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AR SCA] REAETE LA T W A5 DT R : 27—, DR AR Ml XU 2 38 1R 8 AT R0 T R =
Tl R 55 T 3 S ) IR A 52 ) B8 A T 05 8 B B R0 0 1T i 22 5 o FRATTE R IBE O[] 25 i e 4
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H1 McDonald(2011) 48 At Y 9 SCE 7 T R) I 5, 8 ) SCARHZ 38 A 21 1 38 1] 7 0 A 4 1) 1
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15 8. (Piotroski Fl Roulstone, 2004) . o, 205 B FAT AR B &5 B AT 7 L fr A7 24 B] 5%
FeEAT T A 2wl BB e 8l , A5 28 W) A T AR OG0 5 B M A B A 25 R BN 24 /) B4 7
ANy T BT S R R R I B, AT AR BT SR T b 2 RS R 1) f ks
W Bl P BCT B A Rk R B BG, BB R 2D TR, AR [ 20 4 R DA Sy A BB o v
AT 2% 1 14 5 ) B2 (Morck %, 2000) o AR SC 32 T AN [m] 25 VAR Ry 8 A T A5 B0 1Y
W REFE R . Z i DL OX A8 bR, 583 T DU P s 5 18 55—, IRt [ 20 M A ] LU B2 A i
285 A I 2N A RE T 1R S (Morck 45, 2000), 3308 AT EL B2 0 1) BB 24 28 1 005 Ak BB 42 9
T2 1028 LR TR AR S B8 =, WA BRI i 2 ) R S 0 BT ) 2 AR AR ARG, B A5 IR A X —
(i) 25 J32 5% 0 (14 717 3% 25 48 b DA AN 1) 261 S A2, DR A 0 T DR o by A IBCRIE 2 T 5 114 T 3% 52 o W Bt
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AT, RFAT TR, FEE A R rp, NZRARR T R GG AL S RS BB (A OGPk, s T A 47
s T AU A5 FE B A5 58 O e (Liu 2%, 2014), 53X — st A% > PR BLE 2 e 1 FRATH T5 BL5E IR0
ik o MRTEPAGFIE BT, XM 2w 6 A AL ik MR MR B, 25005 2w 23 4>
AL 33 GBI AR Al AF, 2012) o Heath(1996) 1) S 50 fF 5 s 36 B, 74 2 40 Bl 3 T AR 1 58
MATHE SR AL RS B o 53— J7 T, A AT R BRI B 16 B A A it o > A 7 T 1 22 200454
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M Tversky, 1979) X JH b 24 vl 8 #UZ A ShHLE I BBt U 2., 107 45 155 4 28 I AL — 2 A A
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fBRE 1: XoF b T 2 ) A v, 67 T E BB R, 32 b T2 BN [ A5 P AT s T T GE H
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S AN RS R JEE A T ) R R A AR G 5 ), R ) e, TR AR T B v, e R A TR
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1E T 42 18 e 5] (Politic_Pos_Ratio) , 573 (5) 55 XA O iy 19 20T 3 351 by 11 373 5 1) 98 972 T 412 185 L 191
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Control, R Hl AL &, WAF BRIV N IT 0 H Da . 11 24 v BUG R BK Pe, 2l 7 3 55 L 4
Indep dir HAGFERE L] Inst, 7245t DU K 1T Bigd 55— KRB B Lshr, BAUR 5 Othshr &5
FERE A Excutive #8585 3818 Sgrowth BRI AH X 8l Droe A~ B B 18 8l Stdp A~ B T4 Tvre,
N AV Size 8 ] L TTAERR Age LA S ATV HE 401 AR & Ind FIAF S B HU AR 7 Year

RSQ, =a+B,Neg News Ratio+fS,Pos News Ratio+ Z yControl, + Z olnd + Z nYear+e (3)
RSQ, = a+pB, Politic Neg Ratio+,Politic Pos Ratio+ Z yControl, + Z Slnd+ Z nYear+es (4)
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(5)
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T S B0 o AT LATE 31, JCI8 2 17 3 o] WA i AR e 1) LA, T TRT 4 L 913 2 R T 172
T A2 T8 L) (3 A% LA L), T EL 4 e 41 T8 P (88 P A9 o T ) 91 g 50 e o e 6 TR R (24
247%) o BEAh, ARG B e 1 LA, T 37 1) S A 44 00 T 41 G L 49 S R T A TR 4T G L4 )
A AR i LA A R A TR S S A 2 G TR RO D I, B
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7 T3 L 186 811 0.190 337435 0.132 0.0582"" 56.226
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R PP I A S 186 811 13.489 337435 13.826 -0.3365" ~5.378
ﬁﬁ R A R 186 811 500.759 337435 628.829 -128.070"" ~36.268

RS ZERTE 1%.5% F 10% RUKE i, R &R,

2. B RFATESE . R 3 Rl LU Y, ToiR R BOR T ) BRI S T 3 5 ) A, BT 4
FE AR /N T 1 T4 Ee ], Ul W AR X AN )L i 28wl DUE T RE o £ 5 248 iR, £ 2 2
S A AT i 8 PO GE T2 A, 2 3 MR BT LT 24 = A Al A g it e i

