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1. With a successful merger and acquisition, stocks that COnCIUSiOﬂ

are managed by CEOs with high media exposure earn
higher returns than stocks managed by CEQOs with
low media exposure

. CEOs with high media exposure earn higher returns
than CEQOs with low media exposure when they make
mistakes, such as earnings management, because
the market iIs more willing to forgive the CEOs with
high media exposure.

No matter with or without the corporate governance
control variables, we reached robust research results:
Regardless of the CEOs’ media exposure level, as long as
firms have bad merger and acquisition news, the market

will punish the firms’ stocks. On the contrary, the market
will reward firms with good merger and acquisitions news.
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