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1
Table 1 Statistics of analysts” microblogs
2007 0 0 0 0 236 0
2008 0 0 0 0 475 0
2009 4 0 4 0 481 1
2010 35 0 39 1 447 7
2011 59 2 96 1 427 25
2012 24 3 117 5 389 31
2013 7 8 116 20 376 24
2014 3 14 105 32 324 21
2015 0 24 81 30 297 20
(1)~ (4 () =
+ - p(5) . (6)
2.2 MICROB 0.
CAR ( -11)
(1) . -
CAR, ;, =ay+a,REV, ,  +a,MICROB, , +a,REV, ; ,x MICROB,  + -
o, STAR, , + asREV, ;, x STAR, , +agBROKESIZE, , +
&REV, ;, x BROKESIZE, , + a;HORIZ, ;, + e 0230
aREV,;, x HORIZ, |, +a,,SIZE, , + ( REV)  REV =(
oy REV, ;, x SIZE, , +a,,BM, , + -
aREV,,, x BM, , + a,,SOE, , + )/
asREV, ,, x SOE, , +a, INSHLD, , +
o REV, ;, x INSHLD, , +¢, , (1)
(1)
MICROB ( stag—
gered adoption) MICROB oo
®, MICROB ( STAR) . ( BROKER)
(HORIZ) . Bon-
1 0. A 2010 ner ( SIZE)
A 2010 (BM) ( INSHLD) .
MICROB 1 2010
MICROB  0; ( SOE) . 2.

Lennox Li % (AL % . AL B DID
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2
Table 2 Definition of main variables
CAR ( -11) =
( - )/

REV
MICROB 1 0

AN In(1+ ) ( FANSI) . ( FANS2) ( FANS3)

“ '(2)

STAR 4 » 1 0
BROKER | In ( )
HORIZ In ( - )

SIZE In ( )

BM In ( / )

SOE 1 0
INSHLD

2
CAR; ; =ay+a,REV, ; , +0, FANS, , +o;, REV, ; X FANS; , + . S 2013
a4STARj ,+a5REV£j . XSTARj L+aGBR0KESIZEj + S 2015 150
a7REVij , XBROKESIZEj , +a8H0RIZij + S 2013 .2014 2015
aREV, ; xHORIZ, ;, + a,,SIZE, , + 50 100 150
allREVijt X SIZE; , + ap,BM; , + (1).
aREV, ), x BM; , + 0, SOE; | +
alSREV,“ x SOE; , + axINSHLD, , + 3
anREV,“ x INSHLD, , + &y
3.1
(2)
FANS =In( 1 + ). 3
CAR 0. 003 0.001 REV
-0.003 0. 000
Bonner % Lee Lo ®
1) . MICROB 0.035
( FANS1) 3.5%
Pearson
0;2) CAR REV
( FANS2)
REV

;3) ( FANS3)
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BM 0.3
SIZE 0. 445
3
Table 3 Descriptive statistics of main variables
CAR 7 945 0.003 0.001 0.016 -0.037 0. 059
REV 7 945 -0.003 0. 000 0.012 -0.071 0. 025
MICROB 7 945 0.035 0. 000 0.183 0. 000 1. 000
FANS1 7 945 0.276 0. 000 1. 475 0. 000 13. 308
FANS2 276 7.930 8.259 1.391 3.135 13.308
FANS3 276 7.401 7.433 1.324 2.485 13. 126
STAR 7 945 0.201 0. 000 0. 401 0. 000 1. 000
BROKER 7 945 3.574 3.611 0.59%4 1. 386 4.860
HORIZ 7 945 4.861 4.990 0. 740 2.398 5. 889
SIZE 7 945 22.535 22. 366 1.302 19. 820 25. 886
BM 7 945 -1.284 -1.266 0.704 -3.264 0. 126
SOE 7 945 0.379 0. 000 0. 485 0. 000 1. 000
INSHLD 7 945 0. 403 0. 426 0. 146 0.027 0. 642
1%  99% ( Winsorize)
4
Table 4 Correlation matrix
(1) (2) (3) (4) (5) (6) (7 (8) (9) (10)
(1) CAR 1..000
(2) RE 0.038™ | 1.000
(3) MICROB 0.002 0.002 1..000
(4) STAR 0.016 0.018 |0.150™* | 1.000
(5) BROKER 0.054 | 0.017 |0.045™ [0.276™* | 1.000
(6) HORIZ —0.0527"| 0.024 0.012 0.002 -0.017 1..000
(7) SIZE —0.058 ™| —0.028** | 0.040™** | 0.055** | 0.022" | -0.019" | 1.000
(8) BM —0.07577=0. 138 0.039 ™ | 0.017 [-0.049 ™| 0.038*** {0.445™ | 1.000
(9) SOE 0.002 -0.018 |-0.063™*| —0.007 |-0.071"| -=0.013 |0.047|0.072" | 1.000
(10) INSHLD —0.0307*0.055* | 0.027™F |0.059™ [0.068™* | —0.015 |0.2527 [-0.080***|-0.246*| 1.000
Pearson N 10% 5% 1% ( )
3.2 REV
5 REV x MCIROB T
1.48 10% (4) REV
REV.MCIROB.REV x MCIROB xMCIROB 5%
( STAR ( STAR
SIZE) SIZE)
(1) ~(5) . (1) REV (5)
0. 045 R* 0.141. (2) MCIROB  REV x MICROB 0.116 5%
0. 001 R’ 0. 142.
(3) (2 REV x MCIROB 11. 6%.
REV x MCIROB 0. 080 5
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1.
5 (H1)
Table 5 Effects of microblog on earnings response coefficients ( HI)
(1) (2) (3) (4) (5)
t t t t t
INTERCEPT 0.005 | 6.24**%0.005 | 6.23**% 0.003 | 3.70***| 0.004 3.87**% 0.003 3. 40 ***
REV 0.045 | 2.87*0.044 | 2.84*% 0.042 | 2.35%*| 0.062 3.40**% 0.037 1.53
MICROB 0.001 | 1.31 0.001 | 1.37 0. 001 1. 16 0. 001 1. 16
REV x MICROB 0.080 | 1.48 0.112 1.96** | 0.116 2.00**
STAR 0.001 1.75° 0. 000 0.63
REV x STAR -0.073| -1.54 -0.087| -1.88"
BROKERSIZE 0. 001 3. 24 %%
REV x BROKERSIZE 0. 040 1.717
HORIZON —0.001 | —3.28**%
REV x HORIZON 0. 046 1.98 **
SIZE -0.002| -1.68" -0.001|-0.65
REV x SIZE -0.025| -2.14**| -0.030| —1.89"
BM -0.001| -1.54
REV x BM 0.039 1.39
SOE -0.000| -0.13
REV x SOE 0.030 0.74
INSHLD -0.002] -0.71
REV x INSHLD -0.100| -0.69
YEAR FE YES YES YES YES YES
FIRM FE YES YES YES YES YES
N 7 945 7 945 7 945 7 945 7 945
Adj. R? 0. 141 0. 142 0.142 0. 144 0. 149
: (1) CAR ( -11) =
- :(2) MICROB
1 0: (3) REV = ( -
)/ | NN
10% 5% 1% ( ).
6 0.161 5%
. In( 1+ 1%
) ( FANS) . (1) -~ 16.1%%: (3)  REVx FANS
(3) FANS ( 0. 132 5%
. . ). 6 1%
(1)  REV x FANS 0.014 13.2%. 6
5%
1%
1.4%; (2)  REV x FANS 2.

® (1). (2 (3) FANS 0 REV x FANS ~ CAR
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6 (H2)
Table 6 Effects of attention on earnings response coefficients ( H2)
t t t
INTERCEPT 0. 003 3,437 0. 008 2.16%* 0. 008 2.35%*
REV 0. 036 1.52 -0.289 | -2.71%* -0.281 —2.587%%*
FANS 0. 000 0.95 -0.002| -1.43 -0.002 -1.51
REV x FANS 0.014 2.19%* 0. 161 2.19** 0.132 1.74"
STAR 0. 000 0. 65 -0.004| -1.57 0. 004 -1.57
REV x STAR -0.088 -1.87" 0. 005 0.03 0. 044 0.23
BROKERSIZE 0. 001 3,237 -0.000| -0.03 0. 000 0.09
REV x BROKERSIZE 0. 040 1.71" 0.288 1.57 0.279 1.48
HORIZON -0.001 —-3.27%* -0.002| -1.59 -0.002 -1.60
REV x HORIZON 0. 046 1.98** -0.092| -0.98 -0.092 -0.97
SIZE -0.001 -0.65 0. 001 0. 64 0. 001 0. 64
REV x SIZE -0.030| -1.90" -0.062| -0.87 -0.070 -0.91
BM -0.001 -1.54 -0.004| -1.77" -0. 004 -1.77"
REV x BM 0.039 1.39 0. 341 2. 69 *** 0.348 2.75 %%
SOE -0.000| -0.13 —-0.005 -1.78" -0. 005 -1.74"
REV x SOE 0. 030 0.75 0. 403 1.73" 0. 426 1.58
INSHLD -0.002| -0.72 -0.018 -1.83" -0.017 -1.80"
REV x INSHLD -0.098 -0.67 0.901 1. 54 0.909 1. 41
YEAR FE YES YES YES
FIRM FE YES NO NO
IND FE NO YES YES
N 7 945 276 276
Adj. R? 0. 149 0.261 0. 260
(1) ( FANS1)
0, (2) ( FANS2)
v
( FANS3)
(2)
( INDUSTRY FIXED EFFECT). * . **% 10% 5% 1% ( ).
3.3
3.3.1

”»

35

34

3

u?

36
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0.115 5%
7
7 REV x MICROB
7
Table 7 Effects of star analysts on sensitivity of microblog on earnings response coefficients
2 t
INTERCEPT 0. 006 5.41 7% 0. 003 4. 85%*
REV -0.098 -1.92" 0.043 1.46
MICROB 0. 000 0.24 0. 004 1.99**
REV x MICROB 0.115 1.97** 0.029 0.19
BROKERSIZE 0. 002 1.23 0. 001 2.92 %%
REV x BROKERSIZE 0. 046 0.46 0. 047 1.51
HORIZON -0. 000 -0.82 -0.001 —3.387%
REV x HORIZON 0.011 0.13 0.051 2.70%**
SIZE -0.002 -0.88 -0. 000 -0.51
REV x SIZE -0.013 -0.23 -0.059 -1.94"
BM -0. 000 -0.13 -0.001 —-2.677%*
REV x BM 0.111 1.75" 0. 044 1.38
SOE -0.001 -0.34 0. 001 1.03
REV x SOE -0.045 -0.80 0. 053 2.397**
INSHLD 0. 003 0.57 -0.002 -1.80"
REV x INSHLD -0. 168 -0.84 0. 131 1.67°
YEAR FE YES YES
FIRM FE YES YES
N 1 985 5 960
Adj. R? 0.339 0.173
. ( 1) ( 2) *kk *kk
10% 5% 1% (
3.3.2
37
( ) 2015

38

8.3%.
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Table 8 Effects of institutional investor on sensitivity of microblog on earnings response coefficients
t t
INTERCEPT 0. 004 3.96 % 0. 002 1.87°
REV 0. 005 0.12 0. 157 2.08**
MICROB 0. 002 1.12 0. 001 0.81
REV x MICROB 0. 066 0.77 0. 200 2.03%*
STAR 0. 000 0.36 0. 000 0.27
REV x STAR -0. 064 -1.02 -0. 136 ~2.25%*
BROKER 0.001 1.44 0.001 2.07**
REV x BROKER 0. 062 0.79 0.022 0. 84
HORIZ -0.001 —2.63 % -0. 000 ~-1.41
REV x HORIZ 0. 060 1.43 0.033 0.83
SIZE -0. 000 -0.13 -0.003 —4.01 %
REV x SIZE -0.041 -1.93 -0.015 -0.98
BM -0.003 —3.10%** 0.001 2.047**
REV x BM 0.078 2,71 %% 0. 007 0.24
SOE 0.001 0.57 -0.000 -0.46
REV x SOE 0.051 1.59 -0.005 -0.23
INSHLD -0. 002 -0.39 0. 006 0.91
REV x INSHLD -0.034 -0. 14 -0.956 -1.47
YEAR FE YES YES
FIRM FE YES YES
N 3972 3973
Adj. R? 0.227 0.177
(1) (2)

NN 10% 5% 1% ( ).
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REALCONT 1
4 0.
LAGDATE LAGDATE =
4.1 - 9 . 9
(1) (2 REALCONT (3)
LAGDATE. (1) .(2)
REV x REALCONT 5% 10%
1)
;2)
1 3) (3) LAGDATE
; REV x LAGDATE
4) 5%
( LAGDATE
)
9
REALCONT
9
Table 9 Results for mechanism tests
(1) (2) (3)
t t t
INTERCEPT 0.001 0.09 0.024 4,41 % 0. 046 2. 827
REV -0.089 -0.69 1.277 2. 08 ** 0. 687 0.42
EXPLA 0. 003 1. 40 0. 000 0.70 -0. 000 -0.67
REV x EXPLA 0.290 2.48** 0. 050 1.82" -0.001 -2.21%*
STAR -0.021 —6.907** -0.011 -1.34
REV x STAR 0.192 0.12 -3.377 —2.48**
BROKERSIZE 0. 030 3. 78*** 0.012 1.57
REV x BROKERSIZE -2.692 -2.05** 3.271 1.59
HORIZON 0. 004 1.51 0.002 0.56
REV x HORIZON 1.038 3,28 %% 0.616 1.25
SIZE 0. 001 0.16 -0.004 -1.00
REV x SIZE 0. 096 0.13 2. 408 2. 73 %%
BM 0.013 2. 60 *** 0.013 1.71°
REV x BM 0.311 1.92* 0. 956 2.34%*
SOE -0.012 —-7. 46 0. 120 4,24 7%*
REV x SOE -0.726 -0. 64 —-44.784 -5.037%*
INSHLD -0.065| -2.41** -0.020 -0.46
REV x INSHLD -4.101 -0.47 -39.032 -2.07**
YEAR FE YES YES YES
IND FE YES YES YES
N 926 926 464
Adj. R? 0. 436 0. 845 0. 865
(1) . (2) EXPIA REALCONT  (3) EXPIA LAGDATE.
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4.2 MICROB _
4.2.1 BEFORE.
MICROB_BEFORE 1
MICROB_BEFORE 0. 10 (1)
REV x MICROB_BEFORE
DID
10
Table 10 Results for endogenous test
(n (2) (3)
t t t
INTERCEPT 0. 003 3.21 % 0. 002 3.50 % 0. 004 4,09
REV 0. 041 1.68" 0. 046 2.05%* 0.038 1.67"
TREAT 0. 000 0.32 0. 002 0. 87 -0. 004 -1.33
REV x TREAT -0.035 -0.37 -0.035 -0.15 -0. 109 -1.46
STAR 0. 000 0.85 0. 000 0.91 0. 000 0. 54
REV x STAR -0.093 -1.90" -0.082 -1.81° -0.079 -1.72%
BROKER 0. 001 3. 16 % 0. 001 3. 80 % 0. 001 3. 94 %
REV x BROKER 0. 045 1.92* 0. 048 2.27%* 0. 057 2.70 %
HORIZ -0.001 —3.047% -0.001 -4 117 -0.001 -3.90 %%
REV x HORIZ 0. 051 2. 147 0. 054 2.51%* 0. 057 2. 63 %
SIZE -0.001 -0.67 -0. 000 -2.17%* -0. 000 -1.79"
REV x SIZE -0.030 -1.87" -0.022 -1.51 -0.023 -1.50
BM -0.001 -1.76" -0.001 3,257 -0.001 —2.99 %%
REV x BM 0. 034 1.14 0. 028 1.00 0. 036 1.26
SOE 0. 000 0. 06 0. 000 0.26 -0. 000 -0.51
REV x SOE 0.028 0.68 0. 009 0.25 0. 008 0.21
INSHLD -0.002 -0.71 -0.003 -2.047* -0.002 -1.64
REV x INSHLD -0.120 -0.81 -0.037 -0.28 -0.051 -0.38
YEAR FE YES YES YES
FIRM FE YES NO NO
N 7 669 7711 7022
Adj. R? 0. 145 0.017 0.018
(1)
MICROB_BEFORE( TREAT ) MI-
CROB_BEFORE 1 ( ) MICROB_BEFORE 0. (2)
MICROB_STOP( TREAT )

MICROB_STOP 1

2015

1

MICROB_STOP

0% 5% 1%

0.(3)
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4.2.2

MICROB_STOP.
MICROB _STOP

MICROB_STOP 0.
CROB_STOP 1
STOP

MI-
MICROB _

o, 10 (2)

REV x MICROB_STOP

: 2015

MICROB_STOP

REV x MICROB_STOP

30.3%
33.7%
15
10 (3)
2015
4.3
Bertrand
Mullainathan *'
11 ) 11
BE-
FORE* 1 0;
BEFORE' 1 0;
AF-
TER" 1 0;
AFTER' 1 0;
AFTER** 1 0. REV x
BEFORE? REV x BEFORE'
REV x AFTER’ . REV x AFTER'

11
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11
Table 11 Parallel trend test
(1)
t
INTERCEPT 0.003 3,36 %
REV 0. 046 1.91"
BEFORE* 0. 003 0. 80
REV x BEFORE? -0.210 —2.18%*
BEFORE' 0. 000 0.14
REV x BEFORE" 0.026 0.16
AFTER® 0. 000 0.28
REV x AFTER® 0. 195 2.00**
AFTER' 0. 001 0.88
REV x AFTER! 0.189 2.53%*
AFTER** 0. 002 1.19
REV x AFTER** -0.052 -0.59
STAR 0. 000 0. 62
REV x STAR -0.104 -2.19**
BROKER 0. 001 3,28 %%
REV x BROKER 0. 040 1.75"
HORIZ -0.001 —3.28%*
REV x HORIZ 0. 048 2.06**
SIZE -0.001 -0.71
REV x SIZE -0.027 -1.80"
BM -0.001 -1.54
REV x BM 0.031 1.09
SOE -0.000 -0.07
REV x SOE 0.023 0.57
INSHLD -0.002 -0.63
REV x INSHLD -0.139 -0.96
YEAR FE YES
FIRM FE YES
N 7 945
Adj. R? 0. 150
BEFORE* 1 0;
BEFORE' 1 0: AFTER® 1 0:
AFTER' 1 0;
AFTER** 1 0. R R 10% 5% 1% ( ).
4.4 CAR ( CAR_OS)
(1) 12
(1) REV x MICROB 5%

-11
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-10.01 ., -22 . 01 -2 2 10%
REV x MICROB
12 CAR
Table 12 Sensitivity test for alternative measure of CAR
CAR_OS -10 01 -22
t t t t
INTERCEPT 0.003 3. 63 % 0. 004 3. 65 % 0. 003 2.42%* 0. 003 4.247%%
REV 0.033 1.41 0. 030 0.97 0.027 0.92 0.021 1. 14
MICROB 0. 001 1.17 0. 001 0.86 0. 001 0. 80 0. 000 0.56
REV x MICROB 0.113 1.97** 0. 109 1.31 0. 124 1.76" 0. 081 1.76"
STAR 0. 000 0.44 0. 000 0.55 0. 001 1.15 0. 000 0.55
REV x STAR -0.079] -1.71" -0.045| -0.87 -0.108/ -1.86" —-0.054 -1.54
BROKER 0. 001 3.23 % 0. 002 3.1 0. 001 2. 62 %% 0. 001 2. 58 %**
REV x BROKER 0.035 1.52 0.016 0.51 0. 059 2.11%* 0.018 0.99
HORIZ -0.001| -2.78%** -0.001| -3.37%** -0.001| -2.30** -0.001] -3.44%*
REV x HORIZ 0. 045 1.99** 0. 053 1.74* 0. 030 1.09 0. 052 2. 99 ***
SIZE -0.001| -0.78 -0.001| -1.07 -0.001| -0.45 -0.001] -1.06
REV x SIZE -0.028/ -1.86" -0.027] -1.44 -0.030[ -1.69" -0.018] -1.45
BM -0.001] -1.38 -0.001] -1.12 -0.001| -1.72" -0.001| -2.81%**
REV x BM 0.037 1.34 0.037 1. 10 0. 050 1.44 0.016 0.72
SOE -0.000, -0.08 -0.001] -0.85 0. 000 0.08 0. 000 0.71
REV x SOE 0.034 0.87 0. 057 1.26 0.022 0.43 0.019 0.67
INSHLD -0.001] -0.58 -0.005] -1.72" 0. 000 0.15 -0.002] -1.13
REV x INSHLD -0.079] -0.56 -0.216] -1.34 -0.103| -0.56 -0.109] -1.04
YEAR FE YES YES YES YES
FIRM FE YES YES YES YES
N 7 945 7 945 7 945 7 940
Adj. R? 0. 149 0. 142 0. 145 0. 148
(1) CAROS CAROS -11
(2) ~ (4) CAR . (2) -1
(3) 01 (4) -22
NN 10%5% 1% ( ).
4.5 . 2007  ~2015
( 1).
40
13 (1) REV x MICROB 2008 2010 ~2014
0.115 10% 13 (2)
4.6
(1) 4.7

2010 ~2014
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®

(1) ®, 13 (3)
REV x MICROB 0.018 5%
13
Table 13 Other robust tests
(1) (2) (3)
t t t
INTERCEPT 0.003 3.36%** 0. 006 2,75 %% 0.014 4,02 %>
REV 0.037 1.55 0.037 1.23 0. 106 7,57
MICROB 0.001 0. 86 0. 001 1.13 0. 000 0. 04
REV x MICROB 0.115 1.93" 0.152 2.117%* 0.018 1.99**
STAR 0. 000 0.71 0. 000 0.62 0. 000 0.59
REV x STAR -0.086 -1.83" -0.075 -1.50 -0.013 -1.46
BROKER 0. 001 3,28 %% 0. 001 1.78" 0.001 4. 10>
REV x BROKER 0. 039 1. 68 0. 041 1.58 0. 006 0. 67
HORIZ -0.001 -3.18% | -0.001 —2.41%* -0.001 —3.53%%
REV x HORIZ 0. 047 2.03%* 0. 040 1.48 0. 027 1.19
SIZE -0.001 -0.78 -0.002 -1.17 -0.002 —4.07%**
REV x SIZE -0.030 -1.93" -0.030 -1.70 -0.024 —3. 507
BM -0.001 -1.50 -0. 000 -0.53 -0.003 —12.36%*
REV x BM 0. 039 1.37 0. 048 1.37 -0. 009 -0.41
SOE -0. 000 -0.11 0. 000 0. 47 0. 000 0.63
REV x SOE 0.030 0.75 0.019 0.44 0.017 0.87
INSHLD -0.002 -0. 66 -0.000 -0.04 0. 004 2.29**
REV x INSHLD -0.102 -0.70 -0.123 -0.75 0. 069 1.35
YEAR FE YES YES YES
FIRM FE YES YES YES
N 7 903 5697 69 362
Adj. R? 0. 149 0.184 0.076
(1 (2) -11)
BNl 10% 5% 1% ( ).
150 928 13 (3) 7
( REV) “ ” REV
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The role of analysts’ social media in information dissemination: Evidence
from analysts’ microblogs

YU Li-sheng WANG Cheng-Hong WANG Yan-yan’
School of Management Xiamen University Xiamen 361005 China

Abstract: Based on analysts’ microblogs this paper examines whether social media improve the efficiency of
information dissemination of analysts. Our results show that compared with analysts without microblogs mi—
croblog-analysts can disseminate information more efficiently after opening microblogs. Once analysts stop issu—
ing new blogs this effect disappears. In addition the more attention the analysts’ microblogs attract the
higher information dissemination efficiency. Further analyses show that the above effects only exist for star an—
alysts and companies with higher institutional ownership implying that star analysts and institutional investors
are the main components of information supply and demand sides. Our paper provides evidence for studying
the role of analysts’ social media in capital markets.

Key words: social media; efficiency of information dissemination; financial analysts; investor attention



