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Abstract

We study the investment performance of all-star analyst recommendations provided
by the Economic Daily News and the Commercial Times Daily. We use the naive
strategies to examine the investment performance. We find that the information
provided by the two news is value-related information under market conditions. In a
bull market, the investment performance of the Commercial Times Daily is better than
Economic Daily News. While in the bear market the investment performance of the

Economic Daily News is better than Commercial Times Daily.

Key words: Stock Recommendations, Information Contents, Efficient Market,
Abnormal Return.
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