 1 52 )
N 3. 080 4.017 2.819 4.064 2. 805 4.076 2.619 4.026 2.569 3.980
S 8.215 10.413 | 7.807 10.194 | 7.718 10.120 | 7.387 9.798 7.252 9. 645
SIHTI S 4.595 5.588 4.290 5.493 4.213 5.457 4.054 5.386 3.989 5.328
AT HME 6. 908 15.738 | 4.550 12. 641 4.502 12.480 | 3.939 11.176 | 3.909 11.032
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Table 9 Continues

HEHIFH %

NG 9.37 10.24 9.37 10.24 9.37 10.24 9.37 10.24 9.37 10.24
> 14.12 15.27 14.12 15.27 14.12 15.27 14.12 15.27 14.12 15.27
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TUHREE
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fFRH 5/ %
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Multi-source heterogeneous information and stock return volatility

MENG Yong-qiang' , XIONG Xiong' , ZHANG Wei' , SHEN De-hua®"
1. College of Management and Economics, Tianjin University, Tianjin 300072, China;
2. School of Finance, Nankai University, Tianjin 300350, China

Abstract ; Information is the cornerstone of the stock market, influencing investors’ beliefs and trading behav-
ior, which in turn affects the volatility of asset prices. This paper collects multi-source heterogeneous informa-
tion, including company announcements, analyst reports, and news, and investigates their relationships with
stock return volatility. The empirical evidence shows that: 1) The return volatility of the information days is
significantly higher than that of non-information days, and news has the greatest impact on return volatility ; 2)
By controlling the influence of the information quantity on the contribution, the contribution of news to the o-
riginal return volatility and idiosyncratic volatility is found to be the greatest, while the contribution of analyst
reports is the smallest; 3) The stock return volatility of firms in the mature stage (lower turnover, older age)
is affected more by public information.

Key words: multi-source heterogeneous information; return volatility; variance contribution; enterprise

life cycle