*3 TEMBRMESIT

A AL HE AL N R/ME RRME
RSO m 18419 —0.417 —0.381 0.712 —2.446 1.111
Neg_News_Ratio 18 419 0.213 0.143 0.249 0 1
Pos_News_Ratio 18419 0.462 0.556 0.378 0 1
Politic_Neg_Ratio 18419 0.112 0.021 0.160 0 0.725
Politic_Pos_Ratio 18 419 0.288 0.261 0.282 0 1
Market_Neg_Ratio 18419 0.097 0 0.155 0 0.750
Market_Pos_Ratio 18419 0.174 0.083 0.213 0 1
Tvr 18 419 0.011 0.008 0.009 0.001 0.050
Pc 18419 0.405 0 0.491 0 1
Indep_dir 18419 0.363 0.333 0.051 0.250 0.556
Lshr 18 419 0.169 0.090 0.181 0.001 0.658
Othshr 18419 0.076 0.051 0.078 0.003 0.362
Inst 18419 0.039 0.008 0.065 0 0.310
Excutive 18 419 0.041 0 0.117 0 0.563
Big4 18419 0.194 0 0.395 0 1
Da 18419 —0.002 —0.004 0.083 —0.252 0.282
Droe 18 419 0.096 0.100 0.238 —-1.113 0.685
Stdp 18419 0.031 0.028 0.010 0.015 0.058
Size 18419 21.683 21.559 1.189 19.115 25.356
Sgrowth 18 419 0.173 0.108 0.512 —0.812 3.573
Age 18419 9.257 9 4.282 3 23
(=) 57

1 IE SR RRGE 5 BEAR T 05 BARR o AR SCR AR (3) ZE AR 5 (5) R AT T L 1A 4 1 1 T 41 1
Xof B [ 25 P B4 5 e, L5 d /s — 3 12 (OLS) #EAT Ak 1o I3 4 vh il LU 21, 7EX) BT 2wl Y
8 T T T L R g, B IR 2 AR, (EAS S G TR ARGE HE B R, BB R A A
X —ZE R AR P SR TR 1, FATTREAE T SO SN [ I8 B WL X A [/ 28 R B 2 0 e b,

PN EE BAEEY] (Da B9 8l BA BUA I, 2 5 8O A B R 804
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2. BRI 5 BEA T 15 BB G o AT THE— K LA DX 70 O 3 1) BEAACRIT 3 3 % 1) B
AR, DU 5 5 35 [ B (A B9 0Uh Az 5 0 BE AR T I 0 B B D RE RO R R o AR 4 vl LA 3, i i
GEATH 45 R A 0 M T R R e 1) R B0 SR T, T 3 S i AR A G T 4 O
A AL A K LA R R B B o (AR R A, 175 T 1 A Y IE T E 2 4R s
2% BB B[R] 281 o AR SCIA Ay, T 47 5 o) S 14 1 THT 5 TRE A B 1) 3 132 2248, T L 7 41l J7
T 308 % BRI [ WA, 3 A B A EL MR SR AR RO A, X R I S OB R A
THEY A

x4 BUEEGEHRESRNES

Eoetiy N U S E N T35 T AR
RE T{H REL T{d RE T{H
Intercept 1335177 | 11247 Intercept 1292 | 11187 Intercept 120097 | 10.354
Neg News_Ratio —0.009 —0.412 Politic_Neg Ratio -0.069" | —2.496 Market Neg Ratio —0.025 —0.81
Pos_News Ratio | 0.1762"" | 12.806 | Politic Pos Ratio | 0219 | 1246 | Market Pos Ratio | 0.1299 | 52202
Da 0.0675 | 1.498 Da 0.1655"" | 3.3989 Da 0.1749"™" | 35786
Pe 00329 | 4.1505 Pe 0.0177" | 2.0733 Pe 0.0203" | 23742
Indep_dir -0.392"" | -4.877 Indep_dir -0.407"" | —5.055 Indep_dir -0.399"" | -4.938
Inst -0.993"" | —12.44 Inst -0.935"" | —11.72 Inst -0.966"" | -12.01
Big4 —0.046"" | —4.418 Bigd -0.045"" | 4333 Bigd -0.044"" | 4212
Lshr -0.09"" | —2.994 Lshr -0.09" | —2.992 Lshr -0.093"" | -3.052
Othshr -0.514"" | -8.636 Othshr -0.51"" | —8.56 Othshr -0.529"" | -8.838
Excutive 0.0617 1.317 Excutive 0.0645 1.3764 Excutive 0.068 1.4463
Sgrowth -0.063"" | ~7.762 Sgrowth -0.064"" | ~7.815 Sgrowth ~0.064"" | ~7.785
Droe 02765 | 14.131 Droe 0.2897"" | 14.891 Droe 03169 | 16337
Stdp -1299"" | -15.32 Stdp -12.657 | -14.92 Stdp 12727 | -14.92
Tvr -1837 | 2791 Tvr -18.127" | 27,61 Tvr -1829"" | 2776
Size 0.0177"" | 42426 Size 0.0199"" | 47954 Size 0.0244™" | 5.8644
Age -0.016™" | -12.28 Age -0.016™" | —12.49 Age -0.016 | —12.67
Year il Year il Year il
Ind il Ind i Ind il
F & 297.04  Pr<0.001 FiH 290.96  Pr<0.001 F{H 2949  Pr<0.001
A% 18 419 FEAEL 18419 FEAEL 18 419
Adj. R 0.4211 Adj. R’ 0.4161 Adj. R’ 0.4194

T RTS8 T 505 28, M T ARIRTER cluster V%, TR,

. REdENERBES

(— ) gk ik o DA o (] 20 M ok e e e A % 20 W) R B 1R A B B S = A P .
West(1988) B 5E % B, kT M 7 5 B 52 5 AR 17 22 W1 B BEA [R) 25 Kelly(2014) 30, 23 ]
SR R, FE BB B S, R R IR 5 BRCRI AR R . X — ), A6
et 1T 4 S R B P A B 5 AR 8 A R A8 2 R R A A A 1

