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S BV AN, E2E e E BN A EN TR E M (Z2510E, 2003) T, g~
ik :

H2c: HAth A, A% T @3 A v EKCE I Al SN ZR B9 72 BUR S B 55 Al
TG PV BOR 2R B AR ®) 20 (B ) B9 IR AH S AR AR 2 RGBS B iolk e 3 B 2
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HAE AR LR H, AR ST 5T AR A REAR A, BT 28 w) i 28 w36 BRACHE | W0 55 5040 | £l
FEAE B4 LA B2 43 AT 8 SR 040 34 BB CSMAA RS 22 4% 45, 4 i 3 50 40 ) >k U5 T CNRD S 41
V&, X A ST AR BRI T T R 1%I1) winsorizeZE AR R, LLIE B AR i (R A0 500
Ry T R ORECYE G SE R BT S, R R AR BE: (1) 2 R 3 Al 4% 4F B W 55 H 4 ) e 3
S BRI il O B S AR AR s (2) SIBRST, *ST LT A /I #EAR; (3) SRR 4k . by M =47l A
WL AEAS; (4) B Bre I3 5 H 30 5 F G B HE A 2 —FE A 55 RF31 016%K L a ] 368 351
A0S ) —4E LA
(=) A 3% 3t
T AR B 1, £ BRI H R (2019) MIBETE, AR SO 1A (1)
DInv; 1 (Invi ) =ao + 1S M, + apSize;, + azLevi; + asGrowth;; + asCFO;,
+asTOPl;;+a7T Qi+ asROE;; + a9RTR;; + a10S OE;; 1)
+ a1 IndGROWTH;; + appIndT Q;; + a;3HHI,;  + &,
Ty T R B 20 TR B TR (2
DInv; 1 (Inviy1) =Bo +B1S M+ oS My X Xiy +B3Xi s + BaS izei + BsLevi, + fsGrowth;,
+B7CFO;;+BsTOP1;;+ BT Qi +B1oROE; ; + 811 RTR; s + S12S OFE;, (2)
+B13IndGROWTH,; s + B14IndT Q;, + BisHHI;; + i,
Horpr, BERY (1) FEERY (2) v, Pl AR 5 DInv ok Al it 75 I8 W 32 1 58 7= BUR 3 H  H bRy
Al s InviRFE 2 w5 A IR 52 P BUR SR 0 H bl A b B SMIRE LB 5 S e B3P & |
TN AR L BUR 2R )8 5 b i 28 wE SRR B, XS T H8E FH ORI R EE (Invp) L Al
BEIRZR TR (Reply) VL Ko 22 5lIGBLIKF (Gov) S5 AR AL A2 5 o 42 il 22 B A 45 Aol ) 3278k S5 i
AWK (GROWTH) (45 77U as & (ROE) | LUK R (RTR) \ 278 % BL& W & (CFO) .
FEEQMH (TQ) W= 5t % (LEV) A A (SIZE) %575 & 1) B & flk B A AU I (SOE) &5
S — RIARF B (Top1) A7 K28 vl R PE 5 240 WG B9 AR & AR SR MIN T 5 25 1K /R — i
5 S A8 (HHD) VLR WAT M 58 40K, F5 N ZE F5 Al Bir 26 47 Ml ~F 33 7K ~F B 4 9% 77 Wi 23 2R
(IndROE) . FEWINIE KA (IndGROWTH) 5B QIE (IndTQ) , LB JiI4: I M 45 il 47 ML J2 i )
15 B AR S ) 1 4F BEFNAT L 55 8] 5 R0 o AR B E UL L
T R AR R 3H B 1 I8 B VR H Bk AR, A S fE 4 T Baronfll Kenny (1986) By J5 1, M T W
FEH (3) FIAEAY (4), [ml iy S48 (1) 20l B 0 2 3 1) i AR R B AR AR
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x1 TEEX

