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Liu and McConnell, 2013 ; F 15,2011 ; B 788 KB, 2012) o SRIMTEBAARIF A — @ REMAIER , ATRES 2
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AR [ A 22 AR TE RS 3 1 WA TT BE A AE A H0E D 22 , (E0 HOR LB R SR TE R i 2
FRE . B EAZHMZEPE(2016) A EHAE (2015) By i 5 25 (2017) 73531 J BLAE TPO O Rl 9% o 8 Dol -5
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FRHE 8 A B R AR T — A SE B e AR B A5 B BRI 55

3.4FHIEE

ARICHEW T LA SCHR (Bushee et al., 2010 ; Piotroski et al.,2017; You et al.,2018) H ¥4 {ii Ff A9 AT GE23 52 2
A Ao P P A RN AR X SR AL AT < AR BT (BNews ) VB PR A (ROA) BRI 47
R (Return) A V) BB (Size ) WV 55 KLAT (Leverage) T ¥ (MB) 55— RIB AR 7B (Topl) &7 H A (SOE) (%
S TR (TV) RS W 3 2E (STD) A3 IR B3 AU (Analyst) 25 G HAF (Local) o AHOGZE 258 LANER
VI o 1 IH BRI (B A 520, X0 3 2 e S s AR 5 AT 1 R 1909 48 AR 3L

(R

AR SC LAY U Z5 42 FIT 4 A1 4 4 8 A e b T 2 W Pl 4 S Bl , A% 2 1m0 05 3 A A A, O SR T i A A8 A Al
o Z T DMUCREE T WU FAUFE SRR, — 75 T2 K DU RUIE 25 3 5 1 3 A0 55U L A8 3907 1 i G R AE A7 B A% 3
W B MR BB 4G 7 AT AE 2 25 5 (You et al.,2018) ;1M 5 — 7 I, VU KUEZR 4 2B WT T b1 8 "l B bk s i g,
b B T AR 5 0O RUE 25 3 ARV 28 ol M BB S5 4 FE AN A A] Lk, 5 A R R BB B,
SRAE [ 51 70 A v A 455 B3k PO I 7 4 A0 B8 HAB AR 5 A7 AT REAE 1A% .00 B /A8 i (fF BB ER 55 56 &) Bl AP R
T, TR AT S5 MR v . P, AR SCRYREAS tp AL 46 1 DU DRIE 2 1 i & AT i el 4B . A,
AR DU IE ZR 4 8 B A5 B 55 Wi ag , bl A Rl A — & 5 8 X BRI AR 555G &2 L IO R IIE 1 i
FREAR NI BA A e, AR X oA

TG AR SO I T AE R AR M 55 G B 1R R R DU RIE Z 0 2 ) B HE A . AR A WSS 2 i A Y
I8 w)— AR — ARy T XS, TC I 2 A SRR A X A W BT HOE o AR I (1) B R . i A ] R
It AT o Coverage: ;. e t IR XF A Al i B9 HRGE S S o Connected, ;. 3% 7 25 A7 WA j I 20 | @ (1) Bk
18 E (5 BB R A . Other Controls (145 23 5] i BN RAEAE , LA KAl EPACRIAR fy [ 5 R0 o AR SCHE 23 W)
JE T HEAT RS AL B 25 AR BT, SRR I T B8 e X BT AN W AT T 2 E A SCHUY >
0; “MSZ UL T =0,

Cov erage,;, = o+ a,Connectedw‘,’ + a,Other Controls + £ (1)

HW AR SCM AR 77 i GE N TR IR 22 57 2R 3 TP AR A LB H 0 B — T BT P R T . A A
RUMNAERL (2) 7R o 20 A) L j AR & 2B B RE L J24E 0y o Lengthe . Tone: ;.. 53 387 ¢ SEIREAA j X5 24 ]
14 0 ) i 38 & 09 TE S I K. Connecte- k1 EBEFHFRAEL

T —
— H e s ST R A L) 4 K A2 E X

oo RN VEIR TS AR PR RIS i T i T A i A R
55 &R o Other Controls T4 /S ) i 1A _Length | HPESHE  [log CAERHT I I Y 6120

N _ A N Tone BB | GIE b 75— i ) 150/ CIE i ) 750+ G o) 7 501)
PRARAE , DL K2 ) VB AR 1 BN o —Car | o mmui s [ A 1 W 6 1 D12 15 A B 1 B T A R
AR SCAE S TR E I P ASGE B BEAT B 2BAE B (opmecred | 5 2 558 01 %5 3 2 {Lz;;%ﬁiﬁ%ﬁfg%ﬂﬁ@ﬂnﬁfﬁiﬁaﬁ‘zﬁﬁémz~,muﬁx
(Petersen,2009; You et al.,2018) o NS " pNews | ZAi BFER | W02 il A v AT T 1A% A 1, 700 %5 0
=X Jo« R N A =B A N ROA PRI R R
i;gllengthﬂj‘, %%% iFu /f':“u"wé T’aé Return Hﬁz%’id&ﬁ%: Q&ﬂ@lﬁﬂi%’iﬂifﬁ’?
RS AT gEXT LA "l AR B HRGE NS Sie AT [log (B HLED)

VL g N Coprh vl N2 9y Leverage W 55 KT SR B B

Ej‘jﬁéj\?,zl—:Xﬂj/E}qB?O; ﬁl_\LUE‘ ‘FBF MB T R T TH M/ T T
0. 4 H ARt 1 Tone B, 7 SC T 7E “ ff 22 v Hﬁ%‘#&Tﬁ S B IRIES AT e i
e STD | TR oo e ah A | I e R e 2 b 22
UL RS IR A IR AT B INIE TR dnatyse | 5 b7 B BRER B [Tog (X 2 il 067 7 B B F) 7 B7 U 58, A e 1)
i F 42 B Rl <7 Topl | S — R |9 — OB I H
B, R B>0 , {HAE “ {5 B 187 AN “ Jl 57 150 or = rs  |SEEE FEETED
T LASCTCIEXT BB T T VE BRI, Pt Local | v SHERE | NS BER 5 o lr bR e Il JUIRAR 1, 75 DA 0
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AR ELLS LS4 EREARKEATE
I %%
ARSI B1=0.

Leng th,;,,/Tone,;,, =B +B,Connected,;, +B,0ther Controls + &, (2)

R A SR 115 BB R 55 6 R HGE R 5 RS2 o AEAWLEAE B — OB R . A5
BERI GRS (3) i . Horh CAR,J2 380 ) & A H BFFZ[0, 1].-1, 11.[0, 51.[0, 107 11 1 2817 37 181 4 (1) 52 1 4
W25 Tone =35 M RGE WIS REE . Connected ;3278 AR N | 0 1948 B 15 BB B . Oh-
er Controls BLEE /3 F) i *FAEMANEAE , LA S AR B FOAE 03 [ 58 R0 o AR SCHERE ARSI T Connected 5 Tone
AT, AR i 2 1007 JIUST L S IR REAC T 1] 1) 175 S 5 11 3 SO A9 R D 1 555, PRI AR SCUA <05 2R 45
SV BT, JCTBRIGEAA 1 3 ) 175 2% 55 117 39 SO0y B AR DG PR 23 B, ) >0 5 “ B S7 3087 =0,

CAR,, =y +vy,Connected,,, +7y,Tone,,, +7y,Tone,,,, x Connected,;, +7y,Other Controls +¢,,  (3)

