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T2 AR 90 308 7K P (0 488 T, 38 8 75 2 b WL N 5% %) 5 B, sl g e 0F 22 2 S ML
(Bushee F1 Miller, 2012; Solomon, 2012) 5 H FHIEAR % 52y /4 ) 5 4 (Gurun, 2016) 45 77 2, LLFIH
HAA R 56 Kk 2 GEAOIHS B /A R RAS T 2 AR R IR, 53 40, M E P RS AR £y
T 25 5 32 3 “ e 07, Ak ~F A X 55 34 i A7 OMRR: R RN 2R i 42, 20015 R4k i ARG IE &, 2011) 5 BUAR 5€
6N A B T 28 R T G 3R RS S 0 S IR (5 SO AR, 2009) L BURF AR U (4 W 4R, 2010,
Kostovetsky, 2015) FlFl B AL 2 (ZE4E 42 5, 2015) 55, P I %R 1 22 BRCE Ak B oKk 1) 22 H Ax o
T 7E N, A Sy B A SR R, R 2o B s Bk A — e M BURN S 5. R4, m & B0R
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1) d5e KA WE 2 A SR 2 1 3, X AR AT R ok B Aol TR OB DI o5 — B ShbL. 1 OC T itk ln]
RO, 214 AR S ST B

R, AL 20062014 4E R A B RCE Ak IPO I FEAS, F 3 45 BUIA R BR 28 7 Bl 1 5t
TR A, BIF ST BTG ST 2 W IR 2 38 1 5 i WL ) B LT 330t . RS 2 B, 1 8 A A B T
W ) I A B, R TS e IR AR D Bl o HLAR BN : A BRI S A E] L PO W
TE1) Py B A S T2 R I T 0 {0 1] A S 78 V0 LY S IR A 2 w5 i L IBOTR SR IR 2 G g, A4
i T8 X AT ] o R B, YA ST X AN ] 2 A ml R AR IR 7 5 it AN 5 4 — A, B A I W 2%
AR 4 55 M B I R U M s TR S 1 DU R A R A 5 T L, X B 08 3 IR 1) 5 e
A W XU P R A IR S BT I AR T 10 A R I, B 22 Y 2 3 e b A R 0
WA S o BL AN, 28 F) T A M i) b DX o) B 2R 858 CBORF T T00R2 1B ) A3 B 1 0 il 2 i sl 3 Ry 6
1 7 2 32 B e IR i S 0, PR R A BOIR OQ B AR i 1 5 e R e 9 Y A
o #E— 258 & B, P A BUA IR 42N I R B B0 7K ST 1 i3, 2 300 P T B 4 2 )
WP AT 2 8L, A2 i IPO 1 H N 19 LTt JE 14 B T IR W & i B KAk (R KR &, )
Ml 2 J %