ERGE FRLH FEE Y
| FEFORRIS L b (IR, B0 A OO 25 PR 5 P LB B 7 (MUK
Al R, EHIEHO
| M&%%fffﬂ%# & N I IS B S Al 2 4 17 e
CARI ISR JEMR TR [-1,17 B T2 A %
AR e SN TR [-5,5] B D2 A %
StkVol, WS R B T 554 P 1 I S AR S O 3
Media, e AR SEARBLHRT A FT AT 3 ITH R 0 1 S
Neg, L T AR L SRR A R o 7R R 7 2 R R 9 L
R O —— Eﬁti?ﬁﬁ%ﬁt%ﬂﬁﬁ(%ﬁ#ﬁl‘lﬂﬁﬂfte%;gi'?ﬁﬁéb%Lﬁ’&ﬁ?iﬁﬂ%l‘ﬂﬁz%ﬁ@E?/&

e | SRR R BB R B A A P T S TR0 5T 6 A
SM2, | PALBRR B AR B

Invp BB H A TRIE WIAIR R (EANESE, 2017
Reply Al AR R TR ATV EEAE LB ) /e AT G 0SB ) (11 24 8] 2 75, I HL B 2800 4
Gov AT i 36 F B EF (2005 D FI R R BT Hridi it 534S
Size P B E SR R
Lev ffit b2 SAUBRR LU B 1 AR
Growth BRI A BRI R Eog
CFO LEFIER FIFAAL R A E TSR R IR R DU AR 57 A
Topl Fi— RIZR L LA N AVEARGE— RIR A AR5 2 B i B AE
70 AR T ERITTEQ H
ROE R R F AL AR B W 2
RTR IS e T I b R R SISO R e A
SOE A= i€ A, B0
IndGROWTH ALK F I FTAEAT Ml 2 G142 F B ST YN R AR AT 7 A
IndTQ ATl AR KT F I FTEAT AL S IR EQ (H
HHI ATk sE 4 3530 IR —f Ay AR AT WA Al 4 B YN o L T Al

StkVoli1 =xo+x1S M+ x2Sizei;s + x3Levi, + xaGrowth;, + xsCFO;, + x¢TOP1;,;
+X7TQ,',, +X3ROEi,t +X9RTRZ‘J +X10S OEl',t +,\/111ndGROWTHi,, (3)
+x12IndT Qi+ x13HHI;  + &4

DInv; 1 (Invi1) =yo + 1S M+ y2StkVol;, + y3Sizeis +yaLevis +ysGrowth;; + y¢CF O,
+v7TOP1;;+v3TQ;;+voROE;; +y10RTR;; +v11S OE;, 4
+¥12IndGROWTH;; +y13IndT Q; s +yiaHHI; s + £

Horpr, BERY (3) W W R AR S AN I Bl FRAT IR 7 RS 4 B N 1 15 IR 52 ] i 8 1) s o
LR, H AR BN E SCIELR (1) AH I, iz AR I B T E T 56—, R I Ay
(1) B [l H R B e 15 2 4 1E 55 00, KRB R) (3) il 3 Ry 2 5 B 1E: B =0, Kl
FEHY (4) (1 Il V4 3R E oy Ay, 0 50 3, RIS (4) 09 ] U9 Ry 2 35/ TR (1) ey 250U 27,
WM 5% Sobel ZI) FRE A B W ZPEKCFIIR, Ry 23, (Hy, A3, Hilid 1 Sobel Zidid T
SV AR, B B B Sk SE A, Ry oy B R 2 W o R Ty, IR HGE S T
Sobel ZIt) H Az 5 1) 25k K, BRI A 8 8 1 28 8 A R4 v A o
T KB AR e 3 BRI E BV AR, [RIREAE S 1 Baronfl Kenny (1986) #Y J7 %, #4) 1 1 4
AR (5) B (6), [n] BT S48 RY (1) ZH e O 18 2l 1 s A2 R B AR AR
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Media; 1 =xo0+x1S Mis+ x2S izeis + x3Levis + xaGrowthi; + xsCFO;; + xsTOP1;,
+x7T Qir + XsROE;; + x9oRTR; s + x10S OE;; + 11 IndGROWT H;; &)
+x12IndT Qi+ x13HHI; ; + &

