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Table 1 Descriptive statistics of cleaning samples
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average abnormal return rate

FEFAF HAT 30 RENFT 10 KA, PRI AAR SEBUET AT/ iR
R EINIRE, B PH S RIS CAAR BOFBON R e M Lk, 2T
FIFHAT 10 KA, PSR RO BRI ZU A= BRI = i TE
THILETT R %, R R G BUInE L THEA, (Hl T
AR R IR IR RO, (5 R PR Rl R E TR RS N HBARE s
FTHEMAERANEH (1=0) KI5 10 KN, PRSI AH UORIREE BT,
Pish Ei- PR Rl FOF R Bk e BT A RS LSRR A 10
KRZJe, HAEHOIES, SoF Ha R it s 2 F Rt
AR RFERAUNEG BT FRA 20 K /ity , SEEHEIIRERE, 1
SRR R BT R, BRI R AR LRI BAORE, B

https://doi.org/10.35534/fef.0303015 www.sciscanpub.com/journals/fef



FEREER LKL EMATVERNAIRZIN
+ 80 .

FEAFA R R W R BTSSR0 ksl , ek H YA W3 ik,
RGBS Nk, PR R g R EE SR I
LRFMFESECE H AT 10 KGR Bk, fE ikt 10 H B, 5
SARITT R, R AN T OSSR BB E RS

P2 R T EARREAS AAR |t KRIREE R L e, o e A3 RIGER
GRTE 10%/5%/1% BIKF R B (TR o ATLVEH, 18 1% EfEET, ML
BAVENETEAAT Y R MG ZRNAA BRI B E R, 7E 15 HA
AT SRR 7 A 3 B R LR IR S A AR TR HL: WZDRE SRR
WA A LA VR SR X b 2 /) i 7E a0 o B W3 E w52, [A]
LR IR ] TR H2 . LD AR A Rl B LA VR( BBk ag xs
N AT b B 35 R R

F2 BUEEARARIKRBEUKIER

Table 2 The total sample of AAR and significance test results
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Table 3 The total sample of CAAR and significance test results

CAR

T CAAR t_test >0 <0
[-20, 20] 0.0098932 - 50 48
[-15, 15] 0.0298274 : 46 52
[-10, 10] 0.0508944 . 57 41
[-5, 5] 0.0449863 - 57 41
[-1, 1] 0.0308941 o 65 33

T 3 X ) LR A R B A BT WSS SR A, TR IR b
T2 m) 5 R 205 AR RS B B i 0 92 Xk 2 m B 77 AR T B R g R, HAR
BEE R BAFAE S B R AR ATy, R Bt R s R W
The, FFeE—-RALA R 2R EE TG A, FERS A 30 HEAESA, F
Y2l R A — R bk, RUIFAEEBRMENS, H
M EE BT, X AR AE B RN B s SRR B A AR I —
J UG, TR AR AT B A SO B, R O S 2 S I R R R R
g5 WA R B R MR A T Bk, HLB 20 K25 51 45 % Bk 2
T, P2 5 U g R ] 2 2 B A 0 Bl E I R P 2 R R U g R AT

https://doi.org/10.35534/fef.0303015 www.sciscanpub.com/journals/fef



FEREER LKL EMATVERNAIRZIN
+ 01 -

B FRIG KT

422 FERSESH

BT B H3: WL E B BT A LR A5 M LA A S XL
B B R ™ A 1 3 W E 1] s e A, TS 6 AR R AT M 9 28 R RN AR A5 AN A
[l TN B A BT 4y o AL IS (5 13.27% )« B
K (5 1735%) . HECM SRR S 2K (5 24.49% ) . M Rz (5
19.39% ) . #5515 B AR (5 12.24% ) SHES (5 16.33% ) IH43 5
PEAT ARG DM S B A S, SRR 4 s, K20 F30 K4, A
5. 6L 7 BRI T 4 280 F S I R BT S IR R
fHol. FTLAE T3 %00 AL B8 5 5 5 05 R S 20 & 2wl A A
SMAAENAERARERN; 76 [ -1, 1] @GN, figx ran%
A 8 5 56 3 S R 2T A A A RN AT 5 LT A A B 5 43 AE 5% 5 1% B K-
T EA WE R SN R T IR 5 Rl R 55 28 LA B iR 2 AR 1 2K X 2T A
WA B, TS TE R &AL H T 20 RS S SX K 5 MO A 1ENA A
e A B I ) RO, R N AR S BB T DA R
H3 M IERTE

F# 4 HEAREA CAAREHE BZ MG

Table 4 The grouped sample of CAAR and significance test results
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Figure 2 News media companies’ abnormal rate of return and the cumulative

average abnormal rate of return trends
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Figure 3 Food retail companies’ abnormal rate of return and the cumulative

average abnormal rate of return trends

E 4 HEEMSHIBRSZSEAAREURRSRITEHREREEERER
Figure 4 Internet and business services companies’ abnormal rate of return and

the cumulative average abnormal rate of return trends
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Figure 5 Clothing and apparel companies’ abnormal rate of return and the

cumulative average abnormal rate of return trends
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Figure 6 Software and information technology companies’ abnormal rate of return

and the cumulative average abnormal rate of return trends
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Figure 7 Manufacturing companies’ abnormal rate of return and the cumulative

average abnormal rate of return trends
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Figure 8 State—owned companies’ abnormal rate of return and the cumulative

average abnormal rate of return trends
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Figure 9 Non-state—owned companies’ abnormal rate of return and the

cumulative average abnormal rate of return trends
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Figure 10 Large companies’ abnormal rate of return and the cumulative average

abnormal rate of return trends
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Figure 11 Small companies’ abnormal rate of return and the cumulative average

abnormal rate of return trends
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The Influence of Internet Celebrities Economy on
the Wealth Effect of Listed Companies Under the

Background of New Crown Epidemic

Jiang Junwen

Zhongnan University of Economics and Law, Wuhan

Abstract: This paper constructs the database of listed companies in web celebrity
economic sector, analyzes the wealth effect brought by web celebrity economy
to listed companies by using event analysis method, and discusses the market
reaction to the joint efforts of listed companies of different industries, different
property rights and different scales. The results show that the web celebrity
cooperative information disclosure event has a positive impact on the market
value of listed companies in the short term, and there may be a phenomenon
of concept speculation, investors and regulators should be wary of the behavior
of concept speculation to cash out. Market reactions for companies of different
industries and sizes are also different. The positive reactions of Internet,
business services and apparel are relatively significant, and the degree and speed
of market reaction of large companies is higher than that of small companies
before and after the event.

Key words: Listed companies; COVID-19; Web celebrity economy; Event

analysis; Announcement effect
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