A ST A AT BE DTk S ZEAR AR (1) 2wl BREAA (fF 20 48 558 48 B0 O I (9 IR o £ 448 17 i 400
FANZ B UE I . BRAG 2> v AR 25 45 B T (B 9, R B3 U 280 ¢ (Bushee 1 Miller, 2012;
Solomon, 2012) | = & A MOl 28 75 (Gurun, 2016 ) 25 41 2k B 55 1118 ( Zavyalova 5%, 2012) . Ff- 1y
(Ahern Fl1 Sosyura, 2014 ) F AL L7 (£ K Z F12EFF, 2016) %5 =5 {4 301 18] 5 2 5] 15 1A 4t 588 45 PR A
T, A SCOUJ A% B2 A0 B i 4 i 32, ST 1P O M T 2 W) A4 3l 3k 5 4 BOA R BR Y ok T
SR SRR T8 1) 32 B R, T T R T4 FA H P 2 R (5 8 B B8 A By Ie 14
9o () —25F 8 T AR BUA KB 5T o DUEEA Wl BOE Sy T 1 SCHR, K2 X EBTh
REEXE 55 1A (B 321 MG SR, 2009) 4125 B AE (BT B AISK &5, 2010) . 53 T 08 (R 3ECRIL,
FEFR, 2010) . 5 I R AL R0 ER, 2014) Rl 9% 46 F1] (27 5 30 RN RN ], 2008) 4520 v 2875 48 B o
SRR ), T AR /D 56 T BTA SIS 2 B A (5 J20) Bl 58 45 BRAT N 52 00 o A SO AN G T 1 8 I
6 RIS 23w AR S 1) T RS i, AT L A b DX o] PS5 R AR A A A B E— 2 BT T
Ml AL, S A AT G b oA YRR 5 2% BB DG R R AL T IR o (3) AR SCHERF A e B BB G
HR G 2 i) W AR T 5 el A FE Ak b, i — 2R 50 T X PO AR SRS, S I T AR
X IPO $Hr Z85% 0 J7 T 1) SCHR (B 42 FBR R T, 20135 Liu 55, 2014a; V£ & 55, 2015)
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[l Jost 3 22 DA DA TGS 5 T R I (1) 28 W) IR B B A A 7o o bR T IR HE % )7 2 M o 1) B A
FH, S0 8k 8 22 128 W T 4R 5006 IR B 5% 1 2 sh A5 B 140, Ho 45 (2010) & 3L IPO 1], 2>
F) 23X AT RE B B — SE = OCAR R R A B, BV S /5 UE WY AT BE 2 17 TH 1) ; Zavyalova 55 (2012) &
B, I IR], 2> 5] A 2 23 R OB A 0 R ol 8 4 B AT Sy, LA AT T B3k L e X6 2 ) 7 25 e
Hir (4 5 T 52 W65 Ahern 1 Sosyura(2014) A 38, JF W8 9 4], I 06 75 A 2R 750K 12 R 4 98 8 AHETH 2
B, 2T A AR O S A AR s A A 45 (2015) FINE B = %5 (2015) & B, [ PN 2 W) 76 T fil 9%
F1 IPO 1 18] 47 75 25 0L 1Y T4 4 38 45 33 L 42 5 Bushee 1 Miller(2012) ] % B, /N ) 488 23 Bl
WO 28775 SRR 355 B G A AR A ) 30 AR v AR OV B, DA 5 | BT 22 A ER R W i R, T L
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Gurun(2016) W & 3R, 735 85 A9 I 44 Ml 28 175 A5 B e 5 0 T2 ) 1) IO 4R i /K 7 B CHL A 2
Mo (2)BUR R SR IE . 18 2058 & B, BUR QBRI AEAE, A B T BB Al s L 5 46 5¢
TERT S 1 TR] %) 56 22 A 2803 38 , {5 1 R A5l R SBRRT B8 R A BIL 2, Sy 2 DA Fe AT R A BTG B
2325 (Li 4%, 2008; J8 2222 F PR 4%, 2009), T a] 5 Bl B8 Al F A S 47Tl (2 5818 R 3 AR,
2009) . FRAFBOM 4 (Kostovetsky, 2015) 1 fl 5% #1125 (Piotrosk I Zhang, 2014) %5 [RIFE, BEARAE N
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ATy 52 e FiAt 25 56 2R W E8 A 34, B Oy (o 1 55 4 S BEAACHEA T 425 fi, 0 7% BR AL b 52 i L2850 B K
A5, DAARAST T o A S 0 ' A A R B i B ] o 5 b (R BsF, ZPO A S 2 ) A i J 30 v g o 2
W, ORI R B, N 56 B AR S B S R £ 4 O 1 D) B R 2 T LGS mL ROk &
A E R REEN LW AR AR E AL T3 GBS, W | T8 2808535 101 3 01 FloR 4%
B R ULTIUW , TG B 20 W AT O R 5E . PR, 7PO B TRT, 28 W AAR T BB i A
SN AT Ry 25 3 s mi AR 18 (Zavyalova 25, 2012) ; T 1A BOA B 0 B & A, 7l A H &
RN IR B A T S A SR N VK B YR R0 R 2 A o T 2 () AR AL, O e LS B
1128, IS B A GAE 1PO 193 1R) 3R A5 B 22 1 0 5 3 88 R0 B8 0E 1 A G i 1) o T2, FRATT 4
W la:

B 1a: 155 58 BRI Al ZPO 1 [R]85 5G 1 8 A4 1 00 1) A 6 35 1) O[] 52 00

ULk, B FAFTEAT OSSR B, i 45 BUIA SQ K Y 2 9 R AR S R 3 L BUA 52 ) ) 54T BURL )
KANBYASTRL, XA R4 T Ry TR 5 1) 5 i b, AN A ] o An IB0IA DG 196 5 S v (a4 [ N R AR R 4
B BOH 23 53), A Ml 48 8 ) A % g (B B K &, 2010), X6 BB 4l S5s8 1) 52 it gl sk R (RS
S BE, 2009) 5 FESEFEK A AERE (2010) ) 2 R, B A =45 10 BOA B 0 s, i T AR S m
Tl O 1 A B A B 8, 2 ) A A s e M A B R, BB SR LR 4 23 TR AR B R, PRI e Xt
H G TRMAT AR SOR Mg w05 2, BUA CEZE M m IRFEAR KRR FoE TS A
L BRI AR BBE 77 3 A7 52 3 [ /s R b, 2 R vy, A R A 9 3 DR Y AR A
R 7 [ DY, R B2 A% B8 SCAR RN B AR A S5 GO A8 11 5 T AR R A ], B B L, AU (F
AR ) BT IR W 2, A KOG R AR, TR A B T B A E R SR (n ZPo W IA)) 4K A5
A AR RTE . R, AT R 16

