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BALBNIE F A 3 —F 9 5 M w3 T2 BB A Z ¢y a], 2t BN ata i
FHARIRE W Y B R AR, A T ERE R IEEA G NG, BRI E AT AT A AN EAe
KPR R RS G , A H R T BARIRE 694 B 3542, A SRR, R T A0t B AIMA
FAEEORAMR L LB TP KRETHF AU RSETH Ao fo B &0 5] B F RE LI, A
L EBHETHRIRE AT LS i e B ke B R L AE AR, B8 TR
B BT H AN R0 T MR XT 5] 0 AR AL 6 R, AR A T 7 0 AR B E AR,

KA BEARARAE ; NAEAR KM LRI Jm; 5] 05 22
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XFRART SN A5 BAG 2 50 70 & FE SR BC D) RE MY EE 22 IE (Cohen s,
2008 ). Ballf1Brown(1968) i FF QISR /R , AR BAE B A LR SHME, A
B FPIR D55 ISR AR DGR, Fh IR B 25 B BT IME AR G o 205, BRI (AR SR R
SEARWFIE B — N EE WA A 1) (Kumar 1K rishnan , 2008 ; Banker4s , 2009 ) AE 01E 2. A3%
£ EPRVEREE BT I AR AE DA T A R R I 4  BHARGE R S S 2T AR
W AEAH M, LR 238 e A B A 7 A S i 1), B SCRRIA A 05 % o

PAER , & T AR T S AR A D REAE 5 2 OG- CAT RIBFR R B, A3 1B
RN TGP R FIE Mk 1 40, Mullainathan F1Shleifer (2005 ) 2T R , A I8 RE g 4
Y #s B #A: 2017-07-07
EeWB: BR A RFMFEALAA (71372039) ; HF FRALALE S LA ERT A (141JD630005)

EEREN: B & (1989—), B, Lk R FE L FRBHIFGRIRES);
WRAE(1974—), B, LRMZ R F L5 ME5HRRERFL R, 23 Fral#it.
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A5 BRI B RAS , D7 B AT 371005 B A% 2 . Bushee S5 (2010 ) % 28 T /A Rl B A S AR
W, % BR B 22 (%) 37 P 1% 3 B2 I3 A1 5 43 % 5 ] B 15 S AN KT o ¥ 1R AR08 FRUEE (2014 )AIFSE T 8 1
AR FEATT e M RCRVER , 255 R | A HAHRGE 34 2, It [R5 P R o 1A STk
FELE S, MAAHE RE A B W AR A FA BEAYYE T, Dyck & (2008 ))IFE & B8, 47 [
HHRAE A B F LU IE A R B R TR 2R DAL 20 (2010 ) AT H , 38 BT B BT E 5838 0
RIVAEA AP R A S TR 5 T BURAEH

KT PR AR i o Y S M) 5% P A, B LS A — B AR A AT e, A T
JREp S T AT A B, A A RGE s T eSS4, DL R A Pl AP AL T DG A R Y
G B SR, IS A B T AT B I A B B AR AR AR B, T2 B 2 480 i
(HubermanFIRegev,2001 ) Xt It , A7BF5E AL IO HIAR BEHEAT T RS 200 s Ak, S
BAERGEE Z MW 50 AT B AKEFR A, IEAS 2 P B #0001 h 5 1 ) 255 B (Merton,
1987) . RIIL , A AR TE AT B T4 KA 08 35 S ECRa A A% 05 25 DA, st 2 i JRE S A o L A1
BT A T AN A B R, L SR R E R S HE B AR X
MRCE= A

AT TR AR EA SCHEL A, %5 558 I AR TESEA T 4 A5 BALRE A BRG 2 A
o IR R IR, B A AT A FIHRGE A3 2, ST H R M EAR DGR &, R B Z M BRTE
SPERAEEAE o ZJ5 8 SCHE— 40T T SRR TE X 23T B A O AR S s i 22 S| DR 46
RER, A5 R B, AN w1 A B3 W AR, WA X 23 T+ 2 A U (ELAH DG Fy 5 i)
FREA S s AR, BE A N R 0T 3 DT B R, ST B U B DG A2 WA 1) 1 FH 55 - fe
J& ARSI SR T H AR A ST B A I (AR DG A& A2, 9T R B, ARSI GE W] LAY R4 ¢
BB S B AL, L, AR W AT LLGE A FIA BRI B A XA Rl &
THE BRI, SEER T2 B i a .

