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£SOV G TR ik v S NGRS
ST I E AR [ B P S R R ST S e,
SRRSO L, KA 55 T 4 A2 30
BEZ, RREEMMIE, A 20 m KLl A
G, KU DA R ORI, PR Tl DAL B
ot i AR 55 SCEE S B B s 2
RATHY I 55 BT E e, LI 55 BT LR &
1303 20N = 55 B LR ) AR B . 2R W)
HAERE R 2T 55 Br e 44 i+, WAy o
TR, BIGTEN J 1, 45 WAy Lo o i
BA&, BIGTEN B 0.

R T IR UE S FME AN W AR X A AR R )
S Bl P A SR B 9] 45 BN ) 25 ) O
F IR, SCRERTTLL TR

RSQ, =a, +a,PERCENT, +a,DA,_, +

a,PERCENT, = DA, | +a,SIZE, | +

asROA, | +a,LEV, | +a,GROWTH, | +

agVOL,+a,ACTIVE, _ +a yeardummy + &
(3)

%% Hutton %' | Bhattacharya %' J& p
FE AN S, Sc 3 FAT 38 3 A e ot i, B 2
R PR R R A 1 0 W) AR AN I W AR L AT
WL A8 X B, AR 23 w7 2 W] Rl 22 . S
FEHHE Kothari 27 () Jy i i+ R A AT R B3
I, BB REASZH 1 Jones Model 14845 H a8 4T B
FHIOR ARG b —4F ROA BT A4l 2H 1 Jones
Model TH5545 H AL T I0. DA 7R E i 23+
(15 DB I REE , 0SR20 AT 2 I 3 T 17 266 X B
KT AR DA BT, 750 DA HRO.

N T SR UE S BT R B NSO AR e i e 8
1 ) K SR A5 2R LU A9 5 B[] 254 ] G 2R 114
SO, BT LR R

RSQ,=a, +a,PERCENT, +a,ANALYST, | +

ay PERCENT, = ANALYST, _,+a,SIZE, |+

asROA, | +a,LEV, | +a,GROWTH, | +

agVOL,+a,ACTIVE, _, +a, yeardummy +&
)

ANALYST 3&7r B B 4 58 b 7 23 w88 73 7 il
PR AL RS, Sy 1 98 I AR R O 22, SR

HAHEAT In(1 + N) A8 4. SCEE U, PERCENT, x
ANALYST, | W 25000 o, 3 M 10

4 SCIEER

4.1 HRMSIT
12X AR R E I I L A
PEGETT. 78 A BR Ak A A g ai ATl 2 5, 2
2013 4F2 A 28 H,FKE A eilidgdfa2 1545 1
Mo, = 197 % Bl A s IRk 78 )7 s oe
KAT 5 A %O R R, 2 d SR
9. 15%. Panel A #iti 1 /0 4FJE R GETt, vl DL & B
KEFAFIFEHTE 2011 45H1 2012 AFETF R 7l
4. Panel B 275 T 40471k A 43t , ATk 43 A
F il R AR s £ (123),
FRF AN B A2 R B R (18 %) .
FEF AT B ay il ferp, O R B BT A
AT R B 2R 20 B T KA H T A B
SUE G SR T g EAL, A RIE S KA A
T R A BT T Btk i 0 O B 53 A A1
G50\ A BRI GG S R, A
O NG BHEN 1 E 8T, R IRy -
MR S H0H 1 Y EE . T AR
B B S STHIEE A SRR, SCER TR
A 5 1 TN R R Dy 5 R T )
IR H . Ho 58 w48 R0 VA S 15
BFERERT LA R LU ILE: 1 A RS (2
FEBARFA) 2515 8., i e B 4 b 4l 5
RN 5o L A D EE S DO /A N S A
P JeAHERE ;2 A BZAHOCAR B, s A2 30, 4
FRE G E , RSN, W R R
3.5 BTG B Bl kAT B R ISR,
FIArBCEUR ;4 2 EG S M E RIS E B, il n
QAR SR, A 2T A R B H $#5%, F
RIGEN, Al RAFFE 25 5 A i el AR R
FATRHEGE R B AR R 2z, 72 A2 3l 56 (BU
FHOCZEAR B, AN 3145 BURF AU, ZRAS BRI H
BN B DR T A THE BIERAE R, il
FEG  PATAE S PR B S0, XA I 58 LI
M ICIEIEZE B DL E R0 B 191 an A W B e 44
PRk, b sh 2.
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Table 1 Descriptive statistics of listed firms that have microblog account

