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X E AR ST AAT ARG R 5 7 A s H 4™ 8 1 2R T AR ETXTHX
558 5y Bl (Tetlock , 2007 ; Peress, 2014) | 5 & #i B (Core5, 2008 ) /A AR (Dyck 5,
2008 ) 357 IR M) Ak 2 5 B 22 ] fE B0 w301 Bl 5 A I (B (Chen %, 2013) ¢
A B MR IR S (H 2R A B T AERE , BT BE 51 & 28 v I el 2030 1) (Huberman Al
Regev,2001;FedykfHodson, 2014 ) A UL, A& E Bl A 52 M 5% 7 A0 % ik 20 1) B 2L R R
(Engelberg#lParsons, 2011 ; Tetlock, 2007 ) .
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RESR BT R AR S A T i A 2 W B A2 m, i ARl S Tox — B4, #E MR iT
AE 2 PR EA T A ™, LITKER X2 7 W5 A T 3 2 BRI 520 . Holstein (2008 ) % PR,
RS IFAR TR MY, A R R 285 2 A0 0 R s ) 5 Y 2 R XTI 1 1) 5%
FRE TSR], 2 3k e A B ARG 19 Bh AL JC i 21 ( Ahernf1Sosyura, 2014 ; & 75 5
4%,2017) . Whittington FY akis-Douglas (2012 ) W & 81 , Kbk 22 5 [ 2 7] - U 35 A0 A 74 38 T
Y, QN T o AR 52 0 A AR TR 1] SO AN BIE W & ) A5 124 24 i i e 2 HE 4L 4 R
P55 H 25 2 2 HE T, ©C 2 B I sl i< BhfERR .

VAR, AR TR O 2 FIRHAAR T8 A AR A BB G, (H [ N AR S g A3 20, R
SR IR AN EE DL Rl AR SCIETFAT A R, NSRBI DR 9 S R B AR AR B (Can 1 1y
7N B A R A U TR SCRR AT T RGPS A0 s FERT LRI Oy 1n AT T R
R ASCATREMI DTERTE T (1) ZE TN 7= B A B R A T R R B S 4R B, X a4
Keoi 5 W55 S S A I R SR PR IR B 5% 7 TR 98 AR AR B , AU R AT ST 2 7] 1
PR A BRAT N IR AR AL A48 T RS AE R R IF R E T AR (5 ) R
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DN RIAASAR S A, RV 2w b 204 MR M A8 TR SRR M R 2 (AR )4 Vi B T sl 1
A AEH AT AR WA il I T A | P 22 ORI S A 25 A eI R e Bh 2 vl B %
FEEH I, (5 B BRSO TR BARER SRR B I S T RN 53 g e il s
Wi AR A RIS BIL (Jung s, 2018)  HEIT 5 2 , RIS PEBA DL #2223/l T H B A 45 1Y
& I S R AR D R 8 W A U sl ) i S AR DT A0k Esliinig S
BEAAHILR ) A4 5 2R, LA B o ) AR S B S A ) AR 18] 5 Rl 2 AR TPO I 1 HL
VEF 25 T R ARSI 18], SRS A SR D 8 28 0 B LA R AP R O T 2 R 1 ] ) S 7
2y, 32 0] FH ST A A (R LR AR G T B 7 B A% 0 s X0 R e ) SR A AT BBE AN SR BRI A ) T
B 45 e R ALY 5 Tl A8 5l

SR, BUAT 8RR BARER A BER DT T 2 SRR 2 BARER , ISR 1 2R A F
LBV ST W55 b R E R DR SR A LA 2O S RV A B vl o S B Y
I AL 25 7 3L R B R RO (Hl T i F B S5 % TR E (Bertomeu#ll
Marinovic,2016) , 785 7 A5 FI A 2 T 5, DR MRS PB4 A 7 o SR AT IR . 5
S RTEST B P AT 2 WA S B e 0 2 i) L ¥ o, A A T sl 2 W) 15 S X AN R i B

PR AR AR BB S IR 55, LA AR FUR“BE 5 8., B8 2t 518 2 <05 By .

Y, R ST R A S B 252 e A AE 7T et b T, I C R W0 555 4 itk
BRI , (A HE S FUHAGHRE L NI TR LR RS | LA R &) PRZ 52 M AR SR
A AL ORI B 45 () U 45 /D35 I (Berger, 2011 ) o 1E &R A EARAE IO ARTA] , AT BR 4528
) SR P R Y S [ AN —FF
W F Z AR R AT R S SR A2 A5 BARIE B2 e 6 e f5 B N5 5 T
UE, WER P E A i 22 (NERCEIR RICR) S HZ 8 v ge b bieids vk , 75 2R H AR N 11
Je e s TR Fii 5 B9 R 575, 2 AT — & IR (BertomeufIMarinovic, 2016 ) o 23
R T 2 P i A L, i i s e R A B L (AR AT AR IR ) B R 5 A G2 25 1]
AR AR TE L, H— M BB WA TR (A AR LA X 1 52 oA X o b Bl i o (U2, 55—
D7 T R (5 S B R 2 25 | R WA B S T s BR R R TE (AN FURXS A5 B R SCR 3, HIRZ
Ao R T PN 2SR T 2 ) <R B A B WX 2 P 25 A TR B o S RO ) R TR i 35t
B 43 BT R0 4, I T BE X 28 ) IR I 2y 7= A FE R An20164F- 11 H 16 H BRIH], 4% T 2% & AR
LA TERN RAT AR WA S 7= IR 8, AR PR A P A R R X A, — B ] BRI S8 W) 1) 4%
PGS 5 0TI ie dl ok a5 b, Bl e 28 7 e B b dsk o mT D, 3 P A4 0 2 WA 8 B i A RER
AR E EZE AR AN, A w HAA o el (S A DR T RRZ TR BN R £ R S
&1 % ) WAR T BB 5 | A BEAARAY T 1Z 61, W20164E11 A6 H , BT RS AT FINTB G “— A i
AT 2R, A DG T A A D 28 35 SR A 152 S A SR il s S0 A A G 2 R 55, 5 Rl ALY
I RFEFTIB
T B RHTC I 58 4R SE BBk = ] SR, PR R ME LA — —B0iiF (Rogers FlStocken,
2005), BPILAE B & AN anerif5 2., PRI B 2045 B2 45 A 1) 225 (R AFDG B K 5 BIEAT P 25,
S AEAEME LLIE 78 o N ITT AT RE & 288 B2 Bl A BRZ r R, AR XA 25 8 A A1 & BEL (Solomon,
2012) “BRAR BRI # T X3 o0 ZREAL , Q0 mT 38 a5 [ A A 2 A BRI A5 Fh R s AN
S (MY G E RN ) . CEOVTIR I NP 55 2 7 288 PR M AR BRmE Bl i), LA 5
T 22 W R S T AR TP A TR o W S I Ak T B TR B AT IA N B ZE20084F 1 H A4
TF T2 ) s Y 308 238, — 5 R Tl 3 e B O, TR ) B 1oz 7 it ok o AT L R R
200841 , FIIK L A28 90 T —A 32 EA M R 5535 S0 00 & 23180, 30t 006 PR [ 20 T % o 25 I ATk K R IR B S

Bl 55 BATFQUH B FZAR B RS Bl 15, 51 A S Bk EZORT IR BR A SERISCTE , IR HRAR T80 B[R], S RATIR A Bt L Bkl 44> 77 20 i 5 (H44F
Ja A R R TR
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HOAE B RPEEE B BR T A ATIHAIL B 5E 5 A A5y T W s (R T R A, AR B R N2
6 DL B 2085y -5 <R {5 B B B8 A0 HL L PR3435 4 B B, mT b B2 e R SR M B Sy 22
FAk.

() A AW A 8 2 1) 7 =

ARG AR B, AR NS IR B AR AR LA T e 2
X e AR AT 28 SR RAT R R A F ), 2 I 5 e 28] e ol A A2 o AR
B EA SRR UG 55 ) AR DRGH SRS | AN A 47 o 3 B B e o), i ELAH L
B AE LRI AR T AR , 4 A8 WA ARG (] () DG R AR Ry 2R 5%, B8 5 32 B AT TR DG T A
{5 BB 24t 3SR AT BEXTHE 8 5 AT Dy (I 5% 77 2 A () S T B g J8 3 48 75 =2, A
TGP IO E M R G T RS R A P HL A B A A Lol i s T AN [ 179 1 7
BAILIE A b 0 5 B BB ) M R I AP AR R 22 57, DA T A0 e 0 A B R TRURIA 7 O = T g
ANJSAH ] A AR F A B 75 LA RS AR U 2885 L DI R AR B 58 ek FH A
PERE TS A, PR 8 A Oy 0o LU R

1. NERAIE X 20wl 5 B S ATL A I, L e 7 PAT A (it 5 ) EL A i P d A 9 3
EHLRE TR R 200 I, 25id ) S A (Gurun il Butler, 2012) HHEH R
il (Solomon , 2012 ) S ¥R A7 4 2 M A4 18 Ko A 7] . ZavyalovaS (2012) W) A& BE, 24 w) Al H.
V0[], 4804 T SR B AR A BN 5 B9 28 ) (RIDAE 5 2R N 5 AT AN AR T 78 1 5 7% 28 ) E 1
()8 ) , oA Rl ST G BT A A B S AN 50 2 B A YA B g ) s B0 i, D) AT 3 2o
HEFH EL AT AR DAL 28 D77 P B GO 5 A AR S8 AN Gurun (2014 ) & 3, 144 % 52 A )
FH AR Tl PR URTAE S Al b T AR SR AR 4 23 I 265, S35 Bl 2 w1 3145 B v 1 A0 A g 0 T
A I R 8 A0 1 o L A %) B AT R G 2, X w1 B2 s R A )

PEAN , BEARAE Ry B IEE GO, BOA SCO HAl A 25 RN Z A 52 W Sutter (2002)
DellaVignaFlGentzkow (2009 ) & L, BUIf I K 7E BHEAAR i 308 fivs 2 8 Jldacd 2 v 470 T E 4 45 5
Piotroski%§ (2015) s & B, 7 PEIRAR I ik 1 25 5y 52 B ) b 5 BURF I 200 . Y ou®s (2018)
WU 2% B v el e o A b R A e R AR P i P 2 T R LB A i, IR ]
TR BT AR A 28 o e A, 2 W) AT e 1ok B FH EORF B 53 HEAE 28 ) s 4 BB A S T =X
S FRXTRAARGE 1 E Bl (5 8R4, 2018) .

2. AN M T 2 A B A B B R A ER SN AILE B SR A (1Y BB ) B ZR 58
B, 22 3 0 ) A AR A P T AR AMEL S8 AN 28 8 A AILA , DA B L SC R Ak
PR B PRI B AR o BRI 2 0 SR TR B8 3 00 348 HI Th LA I O AV Tl 4L e S 225
A THRTA R ARG R 0 B LA T A B 3% 7% T 45 (Bushee AlMiller, 2012 ) o 1
Hb WA A TR B 7 M i 4l , Qi e sl & A 58 2 179 1F I HGE 55, AR 51 4
BT SRR B A T 2, T AE S 30 P 7 T2 =) IBEAAY 5 10 LS A 26 28 S B4 A A A I
S, — MBI AR MR IE A 215 37 e, RIS W) Bl 5% 45 B4 TR o Bl , A7 Bh T B2
FRLEAH OC T4 (Solomon, 2012 ) o I 77 =il & 32 6 R A= ¥k AR B AR R LA 108 38 e 19
/s F B9 BR (Bushee fliMiller, 2012 ).,

AN SRR 58 A B AL SR AR AL, 3402 20w B A BRI A i 1) 2R B, RISl
IR I AR P 2 BRI 225 | R AL S A AR TE R T B 4T A BRI i
PN E A 125 AT A T 5 5 7 18] A8 Bl o 13Xt AT VR A ik 45 AN /1A 45 ¥ £ (Baker, 2009)
1) o — i LR BN, RIS 1 B A 30 48 IR S s 23w 094 B 4G, TR BGHE an s
TR IT A5 AR 2\ W) W 55 T sl e 22 5 SR 2 28 W] AN BB 3
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=, RERBEEREKER N E

(—) BT BhEA

W KB, T GARE (5 B Ay, RS (s BN KRR )8 I 5 | 00 e i i
SEMABCG G 45 55 7 T R EEAE R, SE R RS2 o i 2 A5 e i 2

5T, BARGE A B TR BN FRRREE o A R SN E I & mvh A T A5 BN
SRR NG B 5 [ L A7 A | LR 28 BN B ek S 528 AN i 45 8 B 58 1 T 5E Pk (Healy £
Palepu, 2001 ; Lambert35, 2007 ) o 23 F) A9 25 B G B &5 F1 o B Il 1545, ST e A R E B
AXFFRARIE A BT M 2 2 W (8 (KothariZ , 2009 ) , BEARAE Jy F 45 Hoh Ay, 7T e
S FEVAE EIREE (45 58 7 U ke B8 AT R0k 1 A5 A0 08, 2F 1T R A b S s R N AE A (B
(DellaVignaFPollet, 2009 ) ., liFang flPeress (2009 ) & i, #4456 1 B8 AR () AR 22 , L[] 2 52 0
T TR BE R RIS, B2 AR ER 5 DRA AR G T RE AR A I 2, 2 Rl BB W BE 41K, A& AN
A3 R B XU M [ SRR 35 o Tetlock (2010 ) 2 BR, 237 [ 428 24 K, 28 B S A9 H Yk
£ A5 Gy e B SR T, i W) 2 S e 5 i LI ) B 8 T AR N 175 58 5 2 6 IRE s i g

LU IARARGE AT B T W5 | 5 98 3 0 o PR PR R A BUSAS , l S fl goR 5 22
AT B AEY B (DellaVigna, 2009 ) ; AR E A B T 5 | 59883 B 1 IR AT R ik
5% PG PR P A2 5 (Shiller, 2000 ) ., A BarberFMOdean (2008 ) & R, MR %5 375 bk T-fEA4
IR BE = (A 5 . Dad5 (2011) FH Googled8 Z AN Z A S B 08 5 VE =T I EE , & AR JT
H B TR , KN 23 [ 5 . Seasholes FIWu (2007 ) & 38, [l A IS T F sl f52 R 2 5 5 32 5] 1t
RO HAZ AR5 A e, H s A imn o R B A7 45 (2010 ) A I, SRR G B 8 v Y JBCSE , 64
TR PP R SRR, B BREAAN B o

PR, 38 P A R E S AR B (5 RG4S, B R BN AR 8 15 440
fig . Tetlock (2007 ) & BLIEAARSR B 1Y S LB AR AR B, X IRt A28 & i A7 W 2552 ) s T A T is AN
YR, AR UL BE 23 b T TetlockZ (2008 ) i#E— A5 BF 5% & 0, 445 B S PEFR BE 2 )
LA A T X FREAAY P2 i B B S 5 (L PRS0 %o 0 T R 7 R AR XA J2 o Gareia (2012 ) K FRZ:
U AR A R] P BREAA A T O B D Bl s i R B 8 T B AR B R S N S (2012) I &
PR 28 7T g 2 3 30 BB O B LA AT, 420 55 82 IH BERRATRAST | BEAA I 28 0 e iR
SEYT AR MR (35 T AR UL A 48 B T sh et LK, 5 1 R B ik

PEAN AR GE X 28 WA A S A B LRI . Kothari®5 (2009 ) 28R, WA T8 X615 ]
GEA AR M2 10 50258 K A b VIR Y5000 A7 S 2 S ), T L 0% 60 1 PR 45 A T (AT ), DA ) AR
AR I ] 20 2h 2 () AW U 758 DL/ N () 1T N 58 5 (s LB 8 AN B it 45 ) |
SRR ) S22 ) UL S A A A 1A (Hermalin Al Weisbach, 2012 ) o K b 85 22 B4 fiE A4
Piig ,— T, AT G w5 T A 5 BT FR AN 2 w)E W BE A B TR 0 5 X A
) R S IR 4 I T5U b B R B 7 1k ( Easley F10°Hara , 2004 ) , 35 AR 58 5 H M v B9 306 1] 6 458 XL
Wr , M8 T B0 B A 1, SR X2 R AR AR A5 I s 7= A B T 5 i (Ng %5, 2011) o 55— J T
HEAFOUR A T2 PG A S 5 X652 w5 A 1) s ) 1 B 2] 8 LV 55 A 5 i el 2% 1
PRFEANAE P AS AR AR S FTAF S AR 5C FTAT S T I 25 IE A4 ¢ (Galai fMasulis, 1976 ),
WA I P A A i T XS FRE 0 198 2 A FH 2 (A 0 55 AT R 0 PN e, T X % A AR R 25
W sl R A = AR (Kothari %, 2009 ) .
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B EERW WA K, A FIFECEOHN (Lewellen, 2013 ) . Bl 454 (ChenflIChang,2012)
FFEALE R (Leary FllRoberts , 2014 ; MRER 145 1 2016) 455 i ¥ 2252 2[Rl F5/ 7 AR 58 HL R
LB Tk BN R AT RE AT SR RE TR BUFNALBE A1, AR 22 i T e PR X AR R T AW 4547
SRR VVREAE CAnR]IE | JRUBS: 55 ) 4 2 TR BBURH R A T ok SR (S 45 ) 45 1, iX P B G2 7
/NS B FRIIE R B (Leary FilRoberts, 2014)

O8] B AR P B3 AT AL P BB 22 32 [N Bl Y . 25 52 M (Seo, 2017) JRRITE T 15, [FIFE:
Pl TR A B IRBUE B — A ZOR R, R H 2R R T T B 28 015 8 R A8 1 H A /] 1)
fh{E i ( Baginski, 1987 ) . fliDyeMISridhar (1995 ) & B, 40 A5 BN 28 51700 9 oAt 23 7 AH
5 B ER F [l FUE BB S SO B R 5 B A RS 7EfE 35 0 mifE 2., AT
P B 2B E FANAR B N R AR B B ISR R , & 28 Hoph A w R A5 B R IR 7,
T A AR5 (R A A B 5 4 7o LA B B R(5 8 A58 (Lin%E, 2018) Bl R4 2% 1915 5
SRR (R S5 AR FIRAHIR) , ATH SR T RE A (28 w5 B Bk 81T b i 7=/ (Se0,2017)

R E A T e SRR T 0UE BEA T W B VR R — P EZE MG B A (B EEE A RS
SR —EB5 ) , I Rkt AT g 55 (Manski , 2000 ) o R 824 T R A B it 4k 82 FUH il AS 1
W25 0 245 M (Beyerd, 2010 ) , I 2 A AR LE4H A A 58 S FANAF B I 2 AT R A4
EE RS, X (R4 W) AT RB L5 I ) () B 5 2, A Rl A B 8 A 7 AN 322 ] DI B
K2 s, AR 1T RS2 8 BB XA R A A R 9 #8417 R SRR e, B A S 2 T
Ivi) A7 8400 28 7 SR v e 9 % L #2470 (Kim, 2017) o

TR, R T A IEAA Y S8 AR AE — 8 2R AN , 235X w1 A8 Ay 22 L A6 IE 1) 5 i) (5 7
=5, 2017) s REAIEAE LA R, R4 7 7 58 5 32 21 K (Parsons %, 2016 ) , DT B A4 B
FE )R 9 2 A o W Tse A Tucker (2010) & B, 28 ) G 1 F-0I10] , bl #8470 st i o 457 5]
[T B i s e, TR BCEBE LS 1 E R T R SR

(=) alEHE A 3

S PRF VLR T G A e AR 5 L BN TR) A ZE FE AR IR, AR i i T I S il % HEA B T
G PR TE AT B EE A AR () R, w] (i (A B AP R A T AR A AR 3 o A A A
2 S A L PR R A s T AR AR 0 R 25, PR LA B A A ) Tk e B R R B
(ShleiferfIVishny, 1989 ) ; 1fi & B {5 B 45 8 10 A ) S8 SR 0835 AR 3 0, Rl R AE ¢
AT 598 4 i sh A TR 3 18 A 5 3 520 (Verrecchia, 2001 ; Bushman A1Smith, 2001 ) .
HermalinfllWeisbach(2012 )1\, 15 B 88— XTI 6, K Ry . — 1A, BB Z (5 B e B
TG E AR , B2 D B R E AR RS AT R 5 — I, Bl A & —5h
PRI FBURAR A LT, anig 23 A R 36 ot F P25 245

WG LB, ML 228w P BRAE ) B4 58 o ™= A E 52 1 ( Brockman &5,
2008 ). Nagara§ (2003 ) & B, i 4 A3 sl AL il mT fofi 75457 20 23 JRE RN A M S 45 08 3 BT A SE AR 3] 1Y)
1580, W02 A Dl Sl X 5 B3 S T 52 Wi B A, 785 823 T A 2 A B 1) A SRR B2 R 1
Z: 5 [RAE R A8 BB R U, ILRZ A B i AR PR S LB S B I . A Daines %5 (2016 )
FIEdmans5 (2017) & 2, 45 #E FE I AR TAGH 8], 2 RBUR RSP A #8170 , BRI BT
[ HE B BT B IE T, DAER A AR EA R S sk i 5, DAE T ILAE et = o7
AT AEE Y, 5 i A (201 7) IR B, A R S A R A () A A7 e S DL A A B i A S &2
PASEERAS N & A 1R o KAk A0 5 2 A B 0 SRS MR R A 7o 1 — > 222 S, 2 B i
118 B T IR RN, 2 S BT IR ZEAN A% A5 5 et (1) B (Rogers %, 2016) , HE T R B A B Fll 28
Y R A T HL RS T 22 A IR T A7 By 40 ) 25 FE %) it L 380 52 T R T CRA R A ML 2
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AT A AE SR X AP R AR S S AR Y, AR AR R DL R A B I R AR AN A R AR
(HermalinfllWeisbach,2012) . It Ab, SRR IE (Y3 220 1] GEA BY T4 THE BRI A 2 7 25 A
TEE Y SE IR ), 3G 0 L5 0 W] RCAR IR I HE 7, DA A8 357 19 1% A1) o o i A B A
(NarayananF1Seyhum, 2008 ).

1ES2E I FRART AR B A S SR XS A RV AR T R w2 5 T A
TS P GG i %) v B T AL, Bk T A W) B A BRALAHE #R 1 B U HOEAE A R 3 Tl
FEALIA] 57 GEAA Y 22 S50 T BB A A RIS S B, ™ F S W 1) v 7R 25 28 TE i 84S
PR (AEHEAE, 20115 Zavyalova®s, 2012) , 24 Rl SRS PEHE SR A Sh LA A i AN o PRI, 7R3 S AH O
AR TR T, AR B I T A B HHAR T g R, REA AL sl AMIIE X A
Pl g B AOR I A R ) A B F 25 i KAk .

M. RERBERERENEEMREZRNRE

IS A PR IR B84 T S Rl A TSRO T U R AL R AT B AR A
W Y0 K PR S ) S5 AR 3 22 T8 B PR 28 10 = sl s i, DS RGBT a0 o e vl AR 3%
N A R FE

(— ) BEEEHTHL

0 P B AT AR SR R ISFRACE , 2 W15 ) R A AL AN ], RORRSR AN R o A R 28 253 1 4
il 2 5 i RHT ] S Y AT B ATL R B e B A A A A N B A A T B T o Solomon Bl
Soltes (2012 ) &3, A8 b K, W b & A 485 B G G B W 4 A 0 o 8 LD IR - — 2 AR 2Rl
Fr— AN LT ST TR, I DR A 4 L B ] PR T A IS S AR M b % AR S DA
R APES s IR PR b o PR B[], 52 /D S T A 3 2 Wi 81 A A T 4 B 1Y)
TR o A 8 AN B T [ 49 38 CREIEHIOP )13 5 77 (Barber fllOdean, 2008 ), 1fif H A7
B T BR300 45 BN X FR AR B, W 515 BB = 3 W S RS, AT A A b ek
(Balakrishnan¥,2014) . Acharya%§ (2011 ) & B, JRA B AT G248 24 w37 B AR A5 L ST B 0] 2
FESRPE & 5 WA, 08 FIARAE AN B 2R sk A Z i Se & il bl #8500 [ B (5 ST, & Bl
pInpEPSRe= Sl IS0 A el e

TN, BIAYAN S I HLIR R — 32 A&, WiBagnoli®: (2005 ) & B, 21 A4 R I3 22 1Y 2 w0
] AR B R R B g LB AR AN I Z IR TR IRE T, R R AR B A A FLTi 3 O ns
FEXT AL o DellaVignafilPollet (2009 )t & B, fFHf [A] s A A1 BRI = S 2 A HE R R
RAT BN EARMES R 5 BT UL A SRR RN L EE S5 TR 2 BV AR A 15 BB
AL Gy A B 2E 520 (Engelberg FllParsons, 2011 ) . 5K EE 7145 (2012 ) 3T HE N T 38dE , 15
B 7RI 2GR

(=) Perg N R M

BB N A PESRANR], A R B SR LS R B S IH AR 25 R AR R B i 7 O

BHEET , GA R G- 0085 B 3944 (Holstein, 2008 ; Jeremiah %5, 2012 ), A DU B2 A T
K B S PT 2520 Ak U 3L B B R ) et , AT B A ) el o K e . L PP AR 155 28 1k ) i 1
BOR, LA 52 AR BR . ChenflIGhysels (2011) & PR, 24 R H 45 111 B8 B TR R H B4 %
B, MR BE AT BRI B 2 I KT S 0 2l 5 X P E BN KRR N AE R B A ATLI o] SR 845+
S MR E 25 B RT [R] i 7H 2% . DellaVignafIPollet (2009 ) Hirshleiferds (2009 ) &5, %
I, 4 B IR B2 Bt R () s 3 AR —FF . Solomon (2012 )55 & BHL, A HE 7R 2R A4, 4t
R SO B B TR L, DR R R AR A A2 AT, W 67 T P A1 JHE S 2 b nvy e 7 | o 22
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LA, T A R A O 3 o ) 0 s ke, B £ v P S L 28 B M (DR SRR o

R, 25 Bh T35 T B R 1338 PSRRI 5 | A AR R T, PR I e 3 40 0 ) A 1 AR S )
S ELE AN (B AY =R 22 A S5 44 (Pape filFeatherston, 2005 ) . A 3B >R 2% s8N , AR B A] BE
F 2N B Bl T Y T AR TR AR TR, 23 2 Tl i R 4% — S S I, B (A4Sl A
W IAARd T RE AN (REHEAE , 2011 ) o AR A5 (2010) A B, i3 5 X IR T 3 1y ip b Ay i 5
RO TEE 5 W8 Ja , M T AR Inl 52 22 e M 7 ; 17 EL TR X &5 DLA AR 08 3 AR Helor 4%
T s AR T A B () e B BN A, TR T R RO 2 ) v AR RN L 4
PR, I E AR RURIA S S O B AR I A R — 3K

UEAh, BRAG FREE A A7, 096 3 o DI B e P RO B (5 B, T 2 3T 3 ) 2
XFIHAE BAE 5OV . i Huberman flIRegev (2001 )WF5T & B, BV 2 FIEAE A 2 A Y THTE B
AT e 1R T B A IZ% 3l o Tetlock (2011 ) & B, Bl P 45 % 35 % 1H 397 P 140 52 1o ok BB, T
LB 80635 1 I Eb 9143 v B AR S HC [P R B i 2 B $ S % o Rogers 55 (2016 ) 7 X6 AR IR i 5
PIHERE 5 1 5 R AT TP R B, TH 3T [ 25 5 | IR A8 3l Fedyk AlTHodson (2014 ) & B, R4S %
YRR AT B T B AT B, AL PR B 9 DA RE T A R , AR N 28 phy o 22 S
T FEF) B R 5 T B TE T R IR 28 % B A s i) By i 2

(=)

ANTRIZE ARG (U4 R 5 1 PR AR A 2228 SRS SRR S ), Az ORI 25 1
A—FE, Al RES S BRI T O i Huberman flRegev (2001 ) & i, EntreMed 2 & & B
LRIZGE R RS TE e IR FPE T CA RGBT W ik s (eSS S 24100 B (41 2y
IR ) Sk ) 2% 2 i, OB 24 H KR 14330% , BT 1370 B 0 22 B B R o 1T L , ZE 6 ks
WA EL IS, 3T P AR P AN PR AE T8, R %) 28 700 tho AR T2 PR A AN () AR 7 55 110 52 I
AN—FE, S5 e LR B 5 5 ARG W (CH R IS B2 A RIEA LR ),
T AT GE5 1 ECE K B T35 I . Morris fIShin (2002 )t & B, A1 L Rk, ok B (129 ) 1 A#Y
R T X M (R R NE B K Peress (2014) W % R, 76 (R IR 1 ) b APE B AT N A w1, FEBEM K
LIRS R BN

BEAAHR T 38 W] REAEAE W 10 24 M f 47 B0 4 o Gurun AT Butler (2012) % B, A #23 w] H BL 671
TR I, X M AT > FEE IR A B 42, 25 )R /D 4 IfT 3R]V . Engelberg fllParsons (2011) &
B, 7 AR B ZAY A TS AR P 0, M ae Sy i A i B 2 AR
SETE 24 i (452 S e TC A S AR A o 3 AT RE SR VR T 224 i A 15 B0 38t R AR b 43 0 2 R
it (MillerfllShanthikumar, 2009 ) ; 1 7] G2 PR S 035 TAT I 5 A e B 7 8 ] 0 b 52 30 9 P
AR A v 0 T s 385 P £ 1) B ( Tambini, 2010 ), b FRARITA B T-i04 0 25 5 s fph 1) i 463
] (Solomon#FSoltes, 2012 ) ; i A HIFR XAV [ AYARIT 2558k 28 (432N B 7R AR M AR i |45
PR £ ) sia b S ML R GEE S5 A EAE I A RS, YA B T s AR 8 X —
fhi%f- - Bushee MMiller(2012) .Solomon (2012) (A 5T B , W28\ SN B (R RE R ) FE B4R v
TER/ NI b PR AR 5 T R AR AR (U (A R A ) CAL ) ) B 52 iR AR X A/

UEAI  IEAF A, I AT 24 b S A R 2 JB8 | A JE A% mP o T 2 B Ae A i 2 14 £ £ (]
BEANAE,2016) , X577 2 M (R s it H 8™ 5 o QAR g FIRAC AR (2016) & 21, T b % X3 )
JE S AE v 0 [ 4% A S M) 08 25 T L 2R A A 40 10 2 A 2 A R ) T 3 N o B SR T
(2015) FHZEAE (2016 )TN, AT A 2 20 AT Uik 20 A TOUIARS B2, afE 0 2 ) IO A S 25
e, B VL4 45 (2017 ) 3R, IMEIR IR 1B 246 45 5 I 5 H I a5 28 1 2 1EAH G . Das FiChen (2007 )
MY ahooELL 5 e 10 4n 22 B 5 AR B T /N e B B 248 4, I & N B 25 48 B S T T
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PR 8 2 IEAH G o Miller fliSkinner (2015 ) \Lee%5 (2015 )i\ A, AH HLAL SR IAA , 41 AS BARSE T8
) B FL A i AR ALK 5 B AL 0838, TR AT T 28 & BE R MR A 22 1A
F AR P BT AR T IR L L Jung 5 (2018 )W & B, N w2 R L S me v
FRIH S, BN AR RUS AT R 2 USRI S SE SR R Rt 0 22 o S 46T 2 5 Tt
TR B WA R B R AR A A, DRI T S C 3l i A% G A IR 18 ol WA 2 R i i ik
R 25T A R SE AT SU55 sl ST - 2ol it AC R — DAL 56 T

(19 )7 P 8 O T Ao

FRSERR AT R B LI, DR, B0 R R R S R e v O i B A
W EAE B SRR EELW  FRADE ARG BRI IER AR, ZR B0 AR s BIUE S
ANHREE Ty 5 I T A B , B0l A A AR e DA i o B o 3 4 B o o 75 1 0
B AEIIE T, B85 R0 E B B BHARIRIE F ARG 7= M s i B 3 1 29T 3R,
DRI P08 5 0 2 A B, (A5 A T i AR 22 397 R £ R, AR M 3R e T 0 8 T L {5 18, ) 4% i
Bk HOERE A A5 B (Peng filXiong, 2006 ; DellaVignaFllPollet, 2009 ; AndreifllHasler,
2015). ANHirshleiferd (2009 ) & L, 24 b i A wl 2 (AR ) sl B A S A A BT, A5 g 5
RO BT 3 s b st I AR B A R

AL UL, RSy B0 2= B b IR B 5 | 1809 38 7 0 ) DR 3 A ] X B 7= e A =
A= S0 Hif R Huberman AR egev (2001 ) 56 T-EntreMed 2\ 1) 5 [ 9 0134, WA —AN 07
T I , 76 AT Y S i 8 T, 8 i A A B i o7 B A E 28 R R R 5 2, A
U DR R (A 2R ) B 2 AT 22 2306 3, 38 IR A S 2 B4 TAPER I B G Sk R B 25 5
W 5 | 9838 I T 2 T o Fedyk (2017 ) A5 W0 42 G 8T T i 8 04 AR TR B 000, 45 SR 2 80, F
LT Ve o ST T S VAN JE 2 PR ) s 1 45 AN ) T A TR, Sk Rl o) iy Sk 4% 180 T 41 T 2
B AZ B O, TE K MR [ R A6 5 A 10380 N, 2 RIS A8 & AN A 430 1 T +280% A1
180% , HAEHE TR A30—4553 80 N, Sk AT ] 2 (A5 55 W) B A A T AL B8 I g 3, (H 1Sk o el
B RS RS BN M BE NS5 22, I HL T 3 S W SRS T LR o SR AN, 3 Al e o T 457 B 3807
128 LT I G 4R AR T S B T S R R IR R AR S OB S TR B AS B
FEAR IR

()RR ES

P BRI R R sk =, Bl A 5 22 AN R R B s i 2T kB,
IARARAE P TR FH AR REANEA, e T (S ) B B TR #5006 38 10 SR IR )1 28 , 2k i
M A% 3 (Tetlock , 2007 ; Tetlock % , 2008 ; Garcia, 2012 ; JiE R 24 1 5, 2012 ; Boudoukh %,
2013; 735 mn 45,2017 ), HARTFS TE DL« e v S AR N 53

T AR BOR ek e, (1505 2 32 AR 515 B R A & Z [ AT B 5% e il , &3 )

FI 32 A A S AR S 25 MR, B )l e 5 =7 A Bl AR sl i 9T L [T A 2 2 |

FHLAPPEEIE X S % %05 & 947 B 5 5. 3h Fl o A% 3 (5 B N % (Handley fllChapman,
2010; A SEEERMRES T, 2013) , IITTAE T3 7] B SRS PR D% % o M AH LG SCARS S, 00 & 7 Finy

WA B AT RETE S 24 HE GORE B, W B I 2 (5 & AT N Mt B o k3 o R
ARARMFTEHE A RE FUR R T X AR 9 SCA ST, 3 LM | 1 R 55 SO H A AL

SRR TR 2 W) GBS ) BT W M AL, 2 AT O 22 A 515 R
F. ARRBEEEEEETARARTIHRN

(— ) fE L . ra i 1a]
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Gy AT AR 7T g S A 083 BT —Fh XU kb 35% (Pfarrer , 2008 ; Pfarreras, 2008 ) , #E 1M
S 2N T SEN AR SRR B AN IVE 55 1P 2 5| R 4R B A 6 48 W LA B D 114 B BE (Kang,
2008 ) 5 7= il Jo £ 28 4 T ORA BRIV S5 )02 P BT TXE 28 B AT SRR A ST AT 0 i PR BE , AT
VALt H AN E— M AT AT N (LoveFlKraatz, 2009 ) . JH. I 5448 17 1 0Bk 25 5 5 | e A 16 O 1
(Deephouse, 2000; RindovaZs,2006 ) , NF T a4t 4 Rk, 24 1L & A1 AT A 7144
REAESE ML HIE G B A (4 ok sl 2 d5 VA U, 85 B AR AT B il ) A T I A P R 4
B, LISRASA R TA TR AUV (Desai, 2011 ; Pfarrer4s , 2008 ; Westphal fllDeephouse , 2011 ) .
WA TSR FE AL 1 A 2 6 A — B A e P U sl P8 3 5, DAGE AL A AR AR
B (Rindova%§,2006 ) FNHE 58 35 X2 R AT Ry B BR g o 38 0, 38 2 8 26 P 41 38 R 2 i B 1308
(Scheufele, 1999; Entman, 2007 ) \ 8{A FIAH DGR 18 35 S0 A< 442 45 1A (Rindova%F , 2006 )
7 SOREE RS A A AR HE A AR UL I B (McCombs #lShaw , 1972) , LA 2\ 7 7EF]
A O H P EIIE L (Pollock fiRindova, 2003 ; Poflock%%: , 2008 ; Mishinas:, 2012 ) , fiE #E/\ 7]
FEEMGIEVESF TS 5T, 4ERE e U3k 5 2875l 5 (Zuckerman,, 1999 ; Deephouse
FlCarter,2010;Kennedy, 2008 ) , i [fii #if B A RN AEHLEH R -

Zavyalova® (2012) DA€ EECE A BIF R E], 4081 T H A /ITE LR 520, LA
N FL AR B BRAT Ry (B R AR 5 AL 5 P 5 ) S H R SIE & PR, 32 4 /A A1 Y
P AR R S S A A 7 b A TR ) R SR S TR ), BVAEAE A LIgs H A5 5 (0 2438 4
L AT it 73 B0 HL IS D262 ) %) 67 T R T A0, 25k 55, BIAFAE < N 23 o i L, B R
PR B8 R 05 S5 J5 A T 22 A 4 L T o 7, 9 555 L P 94 67 T 8y 5 ALY PE A
D) 30— A8 R L P = 4 0 T8O, (AT B T Uk 35 o 4 285 4 0 T A 55 (R Bt R
Rogers%:(2016) & B, PR A T3 K F1 R WL 300 A7, ATl N2 7 AT RE BB il A T
M 7T S N 5 22478 SRR 67 T B AR R AT SR K R A8 R B IR B A A T
SRR RETEBE

() A Rl 1 1]

WM R EI, BARXTTPOE M ) B H R IA B 1 (Cook5,2006; Loughranfil
McDonal, 2013 ; # &2 FIFE(EIC, 2013 ; fBHESE 2014 ) . Bhattacharya?% (2009 ) FILiuZs (2014a )i
IR I, BRI TPO M A% v IR Y B 22 Ji R 2 — & LA G 7 B B 5 TR B A ) o Liu %
(2014b )38 % B, TPO ] 1E I 238 5 28 A M KRB R sh itk oA D4 2 46 Wl 2 IR A O
175 A SH T 1] 2 7R G o X6 TR U8 Bl JRE S T 3 20 ) SR b, FEIPOR UMY B2 06 F- A ]
AR B BRI 1 /N T ELV T e 4 Aok & Ay S sg i B, LA ARG
O S ATPOFRER AR AT 4 32 sh A FEIPOM M) (A SRR E , LR IR WITPOSRAL Y E Tt

WIHo% (2010) & B, IPOIA], 28 Bl i) b 5 2 7 A< ok & Jre i e s BOR Jr T (R 4 08
JUE S R AR B X S B U Y S BB A (2015 ) & B, IPOA R IR A AT 2 53K
8 F T A SO TRRAE T, SRR XA F A e B RUR ARG 25 1 Lo s | HE &
A G BEEE A HEBEL R AT ETF TE B =55 (2015) RGEHBIFSE T IPOWI ) 2 7l A A5 B 4%
BRATA , BHXTIPOSE M FI AN 2 s M 55V FHBR AR s G5 A R B, (AR5 B A BT A B T4
FIPORA T, FE T4 i PE AT 1 38 380 . EARZFNZESF(2016) & B, TPO A (1 fEA4 /A5
B PR, U2 ) ) 67 T e />, IR 5 B R A7 I 8 T A 3 o 47 ) G R 7 4 PR AR

O AN (technical actions ), BV FIHIA] , ¥ A2 R IEAIAR R FLIE A AR AR, 128 AR OR 220G 20 W] iz B A5 B 7
HIHF AL FLATHE2 45 (ceremonial actions ) , R R T RE 2 F AR 1247 L0 FRAE M 8 , R 20 R A9 — 10 (NG RAFA SRS 81T
A ) AU ORI (4 00 DA LI By LR 0 31 94 7 TR , T 22 00 L R A AR UL
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FITT A AR A R e BRAS BE SA  S 5 (IS, AR b 40 B T i Ao AR 2 S I i) 7 i 17
T8 5 PN 6B IS T ok B 2 IEAHE (B S TPO“ AL S48 G i 3 TE AH G o X BE 1A, 23 ]
)R A i 5 A oM 7 EE RS A ) T AR T Y DR VR L AR A, A AR AE (2015) &8,
PR S R] , 2 T A A VA TR BUCRAR RV RE Pl 2 R 5 B A 42

(=) NFBASE G TR

P R ARAE R A R SE PRI, 28 S L A3 2 ORA A AR A, R 3
BRAE LA PIAN D5 T0T : — 2, 5 BV A DB S5 S 2 vl i A X o1 8 1) B R A B A XA
) AR ELA W RN Al S B0y T A 3 (8 R AR, 2014) BG4 A A 38 5 1 7R BV <15 B 3R
SNIAL A7 R7 (Cukurova, 2012) , HokF) H AR F- . Ke S5 (2003 ) 8 PRA gk (2012) 5 k&
B, AN SFEE AR (R ) T B B 8 A S it (s i), sl 2 i (R )T B v ok 5 1522
H (BEREE) 5 1 H RS R R L S K JEHLER] (5 A, 2014) RAIFAE(2011) £ 3, =
S ) G ARl 5t 1 TN £ ATV (L A 3 S PR 25, DT LA o0 BE T B A S 34
AR R AR A (2009) ) & PR, =450 AT RE 2B AR5 5y , il s AR PR S S AR\ ) I SR AR B
il g

TR, R R L R A SR A R s A BB ER , LATE A RTINS ¢
B BRI R 38 B ksl 45 B 47 A (Lougee fllMarquardt, 2004 ; Cheng%¥ , 2006 ; Doyle il
Magilke, 2009 ) . Cheng FLo(2006) & B, =48 2 ] FAELFIH B A A0 Z 5 B IS, AR A
JRE ST R IR B BB RE . Noe (1999) 277 (2012) K I, P &8 A TE IS Aif 5 15) 45k 8% A1 -y
G, TR 2 5 B 8 1) 25 15 . Rogers (2008 ) U5 KB, A rl B S S H AT 5
1 [R1 A7 B S 1) SR MG Al 0 v, BV T 2 B8 g 2 W BB 0 1) o A, B4 i DU e 1
2 1 S o S T AN SR AR (2010 )t & B, KA DB AT AE 28 45 P B 8 A T 8., KSR B A
IR BRI B 5 T LSRR A , R AR s A B B 8 ) MR Sl 5 o & A R 45 (2017) )
RBR, ien E VRR (R A o A PR A S 13 5, BRI 2 ] A G v B NG o [ 2
S BT EAEEEAS [ B, L 3 S R A — 4 5 A T O S P R B R 1
Th B F R E R (K & S BRI 5

(P9 HoAth A% 1

ONFIFEN AR R S 2R AR TR AT BB 5 A 28 B A% SR s M A B 28 Zh L o Ahern il
Sosyura(2014) % B, 3 W31 16] 23 7] 78 R A8 B AA Il 58 () A0 vy, B SR BB 2 [ 2 A2 4 L SR 1Y
FENG T FEFE MG R A ], A RO T i S E TS, B 7R 3 N B AN ik, A
REATR IR0 SZ AT AR 5 (ERA T KRR 4 2 BN s %

FHN S T SRR XA T AN IR R WKim % (2017) & B,
KT CEORY AR AE (A48 SRy v B FH A8 38 S0 XA A E 5 38 1 B S M SA T s i . 2, L
TESE I AR AN Lok, {E B JS Bt 23 S %  Nguyen (2015 )t &% PR, CEOH A AU 2 7 5
SRS R, 1T ELA B T CEOFRAF AR AN . BLSE b, 7 B AR CEO MY & T T2y
] (Hamiltonfl1Zeckhauser,2004 ) . 7E15 BAGERIEE T, #0634 25l 1 & AU E 2 IR 23 7
AN, X PP OC T CEORYIEANGE , PTG I 5535 % 2wl 09 T AR A F] L CEOF 25 14 7t
BB TS| 280 H WL A F L (Nguyen, 2015) o 55— T, CEORMUIE A R ARER Y
BAE, BN FIE S BARIARER (Fisman%s:,2014)  ANEFEE (2014) & B, (A5 B4 B 4l
FIL LI TE ; Chatterjifll Toffel (2018 )t & B, CEOTEAA_EAYATF F I8, Mo A WA 7%
HASEAT EERS DRI B XA TP A A S X B 2 B T A R T M (A G 2
Fho AT UL T8 A B R, HAT 55 R FUR B B A B IR AR A A8 S AT SE R TR
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Ny RRAREE

P T3 T WA R 7 2 PP SO T L 25 28 T, 0 fol e A 22 110 2 W) A B T s T L It
Tl 8 1 S A B, (H 0 56 T2 A SR M A 884 Tk B LT S R0, A 5 18 A 12 25 By
B, HLIA SCHRoS 120w (RSB ) WA 5 1) sh L QR B 55 I Rl B A IR AT i 2 2R 48
PESHT (Berger,2011) . BRI, N RAEFRIS Rl JESC b, YA DBt 2 E A7 T M IR AR F
G 30 AL I A AR S R T 2 ) S0  e OR A )At ) o  J PR B R 9 o, AR
Bl A FL TR A A 2 AR BEAR B, AT 9 AR A8 2 75 R 5 & AR T 3 S g 4 i
PRk oA 4 SR E A SEF ST S50 IR AN 58 4 — 20 SR HLE R, AATTAR ML ) A i 3 110 728 Ak 2
IEARHUA DL A N R SR IS PR 58 T8, 38 2 A A R SE PR s B 2 &k AR Al T, 46
S DRI, ARAAFFE AT RETF B AE LA T LA TS 28

(— B P B B )

R B AR HE rh 9T 35 2/ HOE R (R B8 (AN B 51H B S5 E) , U B
FU TR B = 5 0 (A A X5 S8 B4 S 1 A 2 A A B A Ao 88 s I 7 — e R b I e T
IR ) 31X 1] BT BB SCA T 55 D7 ik i Ak b, SRR T S 9 ik 25 D0 et A iR G
P B, LKA B R RS B 2R 5 B 5 R T 58 = s ik sh sl 2% A A8 Fh ) Bk o 3
I IEHERN 2 T M WA AP AR () — A T LA

()2 R R MM AR 5 4 7ok R 31 ) At

A AHEATSE LA R B RS (AP0 I s el H W45 ) iy 5% it 5 A g
ULtk X 22 4345 5 R A B A 11 R AR G 1 5 AR B, DABESI A wI I A 5%
T ERH ) AT S T BEATAE — RE A P AR P In) AL B3R G TR S AR B i S R SR A7 A T
5| R ARG ) S8 A8 3 PRI, ASRFFE I — AN Ty [ e e A PR DR, anfi B T
AR AU A R — SRS PEAT R o A, SR B 5 1) ELARTE O |, R ol R B 847 R
(U274 52 25 ) 5 SR MM ALHR 5L Bk 3 (N e85 1 10V 8 B A3 S XA M R B R 45 )
B 52 A5 B BB T B YOR A & e T A R & E s BARBE R shil,
PR SCHR— B3 B R H X IR (Jungs, 2018 ) o PRI, AR RAIF5E 0 56 12 R A By 7%
B ER A ELAARBIL ) R, A58 AN ) 0 8 SR ms B LT 37500

(=) HFAREIRREA B A

A S, FEE N ATFEEE N LR RS R S PR T (B FHL 2, (R R
Xof DX 3] AT ol g B T 45 s ) AR i T Bk o R R B S T 0 S A R I 44 T R 24 Ay
B BAERE 2, AT N A P Mt A S (Bollen®s, 2011 ; Karabulut,
2013 ; Giannini®§, 2017 ) o LAk , 24 E4E B X B8 78 2 B R [ FAE Ge A, X it
M (A5 I FE B A —HF (Boulland %5, 2017 ), (HIRA SCHR R 2 LUAL el A8 MR AR . 2R 2
WA B2 3 1 B Hh R TR BT 244 LSS WA (NG 31 Facebook M Twitterss ) , I g
MEVERA PP TR U0 WA 5 7 52 N AU RE I, A2 AR T R SR S PR AR B 3 4 5 R A 2 9

(D) FEF b E GBS

AHAE T PG 5 B AR T 7y , DRt 2 Joe 1) Rl R JRE T, AN 0 38 20 00 B B URR e =, oA
S5 T R ) 2 AR S AP SRR 2R B s i) T LT 3 W A AN R 58 38 ORI, 21717 ] BB B 25 50
BONT CEHE ) (R DE 2 AL R4, B A R RS ) (14 5 A o 0 5 LT ) B 358007
75T A, DA LR B I AR R A A TR N SR S 75 S5 V8 R [R] o A [ P AL K

SNEZGFHSEE (F405F11H])



Z 0 EA TR, RVAICR PR BN S Y B0 32 BUR LI B S0 5 An20084F« = RERE DR 1
0], S EUR AT AR A AL R SR K H AN R AR ST I GE A T B
M, B e O 5 2, BRI, [ B2 AR 2l B R ARk 52k
AR B B B , HEAR 1 SR 75 2XOCH A faf Ve R [ P9 2 8 AT 20 m] SRk 4
PRI T R O AR RO R 2 T PN TS S AN A T 3 S0 , 224 B 25 5 A i 22T
JRLFA) 25 S PR 2R (AR EA DTSR ) , LA K AT B R A T RN A28 5% I 2R

FESE M
(1A E, BB, e . Al AU AAEAE & 1A T R o—k A P 1ol 28 Rl HRE (BT HEE AR (1], 45 2 5, 2015,
(7): 158-169.
2T, ARWNAE, FRE. Al SR BT IR RN A2 na LRI BT SE (0], A B 5R, 2014, (9): 107-119.
3Bz, iR, I, S5, 2 RIS B A BTN SIPOE MAIR )] A HRHES, 2015, (1): 118-128.
JEAZ, 2 AT TR A Sk AR E L IPOR ZRTEIR ). & R 5, 2016, (7): 121-136.
515Gk, W, 200, S R BOA IR DI Al AHGE 1 r——k B RE AV IPOWI B AHIENE[T]. W5, 2018,
(6): 126-139.
(615 &, W T, 25T, 5. SRS PRI R 50w e R ——k A A B G BRI ATER 1], 29505, 2017, (4): 166-
180.
[7]Ahern K R, Sosyura D. Who writes the news? Corporate press releases during merger negotiations[J]. Journal of Finance, 2014,
69(1): 241-291.
[8]Andrei D, Hasler M. Investor attention and stock market volatility[J]. The Review of Financial Studies,2015, 28(1): 33-72.
[9]Berger P G. Challenges and opportunities in disclosure research-A discussion of “the financial reporting environment: Review
of the recent literature[J]. Journal of Accounting and Economics, 2011, 51(1-2): 204-218.
[10]Chen C W, Pantzalis C, Park J C. Press coverage and stock price deviation from fundamental value[J]. Journal of Financial
Research,2013, 36(2): 175-214.
[11]Engelberg J E, Parsons C A. The causal impact of media in financial markets[J]. Journal of Finance, 2011, 66(1): 67-97.
[12]Fang L, Peress J. Media coverage and the cross-section of stock returns[J]. Journal of Finance, 2009, 64(5): 2023-2052.
[13]Jung M J, Naughton J P, Tahoun A, et al. Do firms strategically disseminate? Evidence from corporate use of social media[J].
The Accounting Review,2018, 93(4): 225-252.
[14]Leary M T, Roberts M R. Do peer firms affect corporate financial policy?[J]. Journal of Finance, 2014, 69(1): 139-178.
[I15]Lin Y P, Mao Y, Wang Z. Institutional ownership, peer pressure, and voluntary disclosures[J]. The Accounting Review, 2018,
93(4): 283-308.
[16]Nguyen B D. Is more news good news? Media coverage of CEOs, firm value, and rent extraction[J]. Quarterly Journal of
Finance,2015, 5(4): 1-38.
[17]Peress J. The media and the diffusion of information in financial markets: Evidence from newspaper strikes[J]. Journal of
Finance, 2014, 69(5): 2007-2043.
[18]Rogers J L, Skinner D J, Zechman S L C. The role of the media in disseminating insider-trading news[J]. Review of
Accounting Studies, 2016, 21(3): 711-739.
[19]You J X, Zhang B H, Zhang L. Who captures the power of the pen?[J]. The Review of Financial Studies, 2018, 31(1): 43-96.
[20]Zavyalova A, Pfarrer M D, Reger R K, et al. Managing the message: The effects of firm actions and industry spillovers on
media coverage following wrongdoing[J]. Academy of Management Journal, 2012, 55(5): 1079-1101.

N B SRV AR AT N A R #E R G T

29


http://dx.doi.org/10.3969/j.issn.1673-291X.2017.04.076
http://dx.doi.org/10.1111/jofi.12109
http://dx.doi.org/10.1093/rfs/hhu059
http://dx.doi.org/10.1111/j.1475-6803.2013.12007.x
http://dx.doi.org/10.1111/j.1475-6803.2013.12007.x
http://dx.doi.org/10.1111/j.1540-6261.2010.01626.x
http://dx.doi.org/10.1111/j.1540-6261.2009.01493.x
http://dx.doi.org/10.2308/accr-51906
http://dx.doi.org/10.1111/jofi.12094
http://dx.doi.org/10.2308/accr-51945
http://dx.doi.org/10.1111/jofi.12179
http://dx.doi.org/10.1111/jofi.12179
http://dx.doi.org/10.1007/s11142-016-9354-2
http://dx.doi.org/10.1007/s11142-016-9354-2
http://dx.doi.org/10.1093/rfs/hhx055
http://dx.doi.org/10.5465/amj.2010.0608
http://dx.doi.org/10.3969/j.issn.1673-291X.2017.04.076
http://dx.doi.org/10.1111/jofi.12109
http://dx.doi.org/10.1093/rfs/hhu059
http://dx.doi.org/10.1111/j.1475-6803.2013.12007.x
http://dx.doi.org/10.1111/j.1475-6803.2013.12007.x
http://dx.doi.org/10.1111/j.1540-6261.2010.01626.x
http://dx.doi.org/10.1111/j.1540-6261.2009.01493.x
http://dx.doi.org/10.2308/accr-51906
http://dx.doi.org/10.1111/jofi.12094
http://dx.doi.org/10.2308/accr-51945
http://dx.doi.org/10.1111/jofi.12179
http://dx.doi.org/10.1111/jofi.12179
http://dx.doi.org/10.1007/s11142-016-9354-2
http://dx.doi.org/10.1007/s11142-016-9354-2
http://dx.doi.org/10.1093/rfs/hhx055
http://dx.doi.org/10.5465/amj.2010.0608
http://dx.doi.org/10.3969/j.issn.1673-291X.2017.04.076
http://dx.doi.org/10.1111/jofi.12109
http://dx.doi.org/10.1093/rfs/hhu059
http://dx.doi.org/10.1111/j.1475-6803.2013.12007.x
http://dx.doi.org/10.1111/j.1475-6803.2013.12007.x
http://dx.doi.org/10.1111/j.1540-6261.2010.01626.x
http://dx.doi.org/10.1111/j.1540-6261.2009.01493.x
http://dx.doi.org/10.2308/accr-51906
http://dx.doi.org/10.1111/jofi.12094
http://dx.doi.org/10.2308/accr-51945
http://dx.doi.org/10.1111/jofi.12179
http://dx.doi.org/10.1111/jofi.12179
http://dx.doi.org/10.1007/s11142-016-9354-2
http://dx.doi.org/10.1007/s11142-016-9354-2
http://dx.doi.org/10.1093/rfs/hhx055
http://dx.doi.org/10.5465/amj.2010.0608
http://dx.doi.org/10.3969/j.issn.1673-291X.2017.04.076
http://dx.doi.org/10.1111/jofi.12109
http://dx.doi.org/10.1093/rfs/hhu059
http://dx.doi.org/10.1111/j.1475-6803.2013.12007.x
http://dx.doi.org/10.1111/j.1475-6803.2013.12007.x
http://dx.doi.org/10.1111/j.1540-6261.2010.01626.x
http://dx.doi.org/10.1111/j.1540-6261.2009.01493.x
http://dx.doi.org/10.2308/accr-51906
http://dx.doi.org/10.1111/jofi.12094
http://dx.doi.org/10.2308/accr-51945
http://dx.doi.org/10.1111/jofi.12179
http://dx.doi.org/10.1111/jofi.12179
http://dx.doi.org/10.1007/s11142-016-9354-2
http://dx.doi.org/10.1007/s11142-016-9354-2
http://dx.doi.org/10.1093/rfs/hhx055
http://dx.doi.org/10.5465/amj.2010.0608

30

A Literature Review of Corporate Strategic
Media Disclosure

Y1 Zhigao"?, Pan Zicheng', Li Xindan’, Mao Ning’
(1. School of Business, Nanjing Normal University, Nanjing 210023, China;
2. School of Management &Engineering, Nanjing University, Nanjing 210091, China;
3. School of Management, Nanjing University, Nanjing 210091, China )

Summary: Many researches show that media coverage has a significant impact on stock price and
its return, and even leads to long-term deviation of the company’s stock price from its fundamental
value. Sometimes, when stale news is reprocessed and diffused again by mass media, it may also trigger
violent fluctuation for stock price. Since media coverage has such an important influence on capital
market, company management is likely to disclose strategically by media to seek a favorable impact on
their company’s capital market performance, and the motivation of managing media coverage is
particularly strong during major events.

Relevant literature indicates that the internalization or outsourcing of media disclosure management
mainly depends on company management’s media communication capability and its experience. The
significant impact on stock market by news media, personal interests of managers and externalities of
media disclosure from their peers will further stimulate the corporate motivation of media disclosure
management. Generally, company managers manage media coverage by influencing the factors of media
bias such as disclosure timing, news positioning, media type, media exposure and report tone, especially
during important events, such as corporate crisis, IPO, merger and acquisition, insider trading and
second equity offerings, so as to maximize the company’s or managers’ self-interests. Finally, under the
analysis of limitations for the existing research, we further discuss about its future research from
methodology, sample data and institutional environment.

In this paper, the possible contributions lie in: (1) From the perspective of the definition, patterns,
motivations, ingredients and the performance of media disclosure management, we collect and review a
large number of literature in recent years about strategic media disclosure by corporate management
from the field of accounting and finance. This not only provides us some enlightenments to further
research the mode and mechanism for corporate media of information disclosure management, but also
enriches the existing documents on corporate information disclosure and its market effect. In the
meantime, this research may help people better understand the important role of corporate managers in
the process of media disclosure and their endogenous impact on stock price, and help investors
appreciate and grasp the nature and law of stock price fluctuation. (2 )In addition, it also provides new
support and references for corporate media (information) disclosure management in China, and makes
contributions for improving regulations of information disclosure as well as investor education.

Key words: corporate managers; strategic disclosure; media coverage; investor behaviors; stock
market
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