SCEE AR STRRARBLAN R 55—, A SCRY A0 ir T T8 T A C A S, NSRRI
(EAR MR AA 43 BT 18 R AR TE BE AR T 3 0 €30, I Sl AR B 24 T S TR AR ) VR L &
FRERAL T 200 UE s 5 = AT R W T T S S M A M SR, AU B T 2217
B A — E BE B AR E T AR e T X ST R AR M E AR DG E S R R
PN B0 = AR SCATHIT 1 80 P A X0 280 A (A DA %) 52 i o A R0 R FAE D, DT At
T 4% WIS, A B TR0 T R i GRS BRI A E R B R B BT AR SCRTRF SR
WAL T X3 EHIER T e N R 0 3L, FFE B B R AR A (0 T AT i 15 B g
W, AT RRGEERABRCEMR, fEm THRAT G E MR

WICHAR A ZHEUNT < 55 8000y SClR [ BRI s, % A BFIE R4 T T 11, -3
TS A A SCAU RIS 5 58 =3 o 2 BP9 it e 4 TR I 28 o R [ml I AR A
S VU A s T AR R ) S T B AR U (A DG A SEUE 2 S 5 5 O A i — 2D R T A
B R B AN EAN S E R HLBE ; e fe , FRATIRT 2 ST T 4 .

Z. XEEmSH R

(— )BT AR Y

WEAARAE Ry G R T ) — RS AT s (5 B A R T A F BN A T AR HE
o EE A ARl SR A n TN | RS i B R A A 2 R A (8 (Miller, 2006 ) o B B 5%

T, BEARIRGE AN 252 0 1587 A% R A 0%, 72 RIR B O T R #EE FRAR AR
(Dyck%,2008 ; 2245 DAL 21, 2010) .
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5 MG BB AR B AERE# , MullainathanFlIShleifer (2005 )T\ , AR 16 fE %
FEARAT B IR SR A, AR AT 115 B A% 3% - Drake 55 (2014) W5 T 58T HHRE X 21 HE B
FEMT RN, 25 S B R A AR T B4 AR R A, TR 330 H (R A M IR
i) . Bushee 5 (2010) %42 T 28 Wl B4 A%/ 5 BT I 45GE (VT WFIETE S, B 2 A AR R
FEARAE BARKERR, 42 m WA T B9 RCR S Li%E (2011 ) 40048 1, AT A 7l B LR 46/ T
JRCERAE G W 22 B T ISR RS Gy M BSCHE , AR T IR ) S5 B Mk 0% )1 - K othari 55 (2009 ) fF5E A
oAy, XTI (3 6 % T R A AR AT 0 A B A RN A AL 25 S 140 0% 21, 12 133 43+ B U T 00 Fo v i 2 e K
DRI (2012) WA TE 28 A IS T B A PVE T, G5 58 R 0, S A8 P 326 th A 155
2 T R R SRR AR A ), RSN R T R 5 SE AN (BT o 5 HEWE IR 580 (2014) 52 T8
A 55 TR AR 25 XU R O 3R, 5 SR 2 I, B I AR X T A ) A S 1 o S I T
A AN AR R S5 T e L BEHEAE (2014) B TFE BAXFR 517 0 & m A E A , R T T
AR T 5 A ) P E N RCR AR RS AR HRE 2 i T — i 0 e e (G
T e E M ACR B R AIERIRES (2014)BFE 1 38 [ 4 38 Xk RE A ) 2 Al i) , 435 2 i
N, B RS 3G 2, A R AN [R5 R AT

FR ARV 5 AR AL S 373k RIE AT O AN <58 DU AU, R T S AR
2 ARy — ol T ) R I T AL L Dy ek &5 (2008 )AIFSE & B, 35T I 40 RE A% 21 1F A 7
WA TR o ZERE DRI 2006 (2010 ) SCUF 48 T FR 3T R AR 1)y BRI BB , F SR E 5235 A
FINAFR A 0 F AL 25 7 T A TR A o Joe % (2009 ) % 45 1, %ot 5 323 (1 17 11 1% 18 8
£, 20 B R U T s I IR IRAT A, Qs ik 37 9 5 H A9 RIS Y B AR AN o Liu
McConnell (2013 ) LA EA S B0 SR 6], BIF5T T ARG X WA D 3R iy s i, & 30y 1457 28
JEFEE A AR, AR IE 2 3 BUE B2 B EA BRI ARFREAE (201 1) LAFRE it
OSEIO N HEFZ ARG Th A IR XT 4, B4 T AR S A RIFE S TR B AT A2, UE S AR
TEXF LT R AR T A B A I R RIS (201 DWFSE & B, SR SC T FEAR T 24 W)
BN GG I G A A RN (2012) 40 Hr T BREAA W XoF v A5 S B ) 1 D, % BRTE B
FATEL TR TN ARIIEOUT , A W RRAS A2 (1 S 45 Hes T & 2 R — 8 (201 DAFSE T
BAARIGE XS T LT A R 55 IR T R AVE R, i Hh A ) 1 T R 3 T AT R S R 45
AT R K A R 555 (2013 ) IAAIMESIE B 82 AIF 5 0 A 670 T 6 o 1132 20 56 R i, by
MTRBR, 2408 F) T M Ay AR 0 T 2 Bk 22 B, 28 W AN S0 2 ) ) B o6 RN AR L A 5
KA THINAS T R 58 AF (2014) B 448 1, AR E U R IE R A SRR 2 , &5 S8
JZiEE AR, IS | R BER W A 22 FREAT 4% (2015 )BIFSE 1 I PR X o 3 iR A 32 i), il
A0 2% B 0 10 0 Ve T2 o 2 A A U O A A T i 2RI A5 (2015) B 48 T AR B 5
B LBURIINC R R R B TR B I & & P RE A BUR IR IR BN , B R AEAR
F A

(OB B BRI

B2 HE BN AR 45 B 1 — A 5T nT B 3 2 Bal F Brown (1968 ) , HSHIE 4 B
TN TR N 23 BLAY AN B RN . Ohlson (1995 )42 B AH e M BF 58 R 2 2 3|
B R, 1 R I R R B0 B 7 1 2 e e RS A o Sloan (1996 )BF5Y & 31, A Rl 4
AR T H RSN (T3 RN R EORAFAE 25 5%, R BB 1A X 30 4 U A0 g 3 0
H 47 X518 ft . Barth % (1998 )43 Hr 46 i, M A0 ZE0IR L R AFe , RN RN R S E A 2%
Y B, T 2428 B H BRI 45 FEAILES , 9% 7= i e A 45 8 U B . Barth %5 (2008 ) WF9¢ & 31, 5K
Jit [ B 2 U A B 42 R A R HE B M EA 1

R B R B0 B T Al AT BB 21t A RIMEA R R
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F N FF X 2T HE BAEA N R R 4T 17 57 HR (R 0% (2002) %58 T
SRR MRS IR BT = X A A R T, R IR ELA M EAR DG , LB AT TAH B2 R EAT 3 =
(ELAR S TSI AN 7 ZE 1 (2005 ) BFE 48 Y, R G 5 T S AR B A AR SGE B
A AR A B 2> 7 I A8 5y bE B T R B — MBI UTE ARt SE 2 . TG (2007 ) 43 # & PR,
T ETPOL B 14 T 28 A EAA (AR M, HL R B0 200 s Pk 3% 82 07 =0 TPOA RIFAEE LA
B BERUTE sl i AS ] o PRt 5 Fndz k8 (2008 )58 2 W, 3 E B i A ml B2 A0 A Rl S TR E B
ELA WA S, o 2 0 B 0 o 2 5 I SR 25 3R 2 R A7 A 3 B IE A G G R o AR B 46
(2009)H %% T 200645 23 T HAE TR 253 - (EAR S A 52, & ISRt 2 1 U s 2 A
ARSI AT B USRS A5 (20 14) F5 T Al il 22 55 251 B (AR R 2
AT B, 240 Ll s el 2 A L L s s, A 2 3 A (A D P sy e AR ) o
{ELAR MR RRAG  TEEAE (2015) B 58 TR HUZ RE S &1 MG B EAR G ER 2 g, 25 SR R, &
FHZRE 75 , AR 5 0 (AR SRR | 1M T S B (AR M5 .

M L3R SCHRET LUE Y 2 2 0 A R R AR SR A S AE 1, S B AR M EA S
P AT M RCRIETE AN E B84 A RLAR A, B AR G AT 740 i
RO, I A, BARHGE A 23 2 T B T (DR DG LA B S 30 Ao o o B A 7 A 5 i)
(4, FRATANA T o B 1, AR SCR A v 25 1T S 858 s ARG X 25 B A M AE DG Y
ST TSR

()RR

FAXTF A iR MR SE T 4y, 3 R e AR T 3 00 1l B 18t v AN 58 38 , B0 B BRI 3855 , 24 )
5 8B EH2E (AllenFF, 2005 ; B LA R, 2013) SN R AT M EE S 535 K H
— TEAREUE BB D, 55—y TR U B2 e e LA 5 20 BB ARl £ B AN X R B
LA RART GG B AR 5838, &7 A m B BRI, 098 8 S LT/ A A B =ikl
FA: P2 2B 2% IR 220 I B ™ I 0 %S AR T 3% 19 & J (Johnson%:, 2002) . PRI , 12
PR ARIAER T SE A5 B PEA T A (R & J i OC H (Wurger, 2000 ) A R B A T 11
5 B B AR 48 9% 2 A AR B s i 2 B3R BUAE LU J L T -

55—, MullainathanfShleifer (2005 )1\ Ay , # [ A8 REGS 5 (15 B AL A8 7T
7R T A B B TR 2 ik S (5 B R 1A S B RS2 A v, ph AR P 413
SRR R B SRR RS A T, 0 15 R 5 0 K SR SO IR A S RN AR Bl R I
Bl AR B Y38 £, 2T M B AR E A R R

55 AR AL RIHIERIE B P BAE AR 08 2Z (B A A S NSRRI A i 4 9%
FEAEN T T AT A THE B (Merton, 1987 ) o BRI, — 7 T, SHAAHRE 7T LAWK S |8 4898
FHEA Y KA T DML, 38 i T 22 B 58 R S A LAY B AN A 5 55— 5 I
R TE T LARE U LA 068 X w R , TR, Yo A 8 e 38 i 0 42 IR ) 8 9%
BAGRRRT 24 GRS 2 AE T (5 B TS 0 22 RS L R B S A |, Bl
F BANGE 36 2 |l P B SRR T B A 2 I B (E B AR S
¥, S BRI A M3 = o

5= KR R AT E A RINA BT 1 & 4% 35 B 2EVE ] (Dyck %, 2008 ; Z= 85 ) Rk
2o, 2010) i I AR B3R TE A B T AR 7l 585838 Z M 15 BORXTRR, BRI IL, Bt AR
BRI 2 B2 IR B TR LY, 28wl BHR ) R R, X80 F A 2SR R P i
F UL, 22458 T AR 2 A AR FE 2 ), TR R 28 w36 R A A0 , 356 98 3 Mot (5 A R Bk
3585 2 M BAT R IME A R R
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T LR, FA R AT DI RL
HI1 AR B (A ], 2T R AT S EAH DGR
N FA T AT A 2T B AR (BTSSR A R 52 BIVRLE R SR AP o 3T

BN R BB W BE AR R X T2 W BE AR A A W) B0 1 I SRE AR A R
SHC R D A 3 Y6 A B ol A £ B A s AR BRAR A (5 — D T, B A RBT R HGE R £

A B TAZ A FIRHTE B I R W A m BIAFIKF, it 2 A 5 SR AR
FRERE 5 75— 07 T, AR S0 B A7 B TS A X5 B AN E W] 2 w9 e, i i 48 e 8 A
TRAPITT AR 4 5 2 SO A IR BT 22 50 UL SR T &, % TR BB A, B A
HOERIEZ , 20 mlE BRSNS , 2T R BB EAR GRS s , th e FAT T3 B A SRy
WFgEiR2.

H2 % TA5 RGBT RE 22 A9 28 ) SEAHRIE X 2 A B (AR D B 5o ok (3

HRIGA BRI BIE , 1139 b A8 5y BRI 088 T B e A 22 5 o B 0, % TEBE 8 56
JEARRA A ) B T A E AL A RIAE R £ 27 T A% T S B A s 2 R, 2 W] 4 i
TE AT RS [ B R S S R B SCBEEL2 , R T S B, el
ZEEE R A RS B AT 2 5y  HR W T R BRI A 7], A Fl 5 BAER B P i
ANKIFR AT AR BE B vy, WA AT B T e X AN X R 23 , $2 oo 1558 RO BE AR B Je , )
TG T REARA 2 ), 37 (A v o o ) BB B (8, UM 2R A R 2B AT Y
Sy LT BRI, AT B I R A I3 5 5 DGR B A WIS , A B T EE 2 1Y
N RS SR ABER S , SR TR AR M EAR G, A SR SRS

H3 0 FREH SR 7] BARHGE X 2T AR (EAR S E AR i 2

=, MIR&IT

(— A A

ARSCLI2007—20 124 TR T A AR BT A BRI BFFEREAS , 285 0T AP R4 T 0
BE R SR T B RRER M BIBR T Sl BT A T SIBR T A DI 55 FE AR B R 1 28 7 5 fe
2 AR T 6 985 MEAMLII A= SCHIFF A8 S e, % 1 3% P AR R B 22 F T4
LA, R A L 1505 B AR A BR A R & B Wind B0 2 RN E 28 225 B
FARAF B AT K& B CSMAREHE 2 .

()RS R FAS 5 X

K96 23 B A U B AH M 7 I — A PRI R, — A AR, o) — R R AR R , — 2 35 I

Ohlson&E BV AL T 2K . A5 455 A W98 (Kumar A1 K rishnan , 2008 ; BankerZs , 2009 ; (45 048,

2002 ; 2RH145,2009 ), AR RNZ EQITF -
ABET[, = Qo+ OélAEPS,'[/Pit—l + Oleedia,'; + Oé3(AEPS[;/Pi,_1) X Mediai,

1
+O[4EPSZ';/PZ‘[_1 + ZCO”trOlit +€il‘ ( )

Py = fo+ BEPS; + oM ediay + BEPSy, x Mediay + 4B Vi + Y_ Controly + ey (2)

Horpr, (DA MCAR R, B2t ABE TR W AR A A0 42 258, S5 A el B0 3540 [ 4
W2 R T 3 0141 5 AEPS T R UM &L 4%, 55 T AN B EPS Il 2k LRI EPS, 5 PIE A R

¥ s Media e 8t MR IE 28 5, 56T [ N A E AT DFFE (BB DRITE 206, 2010 i 2 4 FLR

2012; B AR FIFSARES , 2014) , wE B H RTAETR FELHAT 12 5200 7 024 BE FIAURME IR 8 28 4 [ 14 I

R B R B0 B T Al AT BB 21t A RIMEA R R
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ZARAN A M xt Y 7 r [ R A 4 SRR I o LA R FR TR TR R, SRS 4E
ONEVIAARGE R, I T SRR 1 8 e Media , %5 T Lo (A B4R AIRGGER+1) . ()R
N RS ALY FLrh bl iR B AR PR ISR AS  EPS A R RE RN 45, Mediade IR B AR 1,
BV REREAG ™ A5G TS, LIABIRIEAA T A H A8 i, 46 LA Rl R G R
W BETAFN I S {65 T A 5 A G Z LEBTM

M, SEESH

(— )ik tgeit

TG T FEAE ARG T I A R B A R RARETHIEIE H0.101, FE K
—0.021, B/ A 6] 22 55 5.3, bR 2535 50.544 .2\ 7l R ELAE R M k& Pricef G it o, YIE N
14.05, A }10.91 45122 010.27 8 R AR A28 W] 18] 25 5 o FEAS 2wl B Bl 45 EPSHYF-
FIE 40.407 , 4E 5 [8) 43 Bl 45 28 AL B (E R 0.001 SRR B 75 B Mediaf) G826, 2\ RI4ERY
IR HERCGA RN STIR , e 2 BN FIAT 200K, 1> B8 5] AT 3R 4RGHE 6 Tl s it R Ba e
FEBVIYIIE M9.609 , RGENERXE BETARIIE ]1.167, IEEETTE 5 A FAEE Z LLBTMI Y
HM1.839,

x1 FETEHHAMERITER

VARIABLE N Mean Std. Min. Max. p25 Median p75
ABET 6985 0.101 0.544 -1.057 2.576 —-0.186 —0.021 0.237
Price 6985 14.05 10.72 2.700 61.10 6.990 10.91 17.25
EPS 6985 0.407 0.437 —0.685 2.100 0.140 0.320 0.570
AEPS 6985 0.001 0.036 —0.118 0.175 -0.012 —0.001 0.009
Media 6985 3.601 0.932 1.386 6.043 2.996 3.555 4.174

BV 6985 9.609 6.548 1.954 38.72 5.272 7.851 11.64
BETA 6985 1.167 0.363 0.286 2.076 0.928 1.154 1.406
BTM 6985 1.839 1.512 0.211 8.585 0.805 1.430 2.351

T A AR ER AT T 1% F199% 43 v 45 ) 45 R Ab 3

FEoMA T AR R Z W A OC R B, R/ T i Pearsontll ¢ 5248, 47 L A A Spearmantf ¢
FE I A B A MR ARETI ST R , R TR AR AEPSTI R Wi 25 EPSHS 5 FHLEAH
K, R T B ARG, e SRR AT WA A5 0 5 5 SRR B A i Media S ARETS 3 1EAHC , 6RH ,
PR B SE IR 25 i A R A T T 3 2 0G0 A Price WA XSG T BR , BRI RGP
A, EEAN AR, 1T L, AR RGE AR f Media 5 Price IF AR 5% , W 8] BT 22 b 3 oo Ay

F2 TETENHEXERHE

ABET Price EPS AEPS Media BV

ABET 1.000 0.284™ 0.143™ 0.306™ 0.1027 —0.026"
Price 0.332" 1.000 0.591™ 0.265™ 0.253"™ 0.243™
EPS 0.141™ 0.621™ 1.000 0.356™" 0.303™ 0.4217
AEPS 0.329" 0.156™ 0.319™ 1.000 0.077"™ 0.082™"
Media 0.113™ 0.320™" 0.322"™ 0.058"™" 1.000 0.2517

BV 0.010 0.251™ 0.419™ 0.047" 0.251™ 1.000
BETA -0.079"" -0.288™" -0.113™ —-0.137" -0.053"" 0.051™
BTM 0.315™ 0.615™" 0.173™ 0.104™ 0.093™" -0.376™"

A A EEIEAT T 1%M99% (i 50 46 BACFE ;™ " " 43 R R AE 10% . 5% A1 1 %K |
[TE N

Sl

ORMAAIE P EUEZR ) GIESE H 0 GIEZR 1) CRIBEIESO R 20810 QUL ZFE ) R B MER)M CGE— 2 H D) .
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(923 ) 5 i, B K A (B 2N RS TEAT G

() S T
1B ARGE 5 B A E AR e
FE3RA T BRI AE anfal 2 2 A0 (AR

®3 FESERESSTTERNMERXE

SCPERIRIAZE S, 55 (B R B MIBIR%R ,
T, S R  AEPS 5 Media SR it 7. —VARUBLES ___(LARET (Price
$70.034, 7E1% K |- 525, 0], BEpA I i (735)
ZI N E] BRI A SRS 55 ()84 AEPS/P, *Media, 0.034™"
BRI A T ST EPS* Medialt) Z50H (3.60)
1,092 76 1% 7K F - 535 b S B EPS )
TE XA A AR VR () 1 T2, X DA EPSxMedia, 1.092"
2 LT , Fh— | W25 T T B AR 4R L 2
SR A BT R 1 L I EPSIP ass)
e DU NOE I E T DLl S E TN BV, ' 0.526™
FE SR AU 2 TR SV R )
BRS04 P £ e Media s oo
BRI PR, 0 H Bk SR A 7 B RS BETA, ().1.44*** —1.7.60***
B T2 5 L5 A 5 AR B A BY (7.38) (-6.66)
TFoA A TR B A S AR AR BTM, ?i?é; j;;g;
TR A R 5 1831 T A CONSTANT Coear  3ess
—F (~10.16) (3.48)
A AR b 109 % SR T2 A A Industry YES YES
B ST g R, R A rear dos oous
JREGE ™ 5 AN A TE ARG, 3 S5 3 A Adj-R* 0.284 0.772

ZE A — 3 (KumarfKrishnan, 2008 ;

L« A P AR A LI AR BE AR S, 2R T 1A

AN

Banker% , 2009 ; ﬂe%j‘l‘% , 2009 ; %%ﬁ% , /A\ﬁlﬁ$1ﬁﬂ/‘]duster[ﬁlﬁ;%%V‘]%ﬁﬁ;*\“*ﬂ 7

2013 ) BEEETTE AN EIAT #5445 Y LU AEL B T 2

PRARGE B 54 A AT W 2 R B A TE A O o i, BRGEME XU 54 I A7 WA i 3R TEAH

K H S BEEMAR R C

2[5 BIEWIEE JBr IR IE 5 AR I EAR A

HZERTEL10% . 5% F1 1 %K B3

FeAE—20 43 HT T BT AR A X 280 A (R S s i a0 ] 52 5 S B B B R VR
FRATLAZ G 53 B BR ER AN BOR A e HAR BB B A Rl AT IR R AN EOR TREAC A 28, %
AN alE B W B, A W R 20 w5 B2 I AR 6428 (1) AN SR (2) 51 S Wi 4 A AL 1Y
MIHZER, Hod 55 (1) F)A RE BB W B & G LT , AEPS*Media ) M R A .3, 11T 46
(2817 w5 BB A BEAR (4 819 rfr | AEPSx Media ) 2 8040.045 , 761%/K - 1 5 2 . 4L [A] )]
SUE Testt %55 87~ , Chi squared }6.71 , p-valule }10.0096 , 2 B A5 5375 BH FE AR RGN 7], B4
FRIE X B A U (EAE DG A I A AE S 35 22 5 50 (3) BN AR (4) F M A AR Ay [ )1 75 2 AR AL 45
R, EPS*Mediaft {5 B35 B R A R AL oA B 2 e 2 B EEAR A 2wl [l )3 rp e 2,
HNH R IISUE Test B35 L5 AT 7, VA B ISZIESS SR, 240 w] (/45 8175 B 2 iR
TRET , ST B AR B BA% 35 AR T ] SR (AR A 1, i L, G AW B T DA s Ab X 43 8

R B R B0 B T Al AT BB 21t A RIMEA R R
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x4 FEREVE FERERESERMEBXENEESER

(1)ARET(F 2. (2)ARET(Z A, (3)Pricef5 2, (4)Pricef5 8,
VARIABLES B BT BV B
2.046™ 1.972°
AEPS/P. (4.02) (5.37)
AEPS,/P, xMedia, :)6?6151) O(';) 252)
£PS 6.663™" 2.944"
! (4.13) (2.08)
. 0.452 1.207™
EPSxMedia, (1.21) (2.93)
6.838™ 3.238™
EPS/P. (12.93) (8.10)
e 0.558™ 0.508™"
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The Information and Monitoring Role of Media Coverage:
Evidence From Earnings Relevance of Listed Firms

Yan Endian', Zeng Qingsheng®
(1. School of Management, Shanghai University, Shanghai 200444, China;?2. Institute of Accounting and
Finance/School of Accountancy, Shanghai University of Finance and Economics, Shanghai 200433, China)

Summary: The basic function of the capital market is to make use of the signal mechanism of the
stock price to realize the optimal allocation of resources. In a functional and efficient securities market,
the role of the price mechanism depends on the full flow of information. As for the media, the
information intermediary in the capital market, we empirically examine the impact of media coverage on
the value-relevance of earnings and further investigate through which mechanisms the media play its
role from the perspective of information transfer and monitoring. Using the data of listed companies
from 2007 to 2012, we find that media coverage increases the value-relevance of earnings with more
earnings information absorbed into the stock price. Further evidence shows that the influence of media
coverage on the value-relevance of earnings is stronger for companies with lower information
transparency; conversely, for those with higher investors’ attention, the effect of media coverage on the
value-relevance of earnings weakens. Finally, we test the mechanism through which the media influence
the value-relevance of earnings. The results indicate that the improvement of media coverage to the
value-relevance of earnings is mainly derived from expanding the base of investors, increasing the
investors’ cognitive level and strengthening the corporate governance.

The contributions of this study are as follows: First, the analysis expands the existing research of
news media. This paper analyzes the role of news media in the capital market from the perspective of
accounting earnings relevance, and provides empirical evidence for understanding the role of news
media in emerging market. Second, our research also enriches the literature of value relevance of
accounting information, which not only helps to understand the role of news media as an important
information intermediary in stock pricing, but also enhances the recognition of the factors influencing
accounting earnings value relevance. Third, this paper analyzes through which channels news media
affect earnings value relevance, and provides empirical evidence. It helps to further understand the role
of news media’s information dissemination and supervision. Finally, the research of this paper also
deepens the understanding of the pricing efficiency of China’s securities market. The research shows
that news media promotes the information transmission of the capital market, helps the accounting
earnings information integrate into the stock price and improves the pricing efficiency of the capital
market.

Key words: media coverage; value-relevance; homogeneous beliefs; corporate governance
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