JIE 52 2 B 7R (Possibility of Informed Trading, PIN) = ¥81BE3E 5 W FE 38 5 O He i, HEAR
T R R 25 5 DCIA) N BE XS A e 22 53 a3 S 2 s — 2 il AA A {5 B i RN 52 55 o5 —
e 2 h BEAILYE 2l R 2R 3K 2l 1) W 7 52 B o AR A IR 1) S A1 [T A 19 30 ) 220k B R 22 5

116 -



BERR X EXEKES: HEEE BRHESHEANSERME

WA 52 5y v AR 52 B 1 L B BEA 0 AR SR B Sl R AT I E A BRSPS T

PIN 8 80 11) 4 g

(2013),

J5 ¥ (Easley #il O’hara, 1987, 1992), i1 & J7 2 ¥ W AR 4 (2008) K FL AR R 45

S HIRT PIN W WA TE 7 T il 1 01U 4528 . AT U 3, 4T i 18 AT e s 52 5 Lo
T T T A 2 980 RS AE 5y, 3 A5 SO IS R Y 97T GE 12 AR MRS RS, IE T
POEAH TR AR SR E 7 A — 2 RIS, BATTRT LR BRI X RIS 28 5 7 A i 2 24k
BUAE B T 1) AR L, T 37 3 1) A TR 52 2 A 0

RS FUHREAAERESMEZSHE

IEA
W

M o

Euii§ AZEN R T A T35 T AR
A T4 E i T{H RE T{H
Intercept 04099 | 26.933 Intercept 041147 | 27.156 Intercept 0407 | 29.368
Neg News_Ratio 0.0022” 2.924 Politic Neg Ratio 0.003" 3.3712 Market Neg Ratio 0.0008 1.0122
Pos_News_Ratio | =0.004"" | —6.433 | Politic Pos Ratio | <0004 | —6.544 | Market Pos Ratio | —0.004"" | —5807
Da ~0.003 | —0.516 Da ~0.003 | —0.506 Da ~0.003 | —0.55
Pc -0.002" | -1.886 Pec -0.002" | -1.912 Pc -0.002" | -2.056
Indep_dir —0.004 —0.357 Indep_dir —0.003 -0.317 Indep_dir —0.004 —0.399
Inst 0.1059"" | 10.474 Inst 0.1045"" | 1036 Inst 01056 | 10386
Bigd 0.004"" | 3.0572 Big4 0.004™" | 3.0431 Big4 0.0039™" | 2.9648
Lshr 0.01777 | 4.6563 Lshr 0.01777" | 4.6564 Lshr 0.0179™ | 47067
Othshr 0.0281"" | 3.7438 Othshr 0.0278"" | 3.709 Othshr 0.0283"" | 3.7695
Excutive —-0.006 —1.083 Excutive —0.006 -1.095 Excutive —0.006 -1.092
Sgrowth 0.0032"" | 3.0711 Sgrowth 0.0032"" | 3.0995 Sgrowth 0.0032"" | 3.1234
Droe -0.009"" | 3734 Droe -0.009™" | —3.861 Droe -0.01"" | —4.157
Stdp -0.556"" | -5.176 Stdp -0.567"" | 5282 Stdp -0.577" | 5355
Tvr 22817 | 27573 Tvr 22746 | 2751 Tvr 22793 | 27.499
Size 0012 | 211 Size -0.012"" | 2122 Size -0.012"" | —21.65
Age ~0.0045" | 2,504 Age ~0.0041" | —2.488 Age —0.0039" | 2414
Year il Year il Year il
Ind il Ind il Ind il
FiH 88.694  Pr<0.001 FiH 88.655  Pr<0.001 FiH 88.274  Pr<0.001
FEAKR 18 419 HEAEL 18 419 FEAEL 18 419
Adj. R 0.1785 Adj. R 0.1784 Adj. R 0.1778

(OFREAEII T o ASSCH) T2 ZESUELS RR U, A e B AT (5 B AR5 07 1, BOR 3 1) LA

SR TR T T R 1 R A5 T o FRATTHE DB IRVRRAE A A B, PR I X — 22 S R A
AR S FEH LIS AL : A5 B A28 AE B AL, PR (E B2, 248 B AE o A 5 BRIE
o A S U A T B AR A 25 B R EAT 0 B BT, T Rt S L A RN EE e . T S B AL I8,
SEFREARE X BT AR B A A E R, W X E A T B AL 2 MG AR, IR
25 Ty PR 0 5 AR R B R

PLSCAR 53 B 2K % 5 AR 19 B2 tRRR AR, H AT HAT AR D A 8 6 i T B AR G B IR 2 R 15 B
fA €4, Drake % (2014)FF BEARXT B 1728 )2 A A 0 MR 4G DX 43 p b v 24 vl e F DAAG R {5
B A5 BAL 37 25 E (Presswire Services) s A 1E# “ (5 BN " B 3 (Newswire Services),
R IR RT 1T 28 RAR BE 2 A 4 1) i Be 6% sl 20 B 4 T 2 8 A, (EURS B R AR N 1158 2 A, L
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X TP AR 23 T H R AN A/ 32 2 s R 5 B AL 3 i A 5 BRI RE S BLA . AL ATTXS T
T AL I AE A I 0 B i, 19 4% T RRIR A K 4 (News Wire), TR ME# S