© 128 -



ZEaVETR.FIWVIE T SERSKKEMEATRERE T3¢
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UM AR, FoAd 23 56 28 I 48 A T 5 ) 91 FEURH X A B, 30 5 5 e 3460 3 580 %) 30 38 55 kg Jr (5, D
Xof b B b A I B 4 5 0 ] E B K — 26 Bl Miller F1 Shanthikumar(2010) & 3, 7S #4425 1 4
] P A 25 7 4 i A i) B 22 O S A G s R IR A ML ], A AT Y 2 ) B il 43 3R
IR HE B S 7 A ) i e 2, 2/l 67 1T ) (Gurun AT Butler, 2012) . EARZ FIZEF+(2016)
WA A, by BRORE X i 8 A 1) 42 T 0 5 4 ) P A0, O RT R S Ok BORE R B T by
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T3 Ah, B A UE W 2, BT AT T2 w200 A A R 1 DU R AR B R A A S T B R
FHOCAR B AHER TR 48 {5 BB B8 LA, 117 o 78 5 1) by 3891 LW T R & M AU B s (2
FEE R H fak S8 e pLA 245, H 232 2 WA )2 T 0 A% i A8, Tk SE #0822 1 T UG
CHE B0 FTUE AR S i) o #0522, AR VU KAR 8 3 88 IR R 22 J 1 Ml PR AR, L AU 32
R AR AT, T R R T 25 B 32 M bR CB DO R SE A o RUL, FRATTIA Ry, R 32 WA AR R
JEE A 23 5 w3 L A5 DR 22 PR, 5 A5 0TRSO IBG ) A A 74 30 {5 ) W BB R 22 Ml R B R R TIE WE S5 R
A 0 T A R b B R AN AR o AR, FRATTHR AR 2:

B 2a: 185 58 BRI R TIE W 23 DU AR B B 8 A 1) 5 i 1 oh (2 3
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(2) H DX B2 SRR R 520 o Fl 3R A3 B AT R, o 4 A DGR B T R AR T 2 B AR RO UR
FVIEEAA IR 38, {H S 117 =] P 4 17 B0 1 50RT T 3 A0 A8 B2 45 7 I AA AR 3R 22 5%, IR AT X 48 w47
R AR AR S0 . A Ang F Boyer(2007) % B, T 37 A6 R B ARG, - FH 23 18] mlh b, 1E 1 2>
RN ) TR BUR RBE B S AL, LAARAS T 22 0 BOUR SR s By 52 W2 3l 28 ) R BTG B
FI R . Chen 45 (201 1) & B, BUA IR L8 5L H AR M E —Fh B & B AOC R, A EUR
T TR 5 v RN A ) B B AR 5 1 b X, R AR bl 2 TR BRSOk . B 2, AR IR
BN A B BOA IR B HLRAT N A A 35 52 ), 3 D) 32 B e IR 2 AW B A DG BGE#R ok
B 52 Wi AR T ) RT RE M o T 3 AR B R BOBOUN T PR BE A A M X, 2w AR T 4 T
Bk T 3R BUR SRR 25 VBN, A BT 55 462 B Bis O 7 2Ok 3 3 52 e AR 4 E 1 Bl
BL, BFREARED A SCHEXT 1PO WA AR 18 (52 e o T2, FRATTHR B 3:

B IAE 30 11X 1 BE R85 7 15 45 O S X IPO ) 1) A4 407 38 1 5 i v 70 v 80 5 76 T

3. A BUR R BT RN . 18 2 BRI, AR XS IPO R ILA H B M, Cook % (2006)
RIR, BT R B 64758 I B A%, AT 5 | B 22 4% 9835 IA BT I ; Bajo il Raimondo(2016) &
B, 1PO YA Ta] 2 ) 5 A 1 38 7 22 R BR 0 T, DB A B T 9 R 45 9 A A I SE oK AR R B T
Liu 55 (2014a) W) % 30, B30 000 960 R 00 1], 44 DG 32 B e 02 3 B0 TPO I A Y0 IR 1 B 22 i IA) 5 A
5 (2014) AN, A IR B T 42 5 — 2 i B 1 80, L TR B s 2 n i — 9 S 30 A Al
PEVERREE TE B = 45 (2015) KB, A 408 15 R 23 1 35 H 52 i) TPO Sy S8 R 52 L 481, 4 35
2, 1 B BUR IO R A AR T A 1 1) 5 A, AT BT 5 A 0 T T R R R R
WA 265 e R A N BT o, 807 e 2 H A MR M 0 B =, S 26 AT T4 5 52 A
P2 SE MR, BRI, A B0 DGR Y B A, R 2 BUIA DG B2 98 1 B A, JLAE 1PO W TR) fig 4k
A5 T g A ) 0 B0 AR i R Ry A IO A O 3 R R B T TR Y i ) ), R A B TR A
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IPO E HBIZREL, RIXