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2 MRtgt
variable N mean sd min max
bubble 6220 -1.040 0.600 -2.660 0.700
digital 6220 39.55 10.85 23.57 66.19
age 6220 14.20 6.620 2 28
size 6220 153.7 2459 14.25 1682
leverage 6220 44.11 19.06 6.880 91.69
roa 6220 0.0300 0.0600 -0.220 0.190
shareholder 6220 31.76 13.86 7.950 69.70
af 6220 4.470 6.610 0 29
institution 6220 42.40 21.74 0.170 86.54
regulatory 6220 0.0700 0.250 0 1
return 6220 0 0.0100 -0.0200 0.0300
volatility 6220 0.0700 0.0300 0.0300 0.150
mbr 6220 0.620 0.340 0 2.580
er 6220 6.550 0.270 6.140 6.900
r 6220 0.150 0.0500 0.120 0.250
profit 6220 0.0300 0.0400 0 0.230
cash 6220 0.0300 0.0300 0 0.150
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bubble bubble
digital -0.005™* -0.005™*
(-3.68) (-3.93)
N 6220 6220

R-squared 0.386 0.444




A & NO Yes

ARG Yes Yes
Bt [ 250 N Yes Yes
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HbrB BB
digital bubble
Internet2 0.051"*
(14.56)
digital -0.009™
(-2.49)
N 6220 6220
R-squared 0.149 0.348
PUIA A 56 205.688
Chi-sq P-value 0.000
55 T HARBAG I 212.003
a3 1) A7 B Yes Yes
MR Yes Yes
I 8] 2550 Yes Yes
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bubble bubble bubble
digital -0.005™** -0.006™* -21.597"
(-3.27) (-3.91) (-1.73)




N 4250

R-squared 0.421
P A& Yes
MR Yes
S ) 8 Yes

5675

0.438

Yes

Yes

Yes
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(1 2 3) “) (%) (6)
bubble  message  bubble bubble rem bubble
digital -0.005™*  0.002"  -0.005™" digital -0.005™*  0.001™  -0.006™"
(-3.93) (1.76) (-3.99) (-3.93) (2.09) (-4.32)
message -0.037* rem -0.066™
(-2.90) (-2.02)
N 6220 6220 6220 N 6220 6220 6220
R-squared 0.444 0.403 0.444 R-squared 0.444 0.512 0.444
P25 i AR = Yes Yes Yes P25 i AR = Yes Yes Yes
AR RS Yes Yes Yes MRS Yes Yes Yes
NGRS A Yes Yes Yes NGRS Yes Yes Yes
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bubble ww bubble
digital -0.005™*  -0.002""  -0.005™"
(-3.93) (-2.25) (-3.88)
ww 0.040"
(1.80)
N 6220 6220 6220
R-squared 0.444 0.389 0.444
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-0.005™*"

(-3.93)

6220

0.444

(%) (6)
mood bubble
-0.002"  -0.005™"
(-2.56)  (-4.20)

0.093™
3.77)
6220 6220
0.834 0.445




A & Yes Yes Yes a1 A Yes Yes Yes

ARG Yes Yes Yes MR Yes Yes Yes
B[] 250 Yes Yes Yes FJ ) 20N Yes Yes Yes
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