T8 53 A I B AR GBI 58 oy, A SCRRER T 17 20 B Dl 35 AN ) “ 5 B A 407 o 3 2R IP 9T %
i 3 T 3 B A g g A3 A DA A 0 E B R 5 E B AZ T MR (E 8 A . Huang %5 (2014)
KA T 37 S 2k 8] 432 B 55 43 A D 4 1 0 A €07 A T i Sy PR s — 2 AT 3 S i o &2 2 15
FEHE A SRR, RT3 A5 1 2 85T 3 R A% 75 40 B 3 A A A A5 R, ELAE S RE R B L AE
Mk i, (H A WF 5T R WX — A 52 S PR JF AN ST s 02 bl 24 vl 4 88 A% 5 0 43 A U BRIt A A i
ETEMFR] b AT, 2% 38 ME DL X A3 BEAS TIT 3 B B b T 20 A JE 8 8 3 o 0 il R 32 4
o P, AT 32 5K AV AE 1 S5 3 BC A Y (Latent Dirichlet Allocation, [ #% LDA F /853 H7 ) R
ELHE B B DR 5 B A5 A R RS SR AR B, AR SCWLAE T LDA 32853 B ok B 4 R R
WEARARIE (A5 A, I X 53 BUR 5 ] W AR T 37 S 1) AR, P60 T 25 22 [ 1Y) 22 5%

1 A5G B2 505 B2 n B i, DL LDA BEALR B i A5 B2 30 5 15 8 A% 16 iy SR A S8 AR
S, WA T R R AR R B A T A 2 R, MR K — 2% S R A A AT U R 5 A
BAZHR BRI I FREE . B Sk 4 3R 1 FRATIRE A w24 55 W i A B A R B2 i 3 2 4 DG e g B A4 ik
T o Ay A R M, A SO R0 W) 2 KA HAUH — 2505 B A 45 BO0LI (e, DA AT RAXS B 24
A A4 5 A T AT R DE G, X S A A G g A 8 AL, FRAT R A5 3] 18 108 4> 2 w4 {7y WL
URIERS

AR W% Huang 55 (2014) Bk s S BHBH (2015) (9 7735, LAZS w2 5 AR 38 (14 SCAR Y
NI G AT LDA UL, 33X — HEBL Y FE A SR, T A SRR N R T 2T
I3, L A G R AR A B, TC RS 7l SRR O AR R B ER B AT XU FAR SC B 58 5 55
FFRLR AR 45, FRATT R Bk e 0 5 At TR R BORT LRSS Ry 40 A 38 Sy 3 8 (RS ) PR 1
VLR 5% B) o W FATTAT LA S W00 A 25 — S B b it 2 w2 4 55 B ) R R T T R A ) 2
AR IR LA R A S R A B R R G A A A [ — 32 R Y R A A

TE LA T, FRATR A R 5 400 55 0 1 1 T 2 ) 2 4 =2 ) ) = A AT 2 S ok B i
PR BRI R A5 BAZ TR o X AR AL BRTT IS 1032 B, QR A BT A W A AT TR A
B, IR B 1 B & ARG 5 AR A S B S EEUE G Z M S ETE 22 5. I, 2w 24 it
PR AR TE (14 A A 2 S RO, DUV IBEAAC T 28 WA EHEAT T IR A A L R 4

[ B, FATGET T AR R IE 5 20 7 2345 FE 1 R ] — S8 i 174 3R] 22 5, e R IBE A 119 1 L A%
HAKOE o IXFEAL PR 5 A2 4, QRS b A R A HEAT T A AR AR, IR A R IE
B R FI R B 2 5 b 28 w5 BB DR, 7 A AR R — = A Y 8] 43 A 25 S 0D, T
A% 3 A N

AR AE B AZ 387K e B A& 13 K43 B2 0 Discover Fll Dissemination, 4% 3C X} 31X P A~ A%
I E 2 S % T Huang 55 (2014) Kok 2l F1 58 B W] 45 (2015) BB ST, A IR, 16 LR 5% C.

2RI SRR AE . 3% 6 7R 1 BOR - 1) SRR TT 3 1) SRR DS TRRRAIE | 19 22 S 4k
T, AT LA B, BOR S 10 B AR5 BAZ 88 77 09 R B 0 2500 T 1 4% ) 544 (0.387>0.341);

R 6 BRKEE FIMAFE

I T A WO ] A
BEHERAE — — Byff 2 5 T{H
RIS YA RIS I
15 4248 (Discover) 5707 0.341 12 401 0.387 0.0464"" 12.108
(% B AL 1% (Dissemination) 5707 0.269 12 401 0.325 0.0560"" 18.168
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Tei) B, 2B SR S 1 SRR 1 15 B A% 33 7K OF- M R 0.325, K T 111 5 5 1) 1A 1) 15 8 4% 32 /K SF- 35 (8
0.269, WJ L, B SR - [m] BEARTE A5 B A2 48 A0 A5 B A% 07 T 2 3500 T 117 % ml AR, i 5 b SOk B
R ) WA B B i 1 8 B b T M 5 R AR — B
BETRVRRAIE A0 9K 2 Xof L (A I T 8 A58 5R 7 A S Wi, AR SCASE 081 7 20 R ASE Sk AT i A 52 il o
ATATS A B [ 25 4 e Ay i 55 A T 37 4% R, DX BRIl AR AN T 37 S 1) SRR IS , TR AL (4)
FIRERL(5) B SERN b, A [ 288 2 G0 4 1 T4 LE A1) 670 TR 4 L4955 B8 TRARRAIE 19 28 S, 44
TR (6) BEAL(9),
RSQ, =a+B,Market Neg Ratiox Discover +,Market Neg Ratio
+B:Market Pos Ratio X Discover +3,Market Pos Ratio (6)
+BsDiscover + Z yControl, + Z olnd + Z nYear+¢

RSQ, =a+p,Politic Neg_Ratio X Discover + 3,Politic Neg Ratio
+ B;Politic_Pos_Ratio X Discover + 3,Politic_Pos_Ratio (7)

+BsDiscover + Z yControl, + Z olnd + Z nYear+e¢

RSQ, =a+B,Market Neg Ratiox Dissemination +3,Market Neg Ratio
+B;Market Pos_Ratio X Dissemination +3,Market Pos_Ratio (8)

+ BsDissemination + Z yControl, + Z 0,Ind + Z nYear+e¢

RSQ, =a+p,Politic Neg Ratio X Dissemination + 3,Politic Neg Ratio
+B;Politic_Pos_Ratio X Dissemination + ,Politic_Pos_Ratio (9)

+ BsDissemination + Z yControl, + Z olnd + Z nYear+¢

FTIR T ISR W] LU B, BOR T ) G i IR AR S A2 S O R £ B
128, AT DL Ak G Wi B £ ECRE S 1, 3 R LA 589 0 T 4 X B AR T 08 B S AN A
SO o ME— 18 B SN2, SR T 1) B AR RS 07 T i T ) 45 A% 3 7 i — 2P R AR AR ) 25 1k T i A
o T AR5 A2 48 5 (5 BB A 1 B s SR B AR B RO AR . & T
DA BRI, FATIA A O 1) S A5 S AZ I 7 1T S IR, {5 A% 326 77 T S TR o, ol 1L
B BT 5 B AR 55 T 1 5 T A

®7 B RERESRN BT

Panel A: {5 B4R B VE

i S 1 ik BRI AR
X3 T1H A TfE
Intercept 0.6972"" 5.6558 Intercept —0.143 —-0.852
Market Neg RatioxDiscover 0.0485 0.3284 Politic_ Neg RatioxDiscover -0.771" —3.657
Market_Neg_ Ratio -0.172" -2.534 Politic_Neg_Ratio —0.0859 —0.8276
Market_Pos_RatioxDiscover 0.1985" 1.8232 Politic_Pos_RatioxDiscover -0.304" -1.753
Market_Pos_Ratio 0.162"" 3.2597 Politic_Pos_Ratio 0.0694 0.7705
Discover -0.161"" —2.587 Discover -0.1261" —2.0095
oAtz A bl Fofodzs i A e bl
LENy il Ay il
1l il il il
FfH 97.834  Pr<0.001 FfH 18875  Pr<0.001
FEAKL 5707 AR 12 401
Adj. R’ 0.4483 Adj. R’ 0.4184
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gR7 HMFHEFERESRNBSHE

Panel B: {5 BAL A VER

A A BOR I A
B34 TfH ES 14 T{H
Intercept 06552 | 53375 Intercept ~0.131 | —0.774
Market Neg RatioxDissemination —-0.09 —0.489 Politic Neg RatioxDissemination -0.315 -1.21
Market _Neg Ratio -0.125" —-1.842 Politic_Neg Ratio -0.082 | —0.726
Market_Pos_RatioxDissemination —0.024 —-0.173 Politic_Pos_RatioxDissemination -0.366" | —1.663
Market Pos_Ratio 0.2304" 4.6714 Politic_Pos_Ratio 0.0651 0.7085
Dissemination —-0.103 -1.33 Dissemination 0.0489 0.6128
ot il A i ot il A il
0y £yl 0y )
1l i il il
Fi 97.68  Pr<0.001 Fi 189.28  Pr<0.001
HAKL 5707 FEA%L 12 401
Adj. R 0.4479 Adj. R 0.4180

NE O’

T LA, B A 7 Ml S et s, AT st i i 2 A o SR, AR 1 A% K
AR T 2 AR, U028 B R 0 SR ST M B G4 R ML K AT TR 4R e A, A A T ik
OGS THOR PRI P BN DR, I X BE IR N 2857 28 T 1B 22 BEIR) . PRI, 5 2Rk (9 i AL E T R PRI AA
A BETRARRAE, Dy 132 3 8 e AR5 BEIRAR BB 51 o BEASTIT 37 0 TR AT B ¢ e AR Bty 52 ) g 4 43t T
RAarry A 5, A X — B A AR T 4 il 9 JRUC 83X — /N A, (B AT AT 2 D AT e 1
Rrrt et 2%

R SO F A7 Ml 18y UL ) A 6 A T, A5 B SCAR 73 BT R, 5 %8 1 UK 5 1o AR AT 3
S ) LA 14 T 70 TR 5 e A T I 5 RV RO o AR SR B, WM Y T X A T
H B RS S A R T LE TR 2 D) AS ] TR B A R R A B R 3k R R A O T i 4
GEHE T 5 S LRS00 M, BRI X B A T 7 9 52 W) 2 4R vh R O B ) A L Sk
— AR/ T B H PR IN RS B [ A SCHE— PR T R T 1 AR S T 3 R ) AR
SR 22 S ISR o AR SORI T LDA F2 80 AR, 0 1 2 1A A2 4 TR L 5 15 A% i A 2
ERYFRBIE S . ARSI, BOR S 1 BEATE AR B A2 18 05 IR AE A5 B AL 18 75 1w S RS v,
fEHAEE S BRI E B RESE T 7 T A . X — MR R B A E LB AT
BT HOHT A R A BEIHOR IR, OF 4 T H— 2 B3 K 51651,

B3 3Tk
(5 Tl A5 B AT GAEIREL S AR Ab—IE T 1PO AUV ZBUI]. A5 B 5, 2014, (11): 95—104.
LA B, XITHT, BT, 23 dAT A P A B A (6 S b 30 2 4 i B 7 (0. A B 5L, 2013, (7): 145162,
(3125 K 5. 16 L T A P L0 P v Dl Pl A 1y XL R[], BRARAL4, 2003, (4): 14,
[ATAR, (T8, T, DU T35 2 F 30 SRS RE I 2 (7], WP&A5Y, 2016, (2): 73—84.
(SIS S e 5 Ef Pl (M. 55 : LR AR Hi bt 2005.
(61T B ==, i E#k. EATES B HEL S 1PO EMI]. &RAFE, 2015, (9): 174—189.
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(708 E Je, INBUE, FLAE. BB RE A 9R & BEAS T 4 i fs B i 7
5, 2017, (7): 99-119.

(817 £ Je, RUIW, 3%, 5. R B S HAT G E BACRI]. 2T, 2016, (3): 83—94.

(9T 4, . DUBRIIRIE: BHAN 2 5 REMI]. ZTFFH, 2012, (7): 141-152.

[10T5Kaf, IR, BHALEFEA T P £ € 5 B AR 215 BAZHE 7 [J]. MERT5Y, 2015, (12): 72-83.

(NIRAR, & A . AT W ER N E LT &5 SR, o E A RA R KRS (2B M), 2012, (2):

136—141.
[1215RAREE. "R S NS5 IR B RCRITF )], £ 2= (22 1)), 2008, (1): 271-288.

[13]Drake M S, Guest N M, Twedt B J. The media and mispricing: The role of the business press in the pricing of account-

HETHES R R A I SR 4[], A B

ing information[J]. The Accounting Review, 2014, 89(5): 1673—1701.
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[15]Easley D, O’hara M. Time and the process of security price adjustment[J]. The Journal of Finance, 1992,47(2): 577—605.

[16]Heath C. Do people prefer to pass along good or bad news? Valence and relevance of news as predictors of transmis-
sion propensity[J]. Organizational Behavior and Human Decision Processes, 1996, 68(2): 79—94.

[17JHong H, Lim T, Stein J C. Bad news travels slowly: Size, analyst coverage, and the profitability of momentum
strategies[J]. The Journal of Finance, 2000, 55(1): 265—295.

[18]Huang A, Lehavy R, Zang A Y, et al. A thematic analysis of analyst information discovery and information interpreta-
tion roles[R]. Working Paper No. 1229, 2014.

[19]Kahneman D, Tversky A. Prospect theory: An analysis of decision under risk[J]. Econometrica, 1979,47(2): 263—292.

[20]Kelly P J. Information efficiency and firm-specific return variation[J]. Quarterly Journal of Finance, 2014,4(4): 1—44.

[21]Kothari S P, Shu S, Wysocki P D. Do managers withhold bad news?[J]. Journal of Accounting Research, 2009, 47(1):
241-276.

[22]Liu G, Xin Z, Lin C. Lax decision criteria lead to negativity bias: Evidence from the emotional stroop task[J]. Psycholo-
gical Reports, 2014, 114(3): 896—912.

[23]Loughran T, McDonald B. When is a liability not a liability? Textual analysis, dictionaries, and 10-Ks[J]. The Journal
of Finance, 2011, 66(1): 35—65.

[24]Morck R, Yeung B, Yu W. The information content of stock markets: Why do emerging markets have synchronous
stock price movements?[J]. Journal of Financial Economics, 2000, 58(1-2): 215—260.

[25]Piotroski J D, Roulstone D T. The influence of analysts, institutional investors, and insiders on the incorporation of mar-
ket, industry, and firm-specific information into stock prices[J]. The Accounting Review,2004,79(4): 1119—1151.
[26]West K D. Bubbles, fads and stock price volatility tests: A partial evaluation[J]. The Journal of Finance, 1988, 43(3):

639—656.

Mz A HEREHREN EHRRERKEASHILERTRE

LT i wl i i W o5 2, i B E AR FAR AT, AN IE ] LDA TR AT
ST, ARSI T IX KN
2. T BRER 1 RO — RS AT T A A e B () e (N ) 2 5 AR 7 22
8 FH 8, AR SCAE I ) 4 SO B S 4R 3 0 7 X — S i), 5 FLZ A EL B b — ) s i ()
T USRS AE) BRI 4 SCTEAT HS B S A ROBCR R, AR5 IR R B s A, AT I (] S A
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EE . Z T AASRE S 05 SRR AR R, R RO AEE DL R IE AR Rk #* (A 7)) ** (I
[ BEAT T ** 4 5,  FR e o I ) SR ) 42 455 -

(D) “HE” ACSRMER, AT DU “HERT C“HEH " “HERL” 45

(2)“Hi H” “Ai K", 1 2 KA.

(3)“SH"“AHR" L AR AR HE K

(4) BARRYAEH B, 0T 457 S 17 B 2Z 00 B80T, w1 LA B 437 A1 805 v S8 KA R
SRR

(5) QR B A B L VU2 ) S B ], (FUR I BE 7 W e AR R AR R L
SRR R AR SR

MR B X EWARAEMERRERREXAEHIT LDA EHEETIE

1. LDA R

LDA FBRRLZAE H AR E 5 B AL b S BOR FUBTE B 19 32 RE 25 M AT 55 1 — e ML 2
SJREAY B AT DL SO A B IS 2R R, IR A SOR ROR S 6 T Y 2 50 i
T 44~ F2 R e N 56 T RHE & b BT A [AHRNE () 2T 00 A o IR, 24 5 v AR LD &=
RO TR 1) it 25 R, PR [R) SCAR 1) 22 S 1EA T HL 3R

LDA A Ge T i A R A0 SCAR 19 A Jlasd B o 2 B i A R T A 1R 1Y BT A SR
] 2 A, (R T BULE AN () SCRY ] A 43 A AN TR] o A4S SRS A A5 A 6 T 3 A A 0 20 A, i
B> R AR O OC T i iR A 38 40 A o BRI (B SRS T % B TR T 38 5 DA R AN 2P 3R AR
B 55— 20, SCRY AR BT A AT T A 3 40 A e B — AN 28 5 0, X Tk E Y FR A, SO
A 4 A2 B0 1% 32 A 1) 1 0 A P e B — AN TR E . B X A IR, B TR A A SR BE RS
SCRY ) A s R — AR HAH BT,

1E F B E R IR T, LDA 32 BV RS B 5 DU IS (DR B i K SCAR B R 2 8, &
BN AT R AR T 1R 18 AR [R) — s SCRY R ) B O o UL b VI, 40 R A TR A A [R] — R SR
T B, R4 LDA B3 5 4 1) U 288 O[] — A 32 R B SR0E Se 3 R o LDA AT 1) S B A 11 45
SRR AN 328 1) A543 A (JH Topic_Word 3678 ), X W] LIAE S LDA (BB 45 55 %5 4h,
LDA FERYA, 25 ] Byt DI R4 v g A4 SORY DG T 32 R34 238 4341 4 5 (FH Doc_Topic 327K )

2. LDA SRR 0 SCAS BCHE 1Ak 3L

55— B P SCSCAR A A U £ AL R —FE, E LDA T Hr 20, B S B 4 Se ik At o Sy
i) o AR NLPIR " 353 10) R 40, ¥ B b i 24 ) 20 5 R 28 065k B8 B2 ik 8 4 9 80 15 1)
Fo BRIE, AT B kX 3 AR Y T, FRATTSBR T 43 e 45 SR A AR b SCiEl R (R AR BT e
A5, FEARIE (W TR R 2 DA T v SC 45 il (Stop Words), NI RETR “ 8457 . “ RIAE” 25,
J&i, A RGN GE R R AN A 4 SR DL R A 44 1 U0 B
B I BT, A B U A, X e U A T, B AFR AT — 2 AR T il 4 R
b DL AAS U 2 B v 3]

3. Y AL

LDA F /8053 A i B8 75 BN T A 32 A58, T 32 A B0 e % 2 S e 4 R 132 . BOE R
/D U 2 5 BRI X 3 T S8 RSO, TR K 2 R S A e 4
TR EM, 5T Huang % (2014) K3k 40 F0 5 B (2015) W0 52, FRATTRE T« & 2= 7
(Perplexity) G i1 5 K iy iF LDA FERY Y = BUEL, B 1 B 40 18 R Fe A0 10 32 RBUEK
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4. LDA Bk

BT AN EAT M Y b2 23 4 RGO B R R T PN 25 2305 B A 4 B AT DA i 2 A8, 3RATD
P HRAE W 2 AT ARAS, S 4l ARBS L, XA R 89 21 ML AT T LDA T M. 3 8
G T REAR T SO B 22 10 1 2l o ALBE R AR (CATAL Y LDA B a2, Horpr, “ &2
B TRIE 43 A0 TR T 20 AN ER T LDA SRS i A5, i N TR FEA R AR %
R D A R 20 AN IREE N A E Y 3 B0E . DR 10 A4S 3B R 20 SR E T LUE
LDA B MM 45 T 1T 2 52 5 0 28 (A R B 1 T8 20 96 T 1 2 0, HLrp s — A R0 7=l
AR XN B 5 DU AS 2 R R H LA S NS R AT S R T —
FE BIAT AL AR AL, 3 ARFSAS FRNDE b i A w]— el 2 v S i 3278

RS BAPXHMHRSHVM.IZE.RTIL LDA ZRER (5110 M EBAIFT 20 1NAIE )

KT E 4 FR I AP RT 20 AN
I rﬁzl{:ﬁ% & mg K R S 4 WO Bk A BRAE R A S e AR X
S0 M
HUIK ) e 4 NG Bk UM IAEL 5 B0 3 FN FRAEBE el R G R
) =18 DO F/NEli0) A0
PRI AT | L
— RN N R R RS N RN R R R N RN
ramd B S B
—— R R LN R R N LSRR R R U
e R B A O BT
N Hode FRUE ST AT RO G (S0 AT T O G ek R 4 R
AL KA T S,
RN PN
I FAE W0 VR S R OCHE U R Ak 2 M S S
o WL R 2
s T AL AR A YA DR BV XU S5 LR A kR A A L R R
PIAE B B g T AR b
S 0 UL R T O R S O TR AR WOT M R T
— %PI“I\FE / ae;F HUB TR Tt 0 R N . TR AeBR KT BRI A7 T R 6
TR B
e BT A SRR IR OE Ve 4 FRA O 6 ST AL R AU BIBR S E A A
{5 AR ol
17655 AT 55
P VRIA TEBE R R IERE A1) g B I gk OB G I e I RO R
A N IR O ES

MR C {5E4Z#E ( Discover ) 115 BEf£i# ( Dissemination ) ItE T B

1 ASCRY d FRic b in A w2 4 5 SR B ) SCAS, B 8 SRS o rhoi ) T, 7R SCRY 43
i) (Al 1, R LDA #REA AT LIRS 2% A4 7l SCRS B 19 3 8 —1R) Y 43 A7 i B Topic_Word, 3% — 3
P SRR T AL(S) 5 — G RN G I o 6 38— SRy (Rl DA LT 28 w1 5, AT D2 B4
38 ), LA Ry B, A d ) v R, 25 m) T RNC A S T 328 S i 2, Wz A o
S DA EHE, FRATAT LAY SCRY o i m) 7 AT B A, AT SCR @ h IR 8 T &4~ &
T ) B8 LA SCRY o Hh A B T AN ) o

SR AP AR =T, = (S0 S s - -5 wio) (10)

2. B RE SCRY d WY SRS, AT RRRE SRS, Y SO R B VA 8 T R S R B 3

FEGETH A A TN H B ABEK, 1 T I B SCRY v R A 32 R ) 1 1)

A FE A S FRIE TR = W, = (Viss Vass -5 Vis) (11)
ﬁ%%ﬁﬂﬁ%f&ﬁ*iﬁ@S B‘Jlﬂﬁ%fﬂ% = Wiredies = Wis, Wag, ... s Wis) (12)

Forp, TERR v 5w AR BT SCRY Pl ¢ F Tk 320 S i
- 123 -



M PZRE 2018 FE 6 B

3 B R 10 (3 P A . A SO T L 7128 2 3 4 B 0 A e B
AL, P 1 28 S (R 52 0 1 31 2 5, B0 95 B0 S BB 10 5
B, T AR AF
Dot (S eias *S )
NSO R N O
Y, Sy S, 450 A PR BRI P 1728 1445 00 S R i o5 5 AT
4. e BBV BB 1 3 P BT . 8 S X T S, S A0 13 1 i 0 4, 9K
JE A 6 7L 77 5 12528 TR S, A S B A0 A AT RO 24 T 0 4
28 4 OB M B S T, R BRI 8] 80% HORT S, /N A TR, LA IR SR o
AT ) A A 0 4

(13)

Discover =1-—

S S (Wi v,
Dissemination = — R (14)

Sa §=1 \/Z];V:I (W,f.v)z‘ \/2721 (fo)z
Forp, N R SCRYS d v BT A ASTR] B3RS v, B wy, 43000 R B T RO R AR R B i 2
S Y3 ) B A AN IR

Chinese Media, News Characteristics and Information
Efficiency of Capital Market
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Summary: Since reform and opening-up, Chinese media industry has undergone profound development.
The forms of media have become more diversified. However, the increase in the amount of media is accom-
panied with some problems, such as the erosion of independence due to business benefits, and the relatively
low quality of employees in media industry. Therefore, readers are often confused about how to select reliable
media. To address these issues, we need scientific research to provide us with guidance, and help us under-
stand the information characteristics of media.

As a combination of policy-oriented media and market-oriented media, Chinese media industry is unique
for its dual-track feature. The policy-oriented media is supported by government finance in some way, and
mainly focuses on government policy. In contrast, the market-oriented media is self-financing, and pays more
attention to the information demands of capital market. Prior literature finds that media coverage can help im-
prove the quality of corporate governance, and enlarge the information efficiency of capital market. But for in-
vestors, they care more about how to select media or news articles to facilitate their decision making. In other
words, they want to identify the very media or news article that has a substantial impact on the information in-
tegration of capital market. Therefore, further research should take account of media types and characteristics
of news articles, in order to figure out the functional distinction between different types of media.

Based on the dual-track feature of Chinese media industry, this paper discusses the differences and reas-
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ons of performance in facilitating information integration of capital market between policy-oriented media and
market-oriented media. By comparing the use of positive and negative words in news articles, we find that
positive reports dominate in all media. But the proportion of positive reports is larger for policy-oriented me-
dia than for market-oriented media, while the proportion of negative reports goes opposite. We also find that
the proportion of positive reports gradually declines from 2000 to 2013, while that of negative reports gradu-
ally increases, and the above trends are more significant in the market-oriented media. Given news articles are
carriers of information, so the differences of news articles’ features between two types of media must lead to
different performances in disseminating information.

Using Python programming language and Genius Finance News Database, we sort and analyze all the
news articles related to the listed firms. Consequently, we construct a database of positive and negative media
reports, which covers the period from 2003 to 2013, and consists of 137 unique media. With a sample from
China A-share listed non-financial firms from 2003 to 2013, we find that the media coverage can improve the
information efficiency of capital market through the channel of negative news rather than that of positive
news. Moreover, the above effects are mainly driven by the policy-oriented media, while the market-oriented
media barely shows no influence. To explore the mechanism behind those relationships, we quantify the depth
of information discovery and the accuracy of information dissemination for each news article, using the meth-
od of textual analysis. Further empirical evidences indicate that the policy-oriented media discovers informa-
tion deeper and disseminates information more accurate than market-oriented media, and this is the reason why
policy-oriented media performs better than market-oriented media in facilitating the information integration of
capital market.

Our results imply that negative news is more valuable for investors’ decision-making. Especially, we find
that the impact of media on information efficiency of capital market is mainly driven by the policy-oriented
media, which is helpful for investors to narrow their scope of media selection. Meanwhile, our results can help
regulatory authorities evaluate and select media platform, and assist them to provide media with guidance in
respect of news content.

Technically, using the method of textual analysis, we get a database of positive and negative vocabulary
which is compatible with Chinese news reports. Based on the vocabulary database, we further analyze the
news articles in Genius Finance News Database by Python programming language. Finally, we construct a
database of positive and negative news reports, which covers the period from 2000 to 2013. Moreover, we em-
ploy the model of Latent Dirichlet Allocation to measure the depth of information discovery and the accuracy
of information dissemination, which helps us explore the reason why the policy-oriented media performs bet-
ter than the market-oriented media in terms of improving information efficiency of capital market.

Key words: policy-oriented media; market-oriented media; stock synchronicity; PIN
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