Panel A SM 4R e R A5 100

Ay BRI A F 80 4 KA AR A T A
2011 112 1962

2012 192 1962

2013 197 1957

Panel B 471\ G i T B2 1% B0

ke ERIR LI IR 2 7 B A
AR R Bl 4 39

B R4l 0 61

C il 123 1176

D R BOK I A R L 2 73

E #5501 6 46

F 2853z % e hifol 3 77

G 5 BH A 24 107

H #t & MEFE R 15 115

T 55 4=l 11 120

K #2550l 5 58

L {&4% 5 304k =l 3 25

M 43 1 60

I 197 1957

2 X EARLERMEVH AL HKEASTHE BERER  SBURH R E

fE BT geit. SR B , NS K EHARTT B LSRG R, /05 A 484 45,445 % 403 %15

WIS, 280 #k kit [a) 2013 452 F 28 H BT b Ee 4k 8. 41 % \7.73% 7. 00 %. TfiifE

ik, b E s H O E T IE A AR 5 758 4% A BRI BRI 23R4 |

SRV B P E R 2 2N A GIRIZ TR RZEE R, 73 34 879 45 864 2%,

GRS E 23 033 &5, 1L 68.30%, 704 (5, LM 15.27% (15.01% .12.23%.
£2 MBEENESERBLHEST

Table 2 Classification of information disclosure through microblog

>

Al B % Lo
NS =, 403 7.00%
BHEMEEGFR 208 3.61%
W% RlgEAE B 86 1.49%
BB MRS B 3933 68.30%
A5 12 61 1.06%
IR AF 166 2.88%
HEAFREER 864 15.01%
HE R BEAE R 305 5.03%
R B 704 12.23%
AR EF R 879 15.27%
AN TS E IR 208 3.61%
i A M HE 2 245 B 515 8.94%
BERTAUESS K HAAE B 231 4.01%
AT s K REARAT 25 B 86 1.49%
B A B 445 7.73%
HETHE BERGER 484 8.41%
HAbF R 113 1.96%
/N 5758 100.00%
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22 3 RN AR () AR B AR T
it R TSR X R AR R R, SO
18 1%F1 99 % 1) 7K P b} e A 3% 2278 1 64T win-
sorize Kb FE. MR PESGE T 0] LA A& BE, RSQ YA{H N

-0.59, bR 22 K 0. 64, BB R [R] A w9 B ) 25
P, BB A 5 1915 8. 3 A 22 K. PERCENT

FRIME 0. 04, Ui BRI A A ) 288 A5 B A i
5 HEAPAER 4%. LNCQ (i el il A A
A2 E T Bl SRR B 0 H P2 (E i 1 1A
SROH) HbrifzE A 0.25 i E i A Rl i &
A BIEETG 3 SRR AR BB A T AR, S 3
BT R AN TR PR MR AL T 5201

x3 IETEMRRESIT

Table 3 Summary description of variables

VARIABLES N MEAN STD MIN Ql MEDIAN Q3 MAX
RSQ 4 689 -0.59 0.64 -2.48 -0.96 -0.55 -0.16 0.78
PERCENT 4 689 0.04 0.18 0.00 0.00 0.00 0.00 1.00
LNCQ 4 689 0.05 0.25 0.00 0.00 0.00 0.00 1.59
FEMALE 4 689 0.16 0.10 0.00 0.08 0.14 0.21 0.45
LNAGE 4 689 3.86 0.06 3.69 3.82 3.86 3.90 4.01
EDU 4 689 0.91 0.28 0.00 1.00 1.00 1.00 1.00
SIZE 4 689 21.86 1.28 19.10 20.97 21.69 22.59 25.79
ROA 4 689 0.05 0.06 -0.16 0.02 0.04 0.07 0.23
LEV 4 689 0.47 0.23 0.04 0.30 0.48 0.64 1.15
GROWTH 4 689 0.57 2.20 -0.66 -0.05 0.10 0.38 17.73
VoL 4 689 3.66 2.72 0.32 1.80 2.95 4.69 14.68
ACTIVE 4 689 0.07 0.25 0.00 0.00 0.00 0.00 1.00
BIGTEN 4 689 0.44 0.50 0.00 0.00 0.00 1.00 1.00
DA 4070 0.50 0.50 0.00 0.00 1.00 1.00 1.00
ANALYST 4 689 1.99 1.37 0.00 0.69 2.08 3.14 4.52
4.2 EFAZR R4 HEEENEHRNES OB

4 WE T AEAE BN X AN R Y
. 4555 %, PERCENT 5 B4 5] 46 M 1 2 1
FHIG, RECH —0.093 1. (UL iR, 28380 3l KOk
W AT B B 3 I W w) (B ) 2 B, AT
DA B B985 BT 22 SO S AR SR v 3 — 45
TS T SCE MR UL 1. SCFER R, SIZE 3
B NIE, LEV 2% . GROWTH %0 . VOL F%k
8 2 Rt U W RRABE AN 7 B o R L A
NS TEAN s A R S = S /NI I W SR S
T2 )28 FIRE A B, R R AEPE AR

25 W T AR RESE R  ERE R
NZS S IR [R) 25V TH] 5C R B2 ). 45 5 SR, PER-
CENT x BIGTEN [ 280525 R,k —0.296 8, 5
SEVLIEHE T K21l 55 Fr s g4 i > vl S R 17
S R, DA HE v B A X 2 ) 2 A R A
H R I R AT [R) 20 1 5 . 3K — 25 SR B0 IE
TR AR UL 2, RVEE S - K2 1 0im 5 55
AT A X2 w4 A S B I M, 48 R
TRBAN R 26 VR .

Table 4 The effect of microblog on

stock price synchronicity

VARIABLES RSQ
-0.093 1"
PERCENT
(-2.031)
0.105 9 ***
SIZE
(14.478)
-0.567 4"
ROA
(-3.549)
-0.595 7"
LEV
( -13.750)
-0.017 1***
GROWTH
(-4.627)
-0.021 8"
VOL
(-6.838)
0.060 0"
ACTIVE
(1.803)
Year Yes
-2.317 0"
Constant
(-14.810)
Observations 4 689
R-squared 0.185

i SR 1 t-statistics.
1% ,5% ,10% /K |- i 3.

LT T A AR R R A
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Table 5 The effect of auditors on the relationship between

microblog and stock prices synchronicity

VARIABLES RSQ
0.049 9
PERCENT
(0.789)
-0.002 5
BIGTEN
(-0.148)
-0.296 8 ***
PERCENT * BIGTEN
(-3.282)
0.107 8 ***
SIZE
(14.514)
-0.570 9 ***
ROA
(-3.574)
-0.597 6 ***
LEV
(-13.782)
-0.017 1%~
GROWTH
(-4.630)
-0.021 8 ***
VOL
(-6.833)
0.063 1"
ACTIVE
(1.896)
Year Yes
-2.358 5"
Constant
(-14.940)
Observations 4 689
R-squared 0.187
i SR I tstatistics. T, T AR B ROR KL I AE

1%,5% ,10% /K | i 2.

%‘26 TﬁﬁbT/\jﬂ'anE\Tﬁﬁ)ﬁz X Y

VR H TR

DA E‘J@ITE%M%{EE% PRLIG AR [0 09 (9 A
4 0704 KEAR. 45 7R , PERCENT x DA ) 250 2.

ENIE, N 1.3009,]

WA X T BB

Hl, BEFEE A REA RO (5 BT S AT 2 4
T FAEAR IBE A ] 25 1 4 1 FH A58 3 — &5 R 8 3IE
TICERWTSE R 3, B A FE B E IR E 2

) 583 P X 2 ) T ) A A, (A A ol 2 A1

JReA ) A4 A T 553

R6 ARIEETERERM
Table 6 The effect of opacity on the relationship between

microblog and stock prices synchronicity

VARIABLES RSQ
-0.215 5"
PERCENT
(=-2.791)
-0.1390
DA
(-1.330)
1.300 9 **
PERCENT = DA
(2.193)
0.105 6 ***
SIZE
(13.684)
-0.513 2"
ROA
(-3.034)
-0.563 7"
LEV
(-11.741)
-0.0156"*"
GROWTH
(-4.095)
-0.028 4"
VOL
(=7.297)
0.093 5"
ACTIVE
(2.518)
Year Yes
-2.292 8"
Constant
(-13.748)
Observations 4 070
R-squared 0.191

TP HOE RN tstatistics. 7T 0 FOR K B AE

1% ,5% ,10% /K | 5 2.

TG TR R A RO RO B E B A
25 e R A8 P ) 5 &R B9S2 0. 4528 R, PER-
CENT x ANALYST W) 2502 R, -0.159 6,
G 23 Ul BB B 5 1 S Rl o AR PR A [ 2

PERYEZ . ]

X —ERIE T SCE AT 4, B

ST U 5 1A M) T BB e 2w o A B B i
W, 8 S TR T AR AR [ A PR O 1 1
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Table 7 The effect of analyst follows on the relationship between

microblog and stock prices synchronicity

VARIABLES RSQ
0.358 9"
PERCENT
(3.250)
-0.002 5
ANALYST
(-0.306)
-0.159 6 """
PERCENT x ANALYST
(-4.456)
0.109 9 ***
SIZE
(12.939)
-0.481 0"
ROA
( =2.777)
-0.597 4 ***
LEV
(-13.609)
-0.017 3"
GROWTH
(-4.687)
-0.022 1%
VOL
(-6.939)
0.063 1"
ACTIVE
(1.899)
Year Yes
-2.402 2"
Constant
(-13.730)
Observations 4 689
R-squared 0.189

i TS R tstatistics. "7
1%,5% ,10% K- |- 2.

T AR R B

5 REHERn
5.1 M&EHEEESRES T

ST AR A [R]85 PR B OC RAF AR —RE 1Y
PN AP R, BV T2 o s A A A A SR
Je i[RI A5 T RE 52 21 A R 3R A L R 52 o, SC 3
SR I B ] Y 6T P 2 ) O AR A 7 5 4%,

©®

% LS I A7 % B R U A A, H
IR L BR 1 2232 B 28 AR B2 00, b 23 52 5]
2N i R A A 5 W) SR I A8 1 ) ( PE-
MALE) | /& % 4F % (LNAGE ) 5 w5 & # 8 2 J¥
(EDU) X 3 MR L BT 48 Al m A N Fr
AEXS TR B B A S R AR 52 ). 225 (o] gl XU AT
XRS5 B i SCEEHE R A T A S SR 4y
G M SR RS (R (RSB (EI
S 055 S (B 55 ST ) R T HE
FM A, FEMALE )T & b A w] B4R
BB Lo P e 4 A L A9, Sy v 8 v 8 2 PSR
DU R A b 5 R R 5 37 B
FHT IR GO i T 080 P2 A BE AL T AF v e 3, Tk
TR P b 2ot FH P FeB S g, 29 5 70%. Rt , SC
TR ] T Lo Ve R B R EL B LNAGE Dy 1
T2 F) AR 04 1 4 AT BT Y AR 08 1 SRR 4R
S R A R AT SR A R A L £ B
WM S T s A8 AT BA - R A BN 2w TR R
I R AT E B AT e MR, EDU T T i bl
N AR AN BB R, M A E A
A—2FLLER NI EAR UL B BE R 1,
M 0. WEFER B, BB KE X2 ) 1E
IO PRI ARAR R BE O B S R SR L TS W) A
VE R I AR R WIS 1) B i D238, I TR ). At
SCE T e A A BT R B 114 2 ) ok
RATHIAT DAY AT REPEBOR.

— AN 1 TR R R P A A8 A
o, LSRR B0 BB R G E DS T A
AEASONS S A B R AT AT 52 W), TR B ) 26 1
NG RO, R 3 A8 R A
e A AR PR R T RS . A, 55— B BOR AR
RI(S) AT WA, 58 Z B BOR IRERL (1) SR5T5H —
BT BLALA S (BT B ] 20 PE R 52 )

PERCENT ,=a, +a,FEMALE, | + a,LNAGE, | +

@,EDU, ,+a,SIZE,  +a;ROA, _,+
a,LEV. | +a,GROWTH, _, +
a ACTIVE, |+ ayyeardummy +¢& (5)

AR | FEMALE LNAGE \EDU =T HAR 5 NAS i RSQ Z [ (A SEM: , FF oA S BUAT A8 B E ARG (NI S5 R AR )
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Table 8 Two stage regression—2SLS

(2SLS STAGEL) (2SLS STAGE2)
VARIABLES PERCENT RSQ
-1.0122*"
PERCENT
(-2.208)
—-0.000 2
FEMALE
(-0.006)
-0.283 3"
LNAGE
(-6.490)
0.013 4
EDU
(1.452)
0.017 9 *** 0.116 4 ***
SIZE
(7.531) (12.268)
0.147 4" -0.4336""
ROA
(2.897) (-2.472)
-0.013 5 -0.614 3"
LEV
(-0.983) (-14.295)
-0.001 7 -0.017 6"
GROWTH
(—1.448) (—4.747)
0.139 9 ***
VOL
(2.729)
0.0826""" -0.021 4"
ACTIVE
(7.856) (-6.787)
Year Yes Yes
0.717 1" -2.522 2"
Constant
(4.443) (-12.727)
Observations 4 689 4 689
R-squared 0.038 0.191

A 1 BRSO z-statistics, 5% 2 B4R S TP S RY

A t-statistics. ***

2

ST M F R R AE 1%,5%,10% K B

8 ity 15 BN AR IS IR A [ A5
RS2 55 1 3R 1 5 I8 A PRI 2 — B B

(A2 5, BV w1 3 2o A 19 2 A 1 8L 1) i PR 2R
O3HT, EER B R, mE B A AR Y (LVAGE) 5
I I R AT Y 22 1 Bl ORI 2 B Y LA f
FHARDC. AR (SIZE) FiE AR 1 (ROA) 5
PERCENT .35 1A 56, ++ SAL A i AH A7)k
(ACTIVE) ¥ 0] G o S 1 A G A5 2. 5 2 971
5 T 7 P A R W I S A [ 25 1 1) 5
M, 285 S i 7, RSQ X PERCENT 4J5 8K I 2% 1 4
XK, RECH - 1,012 2. Ud B 3d o i A i 220
15 Bl SR ZIEAT B LG v 1) 2 B TR () 25

PERRAR, F HAEH RN A2 5 85 RAMOR A . X
— SR SRR T SCE IR, B A
A1 52\ R B UIAH DG 22781 20 SRS 2R A5 BT LA
i BT /NS AR DR O SN e a1y
[ 2.
5.2 EEXTEEARRERES T

) S A AR R I B R A 2 D L A A
A, DA Tl U s 22 P DA I, SR R -
RAT 5 G 1 B S A B 2 R R i
AZH A (R4 T L2 W) AR e 420w 1) S, R
TR 20 ) b BE IO FEAS , 34T — % — L
X, 9 el T AT — X — BN IS 28 T B MK
W AR B Y H ) 5 JRAR TR B DG 2R S5 R B,
PERCENT 5 it [) 26 14 &k 2 T2 AH OC, REHh
-0. 116 1, 5 3crh AR LT By 8] 9 25 5% — 2, B id
TR A 1 2875 T 2 SRR AR B L i)
1o, SR ] 20 R AL

*9 HEERMNESENHXR(BEXEALER)
Table 9 The effect of microblog on stock price synchronicity

(results based on matched sample)

2018 4E 6

VARIABLES RSQ
-0.116 1"
PERCENT
(-1.998)
0.094 5***
SIZE
(4.730)
-2.316 9 ***
ROA
(-4.924)
-0.598 1"**
LEV
(-4.689)
-0.002 6
GROWTH
(-0.260)
-0.0228""
VOL
(-2.581)
0.053 2
ACTIVE
(0.832)
-1.859 6"
Constant
(-4.379)
Observations 612
R-squared 0.216
Year Yes

E: #5554 B9 8 Huber-White Sandwich robust t-statistic.
YRR IR AE 1% ,5% ,10 % K I B
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5.3 #H—SHRBHIEXRMNEEENRRBKE
EEHESRNESENXR
B SCRIFSE T b T2 W)l 3 S A A i 22 0
Bl I RS AE B B8 LA 5 AR [R] A5 1 5C 3R, 1
BB AT, AN HR 23K 2 S e A B 2B
gy B SR S A B A 4 X R0 5 B ) 28 M Y ok
A SCEE T8 o P A B 2275 1% Bl B R 26
FRABCR I B R HEEAIR, OF B A &
THIRALASE | 2 w45 a2 W R LA K 73 B il BR B A%
REAS 52 Wi (5 B8 i 5 BB ) 20 1 9] /) G R S
HRAfE LA BB AT [0 5 73 A
RSQ, =a, +a,LNCQ, +a,SIZE, | +a,ROA,_, +
a,LEV, | +asGROWTH, | + a,VOL, +
a,ACTIVE, _, + agyeardummy + & (6)
RSQ, =a, +a,LNCQ, +a,FACTOR, +
a,LNCQ + FACTOR, +a,SIZE, _, +
asROA, | +a,LEV, | +a,GROWTH, | +
ag VOL,+a,ACTIVE, _, +a yeardummy + &

(7)

LNCQ 27 L w) i o (o il 4 A1 1) 228 0
2 KRG IEAE B R 9 A 2 ME. 1
D728 R HN 15 PHBOI R, BIEEAT In (1 + N) A2
e Forp AP A N AR KA R BB BRI 12,
URIEAF AR R T B B 00 LA 24 4 S A 5 R R
BR AT B Jm 9 3 05 B T S RAs St 1]
BUEF) 2013 42 7 28 H, K 2013 4E 7 FI(E
BB YAF A AR BB BR LA 25 2R b W] 2
AR AR I Pl ol AR A AT SCE P 2RI 1 A 5, U
BUH 0.

10 BO55 1 AR 120 w) i i kA
SR Bl L R W A SRR A R 28 ) S
F. AR, TR RE TG, RO -0.152 7,
RV o P A A i 2 A R R B 2, LA R 2
MBI, X — e B T 2 ) 3 i ol A A A
BR—SCTAREREE, RAFE & . 3£
10 (955 2 51 ~ 25 4 B T 28wl AE X 18 5
54 A Y 22 35535 B B SR 2 A5 8 A e 5 e )
ARG R BRI, 58 2 IR 1A AR R IE

F10 BEEZHHLEEFHIRKEBEEENHHE RABSER L RAFERXRHBE

Table 10 The volume of business and strategic information from microblog, stock price synchronicity and firm’ s characteristics

(BIGTEN) (DA) (ANALYST)
VARIABLES RSQ RSQ RSQ RSQ
~0.1527 7" Z0.048 0 20.245 2% 0.1412"
LNCQ (-4.539) (-0.949) (-4.205) (1.723)
Z0.0132 Z0.1313 Z0.001 5
FACTOR (-0.781) (-1.272) (-0.189)
~0.1624° 1.1803°" ~0.098 27"
LNCQ + FACTOR (-2.367) (2.263) (~3.898)
0.108 0" 0.109 1" 0.108 0 *** 0.110 5 **
SIZE (14.773) (14.739) (13.999) (13.010)
~0.559 0" ~0.500 4" ~0.502 9" ~0.498 77"
ROA (-3.505) (-3.143) (-2.980) (-2.883)
~0.59437°" ~0.591 57" ~0.561 277" ~0.594 77"
LEV (-13.743) (-13.709) (-11.705) ( ~13.560)
‘ ~0.0173°°" ~0.0173°°" ~0.0157°" ~0.01747"
CROWTH (-4.693) (-4.726) (-4.119) (-4.705)
~0.021 8" Z0.0220°" Z0.0283°°" Z0.021 97"
VOL (-6.835) (-6.911) (=7.297) (-6.882)
0.070 5" 0.068 0" 0.100 5 *** 0.071 5"
ACTIVE (2.121) (2.049) (2.712) (2.153)
Year Yes Yes Yes Yes
22.3663°°" ~2.389 6" —2.3472°°" ~2.4203°°"
Constant ( -15.119) ( -15.181) ( —14.081) ( -13.834)
Observations 4 689 4 689 4 070 4 689
R-squared 0.188 0.189 0.193 0.191

E S R BN t-statistics in parentheses.

LT T AR KA 1% ,5 %, 10 %K R
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R A I A A L R 5 B A [
IPSENEATRAE SN NSRS 00
AEAS 18 2 18 5k 88 o BT e A o 2245 B R AR B AAY )
APERIAERT, R BN -0.162 4.5 3 SR T
2N FME BN R 0T 3 o Al A A B K
5 BAN AR SC R B2, 4551 BR 5 B E
Y2 0 25 ol 35 0 5 TR 9 A1 S 221 R AR BE AN [
AAPEIPE, LR KON 1. 180 3. 56 4 B4R T2
A R A 0T 188 i ol 1 A A i ) e 5 A
[ (8] 5 2R B2 IR, 4551 s, e BT DR B E A8
A i o B A S 2 A BB TR A

AR, AR B - 0.098 2.
5.4 #—PHRBMEBERHHEMFEEHESR
MELHERXER

11t 12 v e A B AL B
(SE T sh SRR TR B B8R X
W EIEAERSEN. LNCQ _else Z%/R LT 22wl ad

F1 HELHHEMEERNESRNBSENXR

Table 11 The effect of other microblog information on stock price synchronicity

VARIABLES RSQ
-0.213 1%
LNCQ
(-3.671)
0.098 3
LNCQ_else
(1.277)
0.108 1 "**
SIZE
(14.784)
-0.568 0 ***
ROA
(-3.558)
-0.595 2"
LEV
(-13.763)
-0.017 3***
GROWTH
(-4.688)
-0.021 8 ***
VOL
(-6.857)
0.071 8~
ACTIVE
(2.160)
Year Yes
-2.3669 """
Constant
(-15.124)
Observations 4 689
R-squared 0.189
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Abstract; In recent years, the appearance of microblog and other new media on internet have had a significant
influence on the way and timeliness of information disclosure. In the capital markets, the new media enrich
the content of the published information of listed companies, broaden the way of investors’ access to informa-
tion, and to a certain extent, contributed to the pricing efficiency of securities markets. This paper tries to find
out the economic consequences of information disclosed through microblog from the perspective of stock price
synchronicity by hand collecting data of listed companies published on sina microblog. Information posted by
microblog is categorized and it is found that the higher the proportion of business and strategic information, the
lower the stock price synchronicity. The results remain valid after considering the influence of endogenous. It
is also found that companies audited by Big-10 audit firms, with higher information transparency and more an-
alysts following, can significantly lower stock price synchronicity via weibo in releasing information. These re-
sults suggest that investors will not receive all the microblog information. Only when the quality of information
released via weibo is high, can the information be effectively transmitted to investors through weibo, thus af-
fecting the capital market.

Key words: microblog; information disclosure ; information classification; stock price synchronicity