DInvi1(Invige1) =yo + 718 My +y2Media;, + y3Sizei, +yaLevi, +ysGrowth;, +ysCFO;,
+y7TOP1;; +ysT Qs +y9ROE; ; + y10RTR;; +y11S OE;; (6)
+¥12IndGROWTH;; +y13IndT Q; s + y1aHHI; s + &;

o, BIRY (5) ) B fR Mo A% A IREAAR IR I, SR A PN T A S0 T i M 39 Do) i 55 8 1 % 50 R
Foor, AR 800 € SCEAR (1) M ], B AR 50 J7 12 R0 LIS 5 100 I8 2 7 52 A IR

M., SLEER S

(—) #& Mgt

AL R PE S 45 SR R L E B0 5 (e HL Bl ) Sy 4R 388 10 38 S il 77 ol B 3R 2845 B A
T (SM1) 1 3ME 415.231, W BARE AR B v P20l B AR 2R B P 3938 31 54, 242 4.006, f /)
B0, i KAH A 8.926, TR G FEA M) 4340 22 AR I, i =l B R 2845 R AS T i b . (SM2) ¥9{H
30207, AL 0.194, R E — DL B Ak H, #1385 72l BUR A5 B A8 7 H S 20%,
FEW v /N % 250 7 I BB SR i) RE ) O 7 B AR 55 o I e il v 52 3 P ML B R S A (D) 1 Al
HRE 4 FR A A53.1%, 2B P B0 S B 1) I W) 52 1) & SR 45 0 38 SR T I b ) B S v o Aol
FF ) v 52 77l BOR B R Al BB (Inv) B 3{E SR 4.26, AL ECH 3.28, B /ME MO, I K1E K
936.725, 58 B 6 25 Al Al AR 25 S5 AR R o Al o 4 38 A w0 5 A 77 ol SR ) el 42 -
(Reply) B F4{E 413.504, bRifh 7% 471.935, LA 3.256, I /IMEL R0, B KAE 48.946, 15 BH il %t
FE0E I 51 A ] 5 10 S B A

(=) 3w 3o

1. H /N 2 B A 2 A v 19 2 Ml 3 4 BSOS B Bt 55 Aol 1 ) o 2 A5 (1) 1) 2 5 Im] U9 43
Bra ik Hor, 55 (1) . (3) F 2 52 1 v /NBEAOGS P2 M BBUR 2845 I8 S A5t 9t B 0T il W) 72l B 3R
ST R B 52, T 55 (2) | (4) F 00 S =l O AT B AR Ui e B s, W LUE I, PRl
B 2845 DR o (SM1) 1Y R E040.359H10.467 HAE 1%58 1K F F B3, IR /N R =
M BCRAE B A5 BRI, A B A W] RE I I P B R SRR A, R R A A AT & W LU
By v AN B 2 5% 77 M BB 5RE 55 K ) i % 36 LR L S A, AT 532 M il B4) DA e SRR 32
BEE (2) . (4)FNH) (SM2) () 1] V9 R 545 511°470.108. 0.164 HLAE5%5E 17K F | B3, %1483 3%
Fi o AR SO AT o] VAR 2 1) T 22 R AR IR 7 (VIF) R 3 KB M 6.89, it /NIl FLE 10, KU 2 &
e 2 ) LA B A 2

F3HE— PR IR VT B R AP AP AE /N B 2R A A8 B P M BOR A B R A5t 5 R I D 3R 2 1)
HIVE o 3055 (1) L (2) AN 558 (3) . (4) FN I A8 B3R B, #1A8 BE 0 18 7= Ml BUR AR 2 R A3t
(SM1/SM2) F& 18 % FHWRAS B B 38 AR LL K X A8 & (DInv/Inv) i F ] F 35 48 bR, 3300 3X LA S
LI [l U5 ZR OH S T, ERHAE R Y R 25 2 ORI R B BRI R v, NI AR A A A
GREPRHEAT P2 ML BOR AT S A0 50 BEE R A, il 39 0 D)8 6 1) = Ml B3R S R Aol , th R 7
ME BRI WA I H 1) 95 S5 T B2 8T 76 b ) ) R T K 3R, (R 20858 B L RE