(I AR G T

2 2 DI [0 45 B2 X8 7 [ 4 T8 AR A HEAT R M 20 M7 . AR SCHIBR T 4R 78 B iR OAREAS , LUOREE 5 1A 43 A
M T PO REAS B — Stk o R AT DLFE Y, AR AR rh SCIBRAREA (4 3 Bl ORI (BT 7 4 AR A WL 71.0% o MK
2005~2016 4F , SR ML F 5 Lo — H AR 15 66.8% L L, ELIZ I B AE A AT A LI s . — MR 20 IR A2
R 22 1 2 W) SR N 5 £ S R AR, R TR b T A w5 — 5 T, W] R
i 2 A7 B Bl R AR 45 T QU562 W) AR X BT 22 0 PR R IE, AR SCHE S SCHEAT R T TR 30 o NN IR R, i I 41 %L
et [ A N ) RS 52 00 B R i, SR L AR T RE R A2 AL A
E FLAE A6 5 5 A B T 5 B 2 R 58 ey | PO [ T T
JR 3, JFU RSCTET A W0 8 447 Dok, A% 22 3 1 410 2 T 3 e P 3l A7, 32005 [ 13556 33296 | 46852 | 0711

N 2006 14031 34287 48318 0.710

7 B N = N P S <
AL T R S T
F 3R T A BT ) 1 B A G A YRGS (4 BISE T 2008 | 230 | aeswy | 7007 | 0668
2009 15555 34766 50321 0.691

AN TR R ARt T A R AR AR ) o FE RS 5 Coverage RUFEAR T, R 2010 11898 25060 36958 | 0678
8
S B Coverage YA 0,933, UM T & B 545 E BT 05T Jore—T s T on [ 0on

AR XS B AR A T R 1.542(e*°=1) 1K o Connected [N ¥I{H 2013 8844 25529 34373 | 0743
2014 6588 21197 27785 | 0.763

0.572, YL A 57.2% 00 T AR S5 25 BT o5 5007 15840 20847 | 0.760

BRI 55 X % 2;)16 4495 14207 18702 | 0.760
BT 141293 345794 | 487087 | 0710

55 = B 3 N AU
TR A 3R Length/ione HIEEA R Tone ¥I{H R 0.325, H v 5k K3 TR
j":’ 0.500, iziﬁ% qzﬁjﬁﬁ Ei *‘:'éz"( EP E/‘J %ﬁ IEj ?ﬁﬁﬁﬂﬂﬂfﬁ o Connect- [H 7% 4 : Coverage [H 75 4 : Length/ Tone
s 0 3 b b . (n=88617) (n=487087)
ed FI{E 0.710, BIAT 71.0% i 57 (Bl R A AT 7 B ER L 95 & B TR BE TR
HR2ER - ARG TR Z R WK , Connected=1 1 - Hf  _Coverage 10933 10.693 | 0917
} o k Tength 2474 | 2485 | 1.064

ARAHE Connected=0 K FFEA B Tone (B30 3 T Ko T A 4% 1 1] Tone 0325 | 0.500 | 0491

U O 4 S B AR AT TE S4BT . AR SO B2 M Gor oo Toos

Sl fs A L = 1 5 ; e o b ] B CAR [0.5] 0.005 |-0.002 | 0.080

FMER N, R AR B 2 B ANAEAE ™ EE fY L2 T AR gt e Ak, SR 1010] s00e 0000 T0.09

Tone 5 Length B ¢ 2 B0 H-0.160, J5 K 7] BE J2 07 178 ] LA B _Connected [0.572 [1.000 [0.495 0710 [ 1.000 [ 0.454
BNews | 0418 | 0.000 | 0.493 | 0.357 | 0.000 | 0.479

= A E P (Call et al., 2020) , DA I AR 57 4G AT GE A6 20K 1 %) H ROA_ | 0.032 | 0.032 | 0.064 | 0.032 | 0.029 | 0.070
e vt . Return 0340 | 0.105 | 0.822 | 0.472 | 0.149 | 1.076
PEA TR ARIE o Size  |21.920 [21.740 | 1367 |23.450 |22.700 | 2.660
N Teverage | 0479 | 0477 | 0.235 | 0.589 | 0.585 | 0.238

WNEVEES MB | 4046 | 2.889 | 4173 | 3.505 | 2.490 | 3.427

TV | 5587 | 4646 | 3.821 | 4458 | 3.428 | 3.642

STD 0.032 | 0.030 | 0.010 |0.032 |0.030 [0.010

(=) ERME A 55X R SRR EHHE Analyst | 1433 | 1386 | 1145 |2.090 | 2.398 | 1.294
T4 (D)~ IV T 5 B R 55 5 R X AR E AR aE 208 10491 10000 10300 10642 | .00 10479

Topl 0.356 | 0.335 | 0.153 |0.362 | 0.322 | 0.181

M RAEA EE R, ()R AE R R . ASCRI Lol [0.080 [0.000 [0.271 [0.156 ] 0.000 | 0.363
S e T T 2§ty CAR Y WL L0 B >, R T
Connected Z AU 3% 7 1E (p<0.01) , T U WIE BB ER M 55 R wewsipaptbse b A pisin .
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KEr#Ry (Ax)
2020 # % 10 #1

3 RER A AT T 0 22 56 T8 w) W8T 4G o 575 (2) 9 i RUAR 5228 Length , H: 280 12 354 1 (p<0.01) , Ui ]
TR 5 O AR AR B T R O A TESE AR B L HE QT SCBGA T X B2 SR AT IR S S E B Y
RS, ST DU i 22 150 15 LU RS . 56 (3) 51 R [ AE 18 Tone o Connected Z2 4830 3 M 1E (p<0.01) , iX i FH{F &
PEFE Ml 55 O Z2 A HRAA (1405 Tee i I R AR B SN I T, SRR 22

SR T e A T 2 A R [l U 0 T B 2 P RO A 22 0 — B g B 0] ] — S SCIR B
PRAT R R R FH — ol BN AR UL %) 10 W R AT 40 (PN 20 22 ) 5 5 — b S IR I AT L 3= )y b % i 1 5 22 1 T B
VB, T eF 70 T i T AN 41, B R A 22 (Piotroski et al.,2017) o FEFE T2 REAR B [BIH 4T H , A8 SCTE LA
W5 3 e WA — ol fi 22 A 4REAE

BRI A A SCR B3 LA L P RN 2 B (4 i 22 , O BB AG 0 N 25 M 22 2 AR BRI T — e R DF ST 35 .
5, EA R B A R ARG AT AR5 S TE R B SRR I ) P B 41 1) R AR T
BAAF B[R, QLA T — S AR R 2 AT, X BE L T B A% L M 4 B 5C 5 1T (Bushee et al., 2010; Drake et
al.,2014; Guest, 2018) o EtL, 24 WA R 48 1947 o shLid i DGR A A A xh B A R RHaE . oh , AR A
FAGIG AN TR] B RREAA A X6 () — S AT 8, I LB 45 SR U A [R] B (4, 28 R AR 28 4 LA R AR 56
FEBER) o A RBATE R A S H I A A 8T AR FT B8 LSS AR [ 3280, 7 S vk B 6% A RO 2
A SCRE T3S B0 B X ) — S, Xof HE SQ IR (AR SCHR IR 22 i) i 8 B it TS AR B R IR A 22 5 0 G, R
SCORBR b A R A AE BE A A HS0, 1018 1 A AR5 I, 23 ) K S AR OE [T DA RE AR o S2 8000 BR Al , A SOk v
T AR 08 (] 42 1 32 R, 2 B Piotroski 4 (2017) , A8 SCA BRBUE fE AR % B R AT B IR iGE 5 8 AR A S

B RIiPSE A4 AR 8 4 AR 5 A
S RE N2
16 1280 A A A5 R AS B L5 SR 445 (4) ~ (6) R
ﬁu}yfﬂ_‘—\‘mo %(4)5”%?®ﬂ_ﬁw_ﬁé§z\%gﬁ’ [R5 4 Coverage | Length Tone Coverage | Length Tone

] o oo 0163 0165+ 00215 [ 0.068%+ (0289 0,024+
ARSCAIH KB R — AN BRI B R " | oo | 4069 | (1145 | @383 | 216 | @47)

=) > N s o . =0.019%#%| -0.003 |-0.006*#*|-0.013***| —0.023 |-0.153%%**
EE% ’ L:j %ﬁzlgéﬁl/t\»# ﬁl o EI;H (5 ) N (6 ) ﬁu %ﬁ' IE—:J E BNews (-2.97) (-0.72) (-2.72) (-4.42) | (-0.70) | (-9.99)

E E]/‘J ﬁ.}*ﬁ |:':1 X i\] T‘ ﬁgﬁ?‘%ﬁg{ﬁ lj‘] g{ﬁ% X Z'gjc&%:ﬁﬁl\ ROA 0.082 0.022 | 0.425%*% | 0.165%** | —=0.490* | 0.583%*%**

1.02) | (052 | (1971) | @45 | (-1.71) | (3.48)

FEREEAS ) — A SRR R BB TE S I [ 00125 [0.0187 [0.0205 [-0.015% [ 0.000 | 0.008
R ST o ) 188) | (583 | (1356) | 447 | 0o | 075

o BERKIN, RBRIEARI A 38 N AT By N 0.085%% [~0.043*| 0.066%** | 0.015%% | 0.023 | 0.096%**
TR R ECE I . oAb, RICH 45 3 s, BifE - (7.34) | (-896) | 2690 | G.15) | (0.60) | [.66)

0.104%** [ -0.029 [=0.157*** 0.008 0.037 -0.048

BT S A B AR A R R B, 25 k. 2 | G | 159 | ciean | 049) | 026 | oy
00115 | 0.003%% [~0.002%%¥| 0.0047% | 0.013% | ~0.006*

IH A . DR, AR SCIIE T I B AR Py 25155 JE i MB 783 | 343 | 399 | .80 | (1.89) | (-1.87)
ZEMAEAE . IR R B R REE T AT y (OO0 0.000 200017 0.001 1 ~0.006 ) - 0.003

264 | (0.10) | (-3.76) | (1.08) | (-0.91) | (0.92)

I M TR BT % A T A (R o 168705 2885 [T 8a5e 30085 | 4988 | 1445
o i @L16) | .05 | (890 | ©.11 | (.56 | (083

R AW RZERESCHER 7ML SRITERAE T 0005w [ 001255 00397 [ 0,033 | 0.007 | 0012

- o ” - L W aesy | 330 | @280) | (241 | 027) | ©78
R G R P 5 S T R AT M N SRR 1Y B A i sor —5.092*)** E).oog —(0.010)* —(0.025*?* (0.093) —(5.096)**
W), 45 5E A5 2 B8R ARG 2 AN ATk A 52 B 55 OC & 1 3200 | 05) | (£185) | (208) | (L12) | (218)

N N - Tonl —0.22 %% [ —(), 1383 | (), 142%% 0.018 -0.089 0.134
BRI, AT % RS IR, A5 | G | e | es) | oe |coan| i

N v = = SN 0.095%** [ 0.031*** [ 0.009%** [ 0.021*** | 0.019 -0.014
,§\ Tﬁ%ﬂk%ﬂé% Xﬂ‘ﬁ'ﬁx*&ﬁﬁg E"J W u@%i’)ﬁj‘jg% Local (10.04) (6.87) (4.25) (4.31) (0.64) (-1.08)

S E T AR LI S - al DL B A ) —0.970%#% | 3.343%k% | -] 262%%%|—().324%*%| ].646% [—1.948%**
E/J 5 'flitu_.\wé N /ﬂfﬁﬁlﬁ ﬁmjﬁ%%ﬁajulﬂﬁfkﬁ Constant (-4.16) 32.02) | (23.66) | (-325) (1.94) (-4.48)
Y« — 7T, 11 s 25 6 RO FE 4, XA A 7] | v [ ver T ve | v | oo | ver

Media Yes Yes Yes Yes Yes Yes

REAZ 4 2> =] BB 40 , AR 2 B AR, £ o Yes | Yes | Yes | Yes | Yes | Yes

NI N e =R e £ Y = B A= S Observations| 88617 487087 487087 80398 13070 13070
j\j%ﬁ IE—J ﬂiﬁﬂﬁﬁiﬁ]ﬁéﬁ;}}ﬁiﬁ jjﬂ( {n'b‘lﬁ ) 3 Adjusted R* 0.603 0.102 0.137 0.316 0.123 0.254
7 T BRI AR IR T RE S T E AL B B, KA E T 8 5 PO R LT, #43% p<0.01, ##3IR p<0.05, #3758 p<0.1,

e - o TERANEREAS (5)~(6) B ST R , AR SCAA B R SE I Al S
TR INE A B I HGE (I 22 087 ) o B T RXEIRIE gt i m i =i, £,
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FABELS L4 EHARERT
I %2
S BAE RS i AR SO AR SR SCHE— P AT R I, DA — 2D DX ik P A {5

BeAh, R i AR 09 R ECS LTRSS (You et al., 2018 ; Piotroski et al., 2017) AH kb B4 5% & ) — 20k .
BIINAE S (1) S 4 2ok 79 20 B b, AR SCR BB 0 A il i 7 i 2, BRI B0 i 22, & Call 55
(2020) FBFFE—BC FEH (3) | (6) F1 X5 37 I A5 S ) A oy, AR SCtbs e B, 2wl 49 W 55 1T 3 3 B e, il 412
T BT AT 5 0 A, R A R S A A 118 A P R 7 B TR o 2428 WL S AR 23 4F R 3 I, R4 E
F/b 3RGE N A I BEA 28 F) S AR R b — R 2 ) RE S IR AT B 22 TR P A, A
SERMAE T o 3% AT A S A A (R R IR , )4 2% 45l 55 OC AR B0 24 BOR o A 45 R R 80 (Gurun and
Butler,2012;?L;{F\E%,2013;Hope et al.,2020),

(DERHEBELSZSXASHEAREFERSE

ORI EIRAEAR KRR b n] Wl o i 25 UL A TIE SR , (E A SCATE JC A S8 e HEBR 15 B U0 A et . o 1k
— B IX PRI UL, A SCHE 56 115 BRI 55 0 28 0 SRR HGE 15 B 3 RS2 R o A A SR BOCHRBRAR 1 41
7 SR AR 0, (LT 149 SR LA o P4 TR AN — i RS AR AR B i i . — 5 T, A SR OCIRBRAR 1r) AR LA )
SEELT R 22007, HORT R OE A B i AN, S BOCHR A B K A R ) i B 5 T 4 SO AR DG P AR
590 RZ, AR T BB ML, IR S AT (0 48 T REAR 48 R 14 ) ELSE L SRR S R A T
e DT 2R BW A S IBE 8T ) 41 3 5 T 47 S 0y 22 [ B 5 ) A D P o

FSEMIAZER, RCKBAE(L)~(4)FH, Connected ZEFTSA—E, HEZHA N . Tone REII W E
SAE o XU WA L ST IR O TR R Y T 3 SN TR R . e R FE B, Connected 5 Tone 1938 €I
2B, X UL B LR SCIB I | JCIBR SRR 1) 35 [ 1 3 F) 75 5 i 3 S 0y )RR OGP B 22 £ B BT, A

MPE—4 R T MR 22 087, A SR 5 B £S5 BARBENE LSS
D &3 3 @
1 ST =AY RS CAR[0.1] | CAR[-1,1] | CARJ0.5] | CAR[0,10]
.ﬂ AN 1& v ﬁj *ﬁ. Connected 0.000 -0.000 0.001 0.001%**

©024) | (-094) | (1.62) (2.08)

RS R R UG BB 55 5 R A SIS Tone | OOLL™* | 0-018%%% 1 0.010% 0.009%%

(32.68) | (45.02) | (19.60) | (15.15)

PO HT I 4 T, S SO A N A D TR I L AR 00027+ <0.003%+ [ -0.001%+ | -0.001*
o . i gt e tone| aa) | 199 | c247) | 182
Fm AR, X LBEEEIR R IR b TR 22 . P e 20,000 | 0.000 |-0.001% —0.002%5%
M, £ B 8 M 55 2 0 I AR O Rk £ 0 2 75 ARG T Ty oy P L e
o . . ; .
TEEEWE? AT > ML AT B BT 28 w5 EEREE Ol 55 56 R ik T Wy Pt e oy
FLANMEEAT, BT N RA BTG5 R | 0320 | @183 | G419) | @110
- 5 —=0.002%**| —0.003*** |=0.004#** | —0.005%**
(=) EBKHEHEMRK ore -537) | (-6.89) | (-6.11) | (-6.28)

0.000 0.002 0.001 -0.001

Bk s ) Tﬂ:gig{ﬁlﬁééﬁiﬁ1ﬁxﬁ/éx\ﬁj%ﬁ [ 42 18 A T T I 79 Leverage (0.09) (1.05) 0.22) (-0.51)
A 45 v 98 IR, AR SCRS 96 1 45 2 B8 8l 555G 28 R BRI 41 1 R AE MB 0.000° 1 0.000° ) 0.000%% | 0.000

(1.48) (1.03) (2.06) (1.29)

OB IR 2 5 R T2 R LA BT . LATEWF SR UIR gy 00017 00005 [-0.00177 <0000

) ‘ (-8.95) | (-4.19) | (-8.87) | (-6.59)
B A, A FAG 5 ZU S AL & A I 1D HT T AR GE |, DT [ 3% 5% <D 0.635%% | 0.925%+% | 0.899%%* | 0.989+*+

(16.65 | (20.13) | (1430) | (12.83)

BRSSP ER R E L, U LB KR T 2 (Lee et al., e 20.000 | <0.001%%%| _0.000 | 0.001%

2015) . BEASCHFIEIT & A SCHUIBE T i 25567, 2425 7 W - T T
L \ o - = oF . o o 0

BT HT T S, TPl 55 O R 2% 8, SRR T e BE £ = 8 Cl2) 1 (097) | 13D | (0.60)

-0.005%* | -0.003 | -0.007** | —-0.008%**

FILhE I, PR UTER” 5 i BIAE 7 e FP A 0 AT & AR R e, s Top (8263(2)) (616(2)3) <610.(9)§> (8268(6))
AU 1) DA —Fh B0 2 T A 1 A T R Local 019 | 045 | 031 | 09

0.037#** | 0.053*** | 0.069%** | 0.087***

A SCAH FH BNews i it 2 A 8 BRI G B2 B AEBE R fin A Constamt @36) | 547 | (506 | (535

BNews 5 Connected WIS I, M Lu %5 (2019) AP A, Hh E - “]/;;T;FF]‘Z i: 2: E: i:

2% R AN 58 3 0 ok 5 O 1 M T A [ LS SR AR, T F AN 2 Year FE Yes Yes Yes Yes

Observations 469071 469071 469071 469071

SR im AT e . 265 (1)~(3) R EREARRIT 0 Hr4E —Adusted R | 0050 | 0071 | 0050 | 0.055
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KEr#Ry (Ax)
2020 # % 10 #1

Fo WD IHASE R WK, Connected FER 25 7 IEAB A IR KR 2% )y 1, Ui WA 2 w) H A0 T 282 A 0 S
SR IGR I 19 A 7 410 K i Wl e/ . TESE (2) 9 v, AR Uk R Connected FIAE eI 7 B 1 Wil 3 R 1E , DA TG 156 1]
IRIBEIRE AT HH B 67 T B ) 2 w2 R A SE R A o AR, X IO T PN A 1 IR, AR SR BRAE SR (3) 471
1, Connected ZEAT W35 2 1F., i 52 36 10 22 5 4k 25 o 0, 36 1] 29 20 )t L) 2 T JE I, SRR IR A 170 41 17 Jik
PR EEINIE T . 78 (4)~(6) 51X BLA A5 IIREAS 53 At v, AR SO i SHOGIBR IR TE 23 W)t R 70 T 0 5L I, LT
Bt il b (HHGE TR PR A AR R, O E AR AR SR A (6) 81 Hh A2 eIt 2 R IE 1T Connect-
ed FEORTHR o XFIR 455 (6) 5 M5 X UL TN ] — 24 A 5 S | QMBI 1A 1) SR WA o 1) B 32 22 2
PRBEAEZN W) H BB T R X — B =2

L5 BRSSO I - A5 R M 55 0 R R A R 1) 5 e AR T 2 T AT B R AR B, AR
BOIE T OCHR AR L SR 4 D 22 1 A7 7E L BIV - 7520 W I M 5388 K Hs g I, DI EAA S gt 1) T ORFp TR L (H —
HLJ A ), D)2 e P b 0 T TR I, N AR ) 1 s A R B AL FE TR o X — S5 R R m] B
TR SN, SCIDRIBE A T 11 5 Jom 7™ 0 143 ) i e 5 PRI 5, A Sy Mk A2 S PR B B vy

(D) RAERTE

TERG SCHY 23 Hr AR SCE RS2 105 B B Ml 55 0 3R 2400 3 R 1) 0 WL AN 7 e, = SO o L AR WL
PEf 22, P THOE AR B B SR — B R P (R « 2 A R HAL T S M 2R, REAS 1) 55 50
Je 3 A R i v 5 ) il SR Y 28 T IR SR WE 7 TE MG AR SO 3 B B B B R VE FHHEAT 1 204 o Gentzkow Al
Shapiro (2006 ) (4 BE AT RIS B, 21 52 AR AT 5C T EL I B0 0 N7 I8 I, AR T fi 22 1) 7™ o A 2 KR AR

ARG, B 28 A BT AR, SR BT BAT 1O 15 B0 A2 i 3, X bl 28w AL T i P
JRASALEE T, D] b S A i Vo) 41 3 4 Sl HLAR X U8 5 (H 55— D7 T, ok FLE BT M52 4 15, Tl RE KA SC IR A1
SR FE o3 A FE I 559G 28 B R B A5 B0, KA BE 22 BB I GE o eAb, i T A R B E EE I, Gk
BREAA ST AT R 2 AT SR LA D 0, LA B o M R B 4 . e 5 =2, i ) T RE S M AR AT
A —Er EEAEN .

ST KGR LA LA I A SO A A 0 R B R i (Analyst) 552 B OSBRSS FEAR AU I AT Analyst 5
Connected WAZ AT, MIHEE L WNFR 7 iR . FE2FE k6 BANEMERGER

s

T Sl o o ey s BN RE
AR A S B TV B B T, T T T T e T
SRR PRSIk 2 9 (13— PO | G | fongh . Tone | Goerge | Tengh ] Tone
R 1 T S AR LB R 2 A, ! | oeae L ousn | ean | eias | 0056 | o)
=0.024%%#% [0.031***| 0.008** |-0.019%**| —0.012 |0.049%**
TTE R AN EREAC T AR SCR B Al s g eIV | a6e) | @on | @45 | ca0n) | c028) | @0
. s . . NN . N Control variables Yes Yes Yes Yes Yes Yes
E & HTJ‘ s i%?&ﬂt’éﬁ'ﬁgg‘/@% k%ﬁ%ﬁ IE_:J }[iﬁ 5 EHiJE Firm FE Yes Yes Yes Yes Yes Yes
“ NS N Media FE Yes Yes Yes Yes Yes Yes
PRI BB AR 28 B, RSOy R4 Year FE Yoo T Yos | Yoo | Yoo | Yes | Yeu
BN S B OIS ik > ¢ Observations 88617 | 487087 | 487087 80398 13070 13070
E/J 8 E‘I /f':' o ET%EMKJ: [3%1& T j'k%aé/% FJ?FQ‘:‘ E/J Adjusted R* 0.603 0.102 0.137 0.317 0.123 0.254

I i 22, X R AT —E B B AR, (HA
SO R, 2 FE B IR B Bt AT AT REH 55 ¢

TE 2 R et B, B 00 302 4 010 0 — 20 40T 20 7 2 5 34 AN P G A 4 6
S B AR ORI R AR R AR

£7 N BRI

BRI 15 BALH, R e HF G ARt 45 ] 7 SRR AR AR
v YE o 4 N NN N (1) (2) (3) (4) (5) (6)
@ :EJ‘_ /A\ EEI: ;% ﬁ gf( 1%!: 3:6 E IZLI/‘J /fa ’E‘ ’ ,T/E jﬂ %ﬁ IEJ j:li ﬁ % R 75 Coverage | Length Tone Coverage | Length Tone
S R A S e B R et 0.158%5% | 0.202%%% | 0.045%%% |0.048%%%| 0.451%#% |0.053%%*
B BOREFE T SCICB SO AR o [O1 | 0202 | DO 0085051005
P24/ Conmectedtnalyss| 000 006977 0,013+ [0.015%++1-0.08 1+ 0,015+
_ nectle@ AN 0.93) | (-2421) | (-10.13) | (©6.16) | (-4.72) | (-2.32)
( = ) .‘J.[L% 9; ,‘2“7_: gﬁrg Control variables Yes Yes Yes Yes Yes Yes
el P A ~ - 4 =7 ab Firm FE Yes Yes Yes Yes Yes Yes
A LB R 55 X T B R AE B 52 e ] RE Vodie FE Yoo T o o Yoo T
Tl %5 SR ITRES A AR Ve B[ Voo [ Yoo [ Voo [ Yoo [ Ve | Voo
o i : o Observations | 88617 | 487087 | 487087 | 80398 | 13070 | 13070
AEHITRY ., BT ART LA HEFE—K i H Adjusted R° | 0603 | 0.103 | 0.137 | 0317 | 0.125 | 0254
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FABELS L4 EHARERT
I %2
Z AR EAR BPEE AR . —J5 T ARXS T O 2 B PSR T R R R B BRI E T, Bl
ONEIR AR RIS 8% (0 OB A5 AR RN SR B, o B TR 2 AR BL R L W0 — 5 I, IR N e A
BB FR WEA Z A) ] Rk = AT XA 20 R AL o AR AE R 6 E 15 B Bl R A B B e 41 Tt Rl R B IE
T . i % He 55 (2017) fWF R8T, AR SCIRAIE BT 28 Wl Y445 52 15 B B #2 AR B9 20, # Connected 78 1 1t — 20
X 43} Connected_Unique Fl Connected_Multiple Wi 1~7% & , JF- A 0 AR v o ELORTAT 3, SR A2 1 ]
14 ME — 48 % 75 B BE @R WA, W Connected_Unique BUE 1, T4 0, WA BRI AR 12 &) 9 ME— 45 22 5 B9
g RN Connected_Multiple BUAH 1, 75 ] 4 0. BIHEE R WL 845 (1)~ (3)F i/~ o AR XK B Connect-
ed_Unique 5 Connected_Multiple AR ERNE, BV EHEN R Z A EREEZR ., BINZERN
Y X ER A, HA P Tone I, A BA B A2 55 & 300 A SC R 5 BBEER . 55 0C 2B BAT HE
P AR E R IR o YA SO B AR A R RICIR 2521 BoR 451058 2 — 2

A SCAAE Y 55 5 VR AR BRAT Bl 55 R o A5 SRR I 55 & AR s AR PR, I A 22 ] A W] RE S 57
R IEAF BRSO SRR o Bl . 48 AL IEAE 2018 4R i th b 55 AR - “ 97 KE & BEIA, iR
RRPEE A IFHIE T BACE TR F &, WHEA G 7 R R ) P o k55 VR AR R A TH33 5 12
TR ARy {5 B B8 L 55 I R IF IR AR+ 1. A SCH Connected 7% 545 BRIV 55 B VEAEBRE F— 2L X 73y
Connected_Long F Connected_Short Wi P75 i , I [ B i ABERL BRI 5, W SR g A b1 A R 38 2 (5 8
P FEWAR , ol % EVEAE R >=1Z G T REAR P2 EC, W Connected_Long BUE 1,75 W) A 0, QiR EEAARSE [T AF]
(46 E R SR EAA , Bl 55 B VR R<GZIEIE T REA LKL, W) Connected_Short BUE 1, #5050, 3 855 (4)
~(6) N 4E H R, Connected_Long 5 Connected_Short Z2 503 .2 0 1E (B A U & 9124 [R5 55N Tone B, B &
MRBE B ETE R, I HEARBHAETE " AW B R A AT 0, B8] T 5842 — 30
5.

25 B PTR A5 BB 55 5 AR 0 BN R E N 2R T AR, A P SR BN 2l 55 O AR , OCHR
HREAAS P 7 T 17 SRR TR X S S5t R — 20 SR 22 100 B TEE -

(MEEERKEVSTENTIAR N

T SCHR [ U 73 B 445 SR 0 3R 48 T AGL 900 R H AR B o AR B 4 BRI WA TIT 3 b 8098 5 0 A5 B e gl 55 7%
X —FEAR SRR ., ETA R LA R EiE e A . AT b, B R A B R E AR R
RGN S oy /A B S = VS A S NS R PR B e 7 g ey U I SR S el S R L S /1]
HZ, B A TR B ER AR B R BN BT R 2R AR B ER L 55 O R AE T
SEAE PR A AR M 22 , T T REI A A RIS A £ ShAL, DRSS E AT R s A, BT R T YRR 55 G Rk

AT RE 2 SO R B T T S e 6 A 5 B 4 1Y A8 b gk £ 3R MIE R
S Z HEA NS
T L, QSR RIAEAAR BB /D T 45 G AR Y 0 fg‘(’ifm* — I 55 (l’iﬂsa —

TR | D) R B 45 B O BURRAS 5 A BT M JCoeroge Lo |_Tone | Corerge | Longth | Tone
A B AL T AT R, AT, DRy e g Cometed Unigue | g 07y | 0as6) | 0.60)

a2 = v SE Ve > N X 0.158%#%|(),159%#%|(.01 8%+
T3 3 4 75 4 T LS W VG5B T Commered_anatpte |20 10125 |00

PEATR B PeEE . MR W R INIE B BIABE . comected_Long 0(;‘3‘63*;* 0{;237*;;* Oé?igs*si*
HASR A5 B8 S bSR3 . R, AR)E — 0.189%%% | 0.181% [0.012%%F
1] {8 22 (A T B /N 2 T Ak =Tl 2 B A Bk - - @251 | 36.71) | (545

LFA E/J ?El KEZ’Z?K,MS/XE LE ﬂ HE‘EAHZ: IE] EI/J 1':' ’%‘ H o Control variables Yes Yes Yes Yes Yes Yes

ARSOH HA R T R AT Fm e | Ve | Ve | Ve | Ve | Ve | Ve

N . N Media FE Yes Yes Yes Yes Yes Yes
Egﬁi%}i@o j‘jT%HKQE&%E@E‘{ZISZiﬁH?}IEJ , Year FE Yes Yes Yes Yes Yes Yes

¥ ' > Observations 88617 | 487087 | 487087 | 88617 487087 | 487087
Z'Kj(y\ RESSET g&jﬁ: E:F EP gj’EHX T 2005~2017 ﬁiﬁ L Adjusted R’ 0.603 0.102 0.137 0.603 0.102 0.137

A B BN 25 38 o A SR 2R <4 S (S BBk R F g 0.023* |0.031%**| 0.014%* [-0.042%%%|-0.003%++[0.016%**
p ft ©0.05) | 000 | 0.00) | 000 | 0.00) | (0.00)

PR7 M BRI 16 E fF B PR IR " (5 8 i o AR A R e B R WA R RS
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KEr#Ry (Ax)
2020 # % 10 #1

8 46 A AR B, I ) o 3 A 72 T S AR T OC ) At S 00T (- 3 AR BT R O & AR
A o AR A S BARNES A SCHE— 25 X 43 R AU 48 & A (Typel) AL 6 2 AR (Type2) A 1S A Ik
(Type3)3 40, X5 B [-1, 1185 1 H N CAR WO (EEAT 0 1 TR 3, iR 9 T o AR SCR B, Type2 21 Type3
H CAR Y BZE KT 0,100 Typel AT . MAHM, TRIIREE L F B Type2 41 CAR II(H B3 KT Typel 41

2 9 By AR B T RS 9 1Y 5 RE A B M UL 58 T 37 SO () TE £ 5 O 1), Sk SR T IR R I 2wk S A I R
XPEER TP i, A Sl 22 A8 5 [m1H 5 itk — 20 4 i o PRE AR T H IR [0, 1].[-1, 11,0, 5].[0,
1017 I CAR. R SCH#ET 3 4N WIEAE 5 437 e 7 o2 75 3G 48 & SRR (Onlyadd ) | 275 H /04 7
K% (Onlydelete ) LA J 48 78 AR 2 A5 47 947 D (Both ) , 75 Onlyadd V£ R X5 B o AR SCHERC RS g ) 1 i SC
it A 22 R RRAE AR B AT ML AR [ 8 800 . 32 10 Py N 25 R WoR |, B 156 (4) 5140, HALF ) Onlydelete 7
B R ML, Both ZEUN B35 T F K 5045 R 38 B P & REUEWATTE B &R 22 55, NI — 2B 30k 1 A0 /b
i E B R i IX — A B AR A T3 SO

5, SN B I L 3G 3 2N T 3 Sy, AR SCa il T AR T H g IR R [-10, 10189 CAR 1972
A, K 3 P . M ARSCT LU W& H Type2 ([R5 BB% #5041 CAR /45 B R
S TR AP B 22 . DL EET RGO AN RIS A 1 48 E R A TN B R R B B

i, P R A A A RS . X 45k £9 EEAEHCARMTHAR
A2 S 0522 L T IR Al BT £ R 4 £ LEEy Lot

Typel (UG {5 1294 #8 WM&kt ) | 139 0.007 | 0.11

@ETEﬂﬂﬁfﬁﬁ’ﬁE%o /L\\ilﬂjﬁ%fﬁi’f{%lﬁ{%%?ﬂ(@ﬁﬁﬂ: Type2 (AU /05 B 55 AR R ) 18 0.035%#% [<0.01

F B R R ST [ B 2 i L P G s Type3 (7 1475 Ik ) 34 0.018* | 0.06
ITHITTHE T, 38 948 0 AR A B, AR D AR I 32, R TRE T Ty 50 oo
P E R TR % : Type2—Type3>0 0.017 | 0.19
TKE : Typel=Type3>0 -0.012 | 0.83
A \

AN =¥iE L ol i F10 R AL R T A g A e

(1) (2) (3) (4)
(=) HiES 4 LE 7R | CAR[0.] | CARI=1.1] | CAR[0.5] | CAR[0.10]

0.028* 0.032% 0.069%** 0.059

ﬁiﬁﬁﬁ ﬂ]ﬁﬁlﬁ#ﬂiﬁfﬂﬁ,ﬂﬁ gﬂ s iﬁi‘i%ﬁﬁﬁﬁ%ﬁy‘%‘:?ﬁ Onlydelete (1.81) (1.88) (2.14) (1.39)

HEATICRD . A SCHOEIEA T B N AR, 10— g | OO0 [ 0001 000 Do
REN A A ) T 5 48 AR S AE R, ATk News 0.007 0.007 0014 | -0.005
SR T R AR 22 S BT EPIERE THE ASCRIT — s oo |3
{55 0 45543 DG 12 (PSM) X643 7 4T DE R o 24 PR A5k 49 Coverage (45 | 039 | 00) | oo
% ] — SR A AR SO A — A e A R FE Rl —4E s ™ | sy | ean | aao | @oo

0.002 0.000 0.005 0.009

Bie — A~ 2L AR ) 7540 (A A S BR 1 23 7)o AR SCff ] probit A5 Size 0.31) 0.04) 0.46) 0.76)
FUSEAT AT, SR FIA R 7 SR AT VS D RS BN A S Leverage | 0034 | 0082 ) 00120010

(1.10) (1.29) 0.21) (<0.15)
Al —F (Y EOXE . IR ) Length S Tone B, ZEPSM | 0001 | 0001 | 0000 | o001
(1.26) (1.23) (0.55) (0.54)

—— (U Pt R R IR, A " 0002 [ -0002 | -0.005% | 0011+
-1.58) | (=155 | (-1.97) | (=3.00)
0.08 ] 1.807 2391 4052 6.151
0.07 STD (1.20) (1.51) (1.16) (1.55)

¢ 006 nalver 20.003 20.003 0.008 0.008
S o005 4 (-043) | (-0.42) (0.59) (0.53)
v ] -0.006 | -0.021 0.021 0.007
ilf( 0.04 SOE (-0.55) | (-1.60) (0.94) (0.26)
= 0.03 o 0.022 0.049 0.023 0.104
55 0.02 4 (0.68) (1.51) (0.38) (1.53)
= 001 Constamt | 0042 [ -0.033 ~0206 | -0.358
e onstan (-030) | (-023) | (=075 | (-1.23)
001 -10 7-6-5-4-3-2-10 12345678910 _IndustyFP] Ve Yes Yes Yes
Year FE Yes Yes Yes Yes
-0.02 A5 A 45 B B 13 Observations | 182 182 182 182
B3 & P N2 H ML CAR % 34 %A Adjusted R | 0.111 0.136 0.071 0.017
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LB LS L HHhARERT

P

o
;

h
2
L
]

T AT AT 2 F] 24 AEAG B I R X — 2514 Probit 858 i ()[R 25 15 24 Connected , H 728 10 2 1E SC TP AT AT
P A8 B, LA AT FIAE A5y 181 78 S5O0 o AS SCR A3 ) 23 w1 181 72 800, PR Probit 11 3155 B i Ok, JE ik A8l .
PSM 119 %5 —Bit Bt Probit 8 FIVC FL 5 FEAS [BIA 25 R A1 36 11 iR o A SCOR B, 76 A DL L FEA b #2003 72
it Connected {310 34 1F , 5 1FE A58 58 2 — 5,

W AN AR SCAAE L 55— PSM 77k S B — > JCHR A 24 R — AR TBC X, 78 [7]—4F4y vh DC e — A B Je Al
AR IR AR o) 4573 (Y SCHR 2 W) — SRR X o %07V SE B b 2 [a] I 2 BR 20w — A T A 4 J32 E A7 DR
HARAYVCBC ot 72 2 BT IR PSM 7 vE o RIS /A 5 IE XA B 58 2 — 3

(DEMR MR

SRy R 2 T 3k A T S TE GBI AR A AR SR IREAR 22 T] (8 AN X A 1 X 235 SR 1) T8, AR SOt e ] — A4 X [)
— % LT RV RRAE () 58T P40 T A AR AR BR AR SF S4 (8, DTS [T DR A AR Ay i b — AR —4E 6y (O )
SR IFAEA AR AT RIS I . AR IBRR g . ol T i BRI A SCOGIE R T 4 4E 7 24 1 [l ) 25
mFE 125 (1) () IR .

A SCALAE FH AR BT R b . B G, A SORIE A F R A B B UE AT A (Piotroski et al.,2017) , 1)
HE T Tone_weight , F B A 5 75 2K Sy CINAE T8 1) 52— I A 67 1 4] 5580 / CIMASCIE T8 /m) = 50+ fin AR 70 1 /) 5
1) o Horb AR T A = (A L T S+ B R A TR 1 R R B T ) TR0 L AR 7 T 1
H= (A0 60 T i) 7R+ BoE R S e R R BT ) 0 B SR B R ) T R SRR T B S
R . HUK, Tetlock 45 (2008 ) I\ k5 8 v iy £ TH0 {7 5L LA B8 g 190 0 L &5 L AR SCUL =% 8 3 il v £ T /) 1
PR ) RSB LU A T Tone_neg $E AR o RIASE SR MR 1255 (3) ~ (4) F i, AR SO & L T 58 42—

11 AR 35 K He k12 HiAainiesh
[H 7% i : Coverage [KI A5 1« Length/Tone FAET-Y AR R AE bR
Probit | PEFCJSHEAS | Probit #5171 VE i J5 R A (1) (2) (3) (4)
1) 2 ?3) ) (&) A7 Length Tone Tone_weight | Tone_neg
[RIAR Connected Coverage Connected Length Tone 0.149%#% [ (.024%%%* 0.0207%#* —0.0207%#*
Connected 0.161 7 0.167+5% | 0.025%+% Connected | “o78) | (118) 9.62) (-2222)
(24.18) (31.79) | (10.83) -0.011% 0.002 0.003 -0.001
BVows 0.005 -0.014* 0.001 0.001 | -0.001 BNews -1.67) 0.42) (1.19) ~0.77)
N R i Rl
ROA (‘_ 4.46) ( L 2 ('_3.27) '(2 94) £14 £3) (0.34) (11.22) (20.98) (~19.40)
. = = 0.013%% | 0.023%%x | 0.020%% | —0.011%%*
Return 0.015% 0.010 0.003 0.031%%% [ 0,018+ Return 243 (7.05) 1323 15,58
(1.87) (1.24) (0.40) (1.62) (9.76) o107 T Toeem T 007 oo T o0mm
e 0.115%%* 0.084%5% 0.089%%%  [-0.030%%*] 0.07 [+ Size 3 : : 3
(10.48) (6.81) (7.28) (-4.78) | (2.27) (£232) | (1133 (26.37) (£24.54)
B ~0.107%+ 0.104%5% ~0.104%% | 0.051%* |-0.176%%* Leverage 0.009 | ~0.137%%x | =0.168*** | 0.077%**
verase (-2.45) (2.66) (-2.20) @17 | (1451 0.31) (-6.62) (-15.67) (15.91)
B 0.001 0.010%%* —0.005%* 0.001 —0.001%* MB 0.005%** -0.001 -0.002%** 0.001%#**
(0.45) (6.69) (-2.29) 0.56) | (-2.14) (3.87) (£0.75) (-3.88) (5.82)
v 0.022% ~0.002 0.018%** -0.001 | —0.001 . 0.003%* | —0.001 ~0.002#** | 0.001%**
(9.68) (-1.33) (1.30) (-0.68) | (-1.33) (2.21) (~1.00) (-3.94) (5.29)
ST ~2.907%* 16.775%%% —4.455%xx | 2.930%%% |1 401w 1 3.627+% | —0.682 —2.162%%% | 1.063%%*
(=2.55) (17.89) (=3.75) (5.49) (=5.36) i (5.11) (-1.57) (=9.44) (10.50)
Analyst 0.04 5% 0.095%*3# 0.0407%3* 0.017%%% | 0.04]%*** Amalvst 0.009%* 0.056%* 0.042%3% —0.015%%*
(5.05) (14.66) (4.10) B.77) | (18.67) e (1.71) (16.16) (21.78) (-18.07)
Soi ~0.205%%* ~0.096%%* —0.152%%% | —0.028% | 0.002 ] 0,003 0016 002" 0,007+
(—9‘03*)* (—2.95)* ; (—6‘42 ; (-1.9 i )* ; (0.22 _ SOE 0.17) (120 189 266
Topl _(0_' ;_6446) _(2_23527) _?;127 ;9) _(2.—146?9) O'<174 43‘6)” Topl —0.100%* | 0.114%%* 01585 —0.068%*
0.487%% 0.109%%% 04757+ [ 0.03100 | 0.025%%% (201) (3-40) ©.87) (980
Local (10.74) (4.82) (10.14) 2.96) | (5.06) Local 00457 1 0.018% 10007 ~0.002
D2054% | C0.758% | —1405%F | 2.85005% [-1.320%%F (381) (3-57) 279) (1.52)
Constant (-8.65) (-2.98) (~4.94) ©1.28) | (-19.51) Constang | 230655 | 1072855 [ —1.368%0% |1 0.904#+%
Industry FE Yes No Yes No No ’ (14.47) (=9.54) (£23.18) (34.43)
Firm FE No Yes No Yes Yes Firm FE Yes Yes Yes Yes
Media FE Yes Yes Yes Yes Yes Media FE Yes Yes Yes Yes
Year FE Yes Yes Yes Yes Yes Year FE Yes Yes Yes Yes
Observations 88472 52150 65153 245339 | 245339 Observations | 65241 65241 486140 486140
R’/ Adjusted R? 0.040 0.593 0.035 0.121 0.149 Adjusted R* | 0.169 0.258 0.134 0.134
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KEr#Ry (Ax)
2020 # % 10 #1