FEAN AR ) IREAA 3 57 A1 BEN T, 23 AT O o AN BEAR Ak R AR P2 Ml BOR A B R At 5 9
PSR 2 18 () 56 R AT AT SR . 2240058 (1) L () BN 55 (3) | (4) F 8 A8 B35 [a] )4 2 4544 . 25

OZHH TR, MRS RAR AR BRI, BN H TR
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B, B Al B HG e A B S 3R SR AT S, RIVAE Al SRR 3% SR BAR A Aol v /NI AN
7l B B0 A7 B R A5 0 R A, Al A 1) T 5 A 7ol R SRR ) il {22045 B 3R X

8 WA SRR TE 77 B ) 5 o iT LURE 2 W R AR — e B S

F2 HINBRRHEZEEOALBRERERTSHMRE
(1) (2) (3) )
DiInv DiInv Inv Inv
SM1 0.359"7(3.06) 0.467"(2.83)
SM2 0.1087°(2.14) 0.1647(2.21)
Size 0.074°(1.87) 0.05177(4.26) 0.043"7(2.79) 0.0937(2.15)
Lev —0.044 (~1.08) —0.035 (-1.24) —0.326 (-1.37) —0.419 (~1.45)
Growth 0.058"(3.06) 0.0627(2.13) 0.148 (1.27) 0.205(1.03)
Topl -0.2537(-2.14) -0.372"(-2.15) -0.935°(=2.28) —0.8487(—1.86)
SOE —0.128 (~1.15) —0.351 (-1.22) —0.726 (~1.39) —0.815 (~1.25)
CFO 0.39977(2.78) 0.4027(2.15) 1.03877(2.94) 0.9297(2.83)
TQ 0.015(1.46) 0.016 (1.35) 0.215 (1.41) 0.304(1.26)
ROE 0.672"7(2.65) 0.535"7(3.93) 0.676 (1.89) 0.8397"(3.64)
RTR 0.001 (1.52) 0.002(1.46) 0.001 (1.37) 0.004 (1.06)
IndGROWTH 0.014 (1.33) 0.013 (1.05) 0.275(1.48) 0.304(1.19)
IndTQ 0.017 (0.96) 0.018 (0.54) 0.626 (0.18) 0.574(0.25)
HHI 0.135°(1.825) 0.169™°(2.877) 0.2777(2.24) 0.308(1.60)
Constant 1.278(1.26) 0.929 (1.35) 0.787 (1.45) 1.264(0.78)
Industry . Year Fixed Effects Yes Yes Yes Yes
N 8351 8351 8351 8351
R—squared 0.162 0.178 0.125 0.143
VIF 4.96 6.89 6.13 5.72

W55 W RUE , HFAEA B2 T HEAT clusterif 35,

VAR 1% 5% FT10% 1) 5 28 K R ).

x3 PARFHZTEGEFVBERESRG REZRP S LW FMEREK

o @ 3 “)
DiInv Dinv Inv Inv
SM1 0.3527(2.26) 0.46177(2.95)
SM1xInvp -0.055""(-2.87) -0.073"(-2.29)
SM2 0.126"7(3.03) 0.1577(2.12)
SM2xInvp —0.095"(—1.84) —0.1387(=2.16)
Invp 0.641(1.446) 0.287(0.169) 0.495(7.710) 0.204(1.479)
o Ath gz i AR Yes Yes Yes Yes
Constant ~0.0121(~1.078) ~0.314(0.634) ~0.0614(~1.186) ~1.006""(-3.333)
N 8351 8351 8351 8351
R—squared 0.178 0.192 0.176 0.143

FSKE 1A RNABEARCHFE FH R R, %L (1) ()5 55 3) ., () FIN L H
TR BR300, RMAAE 20 w6 KPR fll v, RS8R B b /N BAR B0 7 BOR A R
JASE R i b 5 e 77 o R R S A5 0 H ) S R A, X B R AR AR RIE EK P 5 £l v, T
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WAl i Balh 5y (e B8l ) S kLA k¥ 6 < 7, BEfS RAFAL LB B 15 SAL A, LA A
A R 43 A LV 08 7 Ml B R T W R A R T T R O G R B ] 5 e /N AR R I 7l BUSRE SE
Froi H R BUR 2 5, BB 23 B3 F

x4 HIRFHFLEREERG . CWRERFEHFMRE

e 2 (3) )
DInv DiInv Inv Inv
SM1 0.1267(2.14) 0.175°(1.92)
SM1xReply ~0.023"(-2.06) -0.019"(-2.83)
SM2 0.290"(2.00) 0.3657(2.27)
SM2xReply -0.013"(-2.28) —0.026"(-2.15)
Reply —0.641(~1.446) —0.287(—0.169) —0.495"(-1.710) ~0.204(-1.479)
A s i AR Yes Yes Yes Yes
Constant -0.1717"(-3.378) ~0.150""(-2.872) ~0.073 0(=0.558) ~0.0550(-1.313)
N 8351 8351 8351 8351
R—squared 0.14 0.15 0.17 0.16
x5 HMNBREHNEFFLVEEEERR. ATGESHFWARE
o @ ©) “)
DInv DInv Inv Inv
SM1 0.183°(1.94) 0.207"7(3.16)
SM1xGov -0.258"(-2.23) -0.312"7(-2.84)
SM2 0.2547(2.19) 0.2717(2.23)
SM2x Gov -0.302"(-2.13) -0.391""(-2.78)
Gov —0.587(-1.075) —0.109(-1.618) —0.461(—1.645) —0.919(-1.460)
oA i AR Yes Yes Yes Yes
Constant 0.118°(1.672) ~0.816(~1.445) 0.0182(2.015) ~0.0128(-0.396)
N 8351 8351 8351 8351
R—squared 0.20 0.18 0.16 0.15

2. W /INERE AR I Ak S B A v 1 7l S AR SR R A5 5 M il W s 4 P AL S 56 . 7 611 Panel
aly 58 (1), (2) AN B, A A S 7= M BOR A5 B4 B9 [0 V5 R 204 0.215.,0.607, HAE 10%F11%H
AKF LR, SR N AR AE R 45 4125 & B PR BUR AR BRI L, Al 4 4F 0 B AN A%
W BN AEAE B K . #6Panel al) 55 (3) . (4) F WA 58 T 4 28 WA 1) 72 Ml BUR AF B R A5 0} IR 41
B S, RS B (SM1, SM2) 1 8] 13 R 240.194 . 0.428 HEBTE 5% 48 i1 K F |3, MR
SR 1 7 M BB SRR LRt ) BT R RV TR A, RS ) B4 A G G ot il 5 D ) 56 3 B2, 23
i Ml T XoF BEL i 10 JE R FE D8 K o 36 6Panel bASL T SE B 1) Hh A RS G, K A 2R I8 B 2R R AR 4R
EAE A A BN E 1 H, 5T LLR B, StkVol(Media)i) 25034 .35 4 1F., [5]I5 Sobel ZI 58 1146
% 0 AR d W R O Bl R R G AE A olk IR W B AT R B R M i T R AR R A
(3)—(8)F KR 43 H AU 7 1, T WA 25 1S I3 2 AR i A A 5 B ) £ SR A5 5 1 £l I 0
P R P A7 b 0 T UG, [ B rp N AR B ek 2 A < & R RE A o oW T 3 O B i A
SRR PR AR AE L, AT 22T S5 Pk BOR 4 VR B HE Al FE 0601 55 vh A5 3 78 50 1R B, i
PRICEI RS
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Fo6 HIBRRMETEEMNFLEREERGEZmALHFMWARE
Panel a 43505 A6 B6x
M @ 3 4
StkVol StkVol Media Media
SM1 0.215°(1.93) 0.1947(2.15)
SM2 0.607""(2.83) 0.4287(2.21)
oA ) A Yes Yes Yes Yes
N 8351 8351 8351 8351
R-squared 0.20 0.31 0.19 0.24
Panel b H1 4 USR5
1) 2 (3) “) ©)] (6) (7 ®)
DInv DInv DInv DInv Inv Inv Inv Inv
SM1 0.224(1.43) 0.3177(2.18) 0.2857(2.03) 0.207"(3.005)
SM2 0.126(1.14) 0.1797(2.18) 0.1057(2.23) 0.136"(2.18)
StkVol — 10.30277(3.16)0.174"(2.88) 0.2917(2.10)[0.1617°(2.24)
Media 0.05377(3.72)(0.067(2.19) 0.01477(3.02) [0.0197(2.16)
A4 ) AR Yes Yes Yes Yes Yes Yes Yes Yes
Sobel Z 274 218" 3.017" 1.95" 286" 2.03" 3427 297
N 8351 8351 8351 8351 8351 8351 8351 8351
R-squared 0.134 0.162 0.173 0.185 0.147 0.130 0.125 0.156

(Z)frhn"

LR AR B 5, R RAR Bk, DL W A AR AT
BB ARGV A IR A & AR, DA% 2 70 OO 25 n) A 8 A8 T 7
FF ) R 5 0 SR R R B L AR SC A 5T 45 i Mk SR A fik

2. N AEE ) R 3, 1 o, A PR B TR AR Bk, BB % T IR 45 (2020) it TR
A T IR SR, 2N BT R 4y 4 AR ) FLER I SE A RN P BV S T HAS ) LRl R S
W R %, BEXHZ A Oy BT W B IR 2 s 9 HL e T O TE T R N B P B T AR T %
By ) I 245 Vit 3 18, LIRS S s SO Aol ) SR I TR SR AT R, 4 SR RS i RR i AR S, S
TR T BT IR, R (D) RS 8 5 B AR 800078 B, 0028 B R A AS A T
[l VA, B B A &0 el R BN 2, HERR T R ) I 2R S & o e A, 8 ) 45 3 D G i
(PSM) K B, 2 BB e P IR A5 31 32 6

3. % SN RN JE B 81T S T BE— A s AL AR ST A Ve RO RS e, R R AT L 4 0 R AR
JEE DA R A A A 04 11 5 5807 S BEAT 0 VA, A% O R AR AR P e B fkt

4. Heckmanf 56 . # S8 B K 5 0 v /N AR 78 4k 28 R 1 B4 72 I B3R A5 JBL R B3 o] B8 32 B 4l
FFWE P ML BOR S R I00 H i 52, [l 925 R BOR, R HIRRAS B R UG, /N AR 1 4 38 B
I 72 BUR B8 K 7 5 48 5] R 2 M BUR S HRe Al i B0s: (L) 1) IR A SR PR SR ANEE .

(v9) J& R oM

kTR IR 2N W A S R WO 55 Bk IR KR, 43 SR S R H (1,10, [-5,5TF AN AN TE B
W, IR T AR A CARMEL, & B /N AR 0 4k A2 B4 2% 7 5 mll 5 A 2 Ml BB S 47728 ) 114 38
ELIGUR ] A R B S A A, DO TED 35 B e /N AR B R R A ) oMl B SR R A A R A R
1) 45 % 25 W 8 N

O IEPTI, faf@ P I as RARIR, BAERR.

A
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PR 0 1 0
0 R SR it A
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H. FREETR

ASCH B PR 5 PT2010—20204F 19 30 5y (e HL30 ) ~F & 1 & I A8 i 8, wE T
AL AR b AN BEAR 8 7 Ml BUR AT B8 A8 U Al I W B 38 £ 7 Ml IO S AR I E B S
WHIE A BL, P /NBEZR AR AL S B 00 7l B A SRR 5 2 S 3 3 ol I 0 777 by B3R 2 45 300
HEHE G, IF HiZB R0 5 R 4P K AR L PR 3R IR AR DL K 2 w6 BOK P AR B9 £l
SN 3 o P NBER AR AL S AR ST 65 B 7 Mk BOR A B R B AS (S 0 Aol ) i S AN A% e 30, T
XA oMb 54 A 0 O A i L 77 A ) S T 4 i A ) e 3 7 M B R SR 0 H ) R U

AW HEA LT BR: B9, R E 5N G TR LRI B, % RBUNEk 2B KE 1
PR BOR TH R 51 4k 298 IR 16] , B3 Al 3d i3 eI F 2 4 i aa 8 B A s 5, SR &
M BEIR, A I P [R108 16 BN, (BR4 245, 2020) o Hok, JRAETEBUN <& 43 Wi F M
35T A W F O E AL T, B ML BOR B9 EAT 7598 BT L5 15 i R TR S ol b
BT AR FE R, YA Pl 2 A, BT S8 BUOR AL Pl AR SR B B H bR (AR R R, TEIR AL 5
THAE) R, 2w B R R IR M RE 75 2E AT B AZ O D SR 2, 25 002 T 1) 9 DG L fe Ak 5
S H B W E s R AR B ARIR AR e 4 — B AR i o AN BSRG[N, 7R 2 LA AR 2R g
o5 S 51 W A ) AR A, JE AR R, B BR XK VRS T H 5 A 28 A AR BV I Il 2
A TEZ T 1A0, S Al I I 00 BT GOl RN %, 2021) o oAb, b Tl 5 v 4525 v
WAL AR B A, /NBCAR B S h E B mIR B HT &, Wi K % B R, i B A AR R
PR I i, BT TR Rl B AR B R A, Mk i i 7 ) Al TR R S AN, R AT A AT
A 2 ) 5 WA v B 3 BRI WS R o 2 AR FRATIAS RE B WAL AR R AR A A — € B <M, I 75
SEFRAAE FRAA N 15 b /N BEAR B0 A S A < 7 B [ B, s B R TR I A e 52 58 5 P il
FOME AL < .30 By (eBLZ) )™~ 58 BN, S 9% 7R 117 7 PN el g R 2 ) i BT R e T G
BARBURAEH
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Does the Social Media “Voice” of Minority Shareholders
Affect Corporate M&A Preference? Evidence Based on
Interactive Platforms

Luo Jingbo', Dou Chao*
(1. School of Management, Lanzhou University, GanSu Lanzhou 730000, China;
2. School of Business, Central University of Finance and Economics, Beijing 100081, China )

Summary: For a long time, M&A is an important means and strategy for many firms to
achieve leapfrog development, and it is a topic of high attention in the capital market. Because
information asymmetry in M&A can not be fundamentally eliminated, some M&A fails to achieve
financial synergies, especially in the context that the first serious type of agency problems still exists
in Chinese capital market firms, the second type of agency problems seriously damages the
interests of a large number of minority shareholders, which is particularly prominent in the M&A
decision-making of industrial-policy supported projects. Limited by the traditional corporate
governance framework, the protection of rights and interests of minority shareholders has not
been well solved. The development of social media provides an important channel for minority
shareholders to voice in industrial-policy-related M&A decision-making. Based on the background
of China’ s industrial policy and the e-interactive data of Shanghai and Shenzhen Stock Exchanges
from 2010 to 2020, this paper investigates the impact of industrial-policy information feedback of
minority shareholders on corporate M&A industrial-policy supported project preference. It is
found that the feedback of industrial-policy information from minority shareholders on social
media will significantly increase the proportion (number) of industrial-policy supported projects for
M&A, and this effect is more significant in firms with low investor protection level, low media
literacy level and low corporate governance level. The mechanism test shows that the feedback of
industrial-policy information from minority shareholders on social media platforms will not only
increase the stock price volatility of firms, but also increase the traditional media reports of firms,
thus enhancing the preference of firms to choose industrial-policy supported projects during
M&A. Therefore, on the one hand, based on the perspective of minority shareholders taking the
initiative to safeguard their own rights and interests, this paper expands the literature on factors
affecting M&A decision-making, and obtains empirical evidence that minority shareholders’ social
media “voice” affects M&A preference; on the other hand, it reveals that industrial policy has a
significant impact on the decision-making behavior of minority shareholders, enriching the
literature on the feedback of minority shareholders on the effect of industrial policy. In addition,
this paper is helpful to deepen the understanding of the impact of macro-industrial policy on
micro-firm governance behaviors, providing reference for the regulatory authority to improve the
quality of M&A and reorganization and implement policies on protecting the rights and interests
of minority shareholders.

Key words: minority shareholders; social media; industrial policy; M&A
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