EJ QNS oW

e AN, BT 2= A (01031, AR SO 1 23 0 A8 2w L H 3 A J2 T Bk R AT SR 2 Ak B, AR R A A
i F PR o8 e — B B IEEITEREAII Y, BB Y T S0 S W e AL, AT R 45415 AR T ek B ™™ 0% )
AT RSB, ) 55 6 BEAR T 373 R R W), AR SCOREREAS 1 41320 7 B 2005~2010 4F 1 2011~2016 4F F A4~ ][] B,
ormllele o SR K B, 1R I A B B RS S, A TREAR R OB R I B . BRI B R wARR
REIF M L S, A SO B 5 B A o i 0 R IR A R A O ik A ORI S 2 RS A T L, S e 42—
Bl PR, B0 BRI IE AT REAF7E AH e B 1 D0 , AR SCUL (PR B CNAD %8s 2 v 5 SCHY St 1) 15 1) o 7 F
PRI, S5 R A s —2 e B, TR SR, IESCIUOR B 108 I o i R £ i A RS RO 1R
Ao ASCULAE AT AR A GEAT 04 ORI B 1 58 A B AE I . TR IR PR, Gk SRR (A 46 ) 25 2R
TEIESCR AN AR

t.Fi

ARSCHRY T8 BB M 55 5 2 0 WA 1 410 18 o (9 B2 i B L8 D Jm 2R o AR SR B, A EE TR 2 A 15
SBER IR, 1 2 w0 RE B A S R A 2 A 22 5 T R ARG X SE A N A IR I
TN TAT o T SR M 43 18 A1 1285 T 3 B B A OGP B, R A SR AR B & i i — 2P A B
A TR Z R BT Sy, SCHR BT ) T PRAFITAR (H — HARGE , F A AR WL o] BT . T 24 28 )
T RPR I 2 m A XU 0l 55 5% AR B ORI A ) R SN R T o e A, B Xk b w4
H R B AR I T ROV IE . ARSCRSEIE B SR T IR 22 UL o AR SCRYBIFTE 4518 D I e 23 IR AR T
F 5 S5 B8 ) B2 S B M T A R i Al

AR BRI E AR AR JLAS T

— R IR E R DR B A B PR o AR SR B A AN R R I BRVE S B A S R S M
NGRS T P A B A b A A W Z2 R0 TR 3 52 20l 55 5 R IR AT RE B M B A R
ST LAPY IR UE SR oA AR B4 R {5 T B A RO >4 Ak SR~ ) A 7 2238 P JT R U, 1 5
ST IR TE B 7R £ o TR T A TR

IR UUHEE B RIS . RN £ A B R AR 2 — RIS Y B E A B DR A B 15 B i FE
A= A N RE . I, I RS By JIT AR S T A 53 2 Ity b (G 9% ) Je A LT 2 Rl AR R A 430 B A
Oy R BRI A A5 S o BT A IR Y A S B R B 1 B R ER R . W RUE A R T
55, BITE E 15 B8R A ) 5 S e 0 il 2, 1) 55 A AR 2 ) 22 ) B R 4 8 0 OC R, i i AR e S T CUE 23 125 ) A
FKHLE PG B BURACR 2 — o X T 1852 5 BB AT 5, B8 pE ol 55 e 8L, DAk 7 B ll 55 254, AR
X B AR L 55 7 B

—REGIAGES T IMBEOEHLR] o B0 BUAT £ 8 98 il BE AR Hh et , Bl an A SCHUH , ARk B M ECE
St DU 15 RE A L S X £ 48 i A A Tl 37 B DR B SR ) ok — 2D AR A, 3l AR AR A5 07 AT UL S 24 4 BEOR
(T S A S 5 e e 5 0 71 A SR 2 0 2 8 0o R R A A ) A i A A, X4 1 B 2 8 A 1) P 2 B TR A T
CRA TN . BOLIOLE , BURIBYE A X6 E 15 B R AR AN LT 2 W R SR ST 2, N X R AR
SR A 25 2 45 2 IO 15 B 4 TS O A

ARSI AR AR B Bl 55 i i b vl 28 m) -5 05 15 B B AR i R i S IR AR E , (HL P35 22 )i mT RE A
TEHATE A A A Z )™ ok 55 Dk 55 T AR C RS 5 A, A SO vk B ARG Bl A W4 4E 1Y
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Business Relationship of Information Disclosure
and Quality of News Reports
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Summary: The designated media for information disclosure, a system peculiar to China, has existed for a long
time in the Chinese capital market. In recent years, however, there have been endless debates regarding the rationali-
ty of this system, and the calls for change are louder than ever. It is suspected that the designated media is in
charge of both news gathering and information disclosure, and charges listed firms a high price for its service, posing
potential challenge to its objectiveness and, hence, quality of news reports.

Utilizing a unique dataset about the designated media for information disclosure, this paper systematically investi-
gates this question based on the three alternative hypotheses (i.e., informed media hypothesis, biased media hypothe-
sis, and independent media hypothesis). Specifically, we focus our attention on: (1) whether the business relationship
of information disclosure will affect the quality of media news reports; (2) whether the effect is contingent on specific
situations; and (3) how the market views firms’ adjusting their business relations of information disclosure.

The data on firm news come from the Chinese Newspaper Analytic Database (CNAD) developed by Datago, and
the data on firms’ designated media for information disclosure come from the annual reports. Other financial data are
sourced from CSMAR and RESSET. The sample includes all A—share listed companies from 2005 to 2016.

Our findings are: (1) The designated media releases news reports in larger quantities, greater detail, more posi-
tive tone, and of less information content when covering connected firms than when covering unconnected firms. (2)
When firms experience negative earnings growth, the connected media tends to remain silent, and its news reports,
once released, are more optimistic. Also, the weaker the firms’ information environment or the closer the business re-
lationship, the more optimistic the news reports by the connected media. (3) When firms reduce their number of des-
ignated media, the market reacts positively. Our results are robust when using propensity score matching to address
the sample selection bias. Our findings are supportive of the biased media hypothesis that the business relationship
of information disclosure can impair the independence of the media and the quality of news reports. Our study offers
suggestions for policymakers in terms of fostering media’s professional ethics, improving the channels for information
disclosure, and introducing the mechanisms of competition, elimination and exposure.

The innovations and contributions of this paper can be summarized as: First, this paper enriches existing litera-
ture on the quality of media news reports. Prior literature document that the quality of media reports can be influ-
enced by a host of different factors, and we find that the business relationship of information disclosure can also have
a significant impact on the quality of news reports.

Second, this paper provides evidence on firms engaging in capital operation using media reports. Firms might
garner economic interest through the business relationship of information disclosure, which is characterized by a dif-
ferent mechanism and practice from other public relations tactics. We enrich existing literature by exploring the ef-
fect of such business relationship on firm public opinions and stock prices.

Last, this paper provides empirical evidence for the reform of the information disclosure system. The new Securi-
ties Law adopted at the end of 2019 has further lowered the threshold of the designated media for information disclo-
sure. This paper demonstrates the necessity and rationality of this reform, and also highlights the need to further sepa-
rate and regulate the journalistic and operational departments of the media.

Key words: designated media for information disclosure; business relationship; quality of news reports; informa-
tion content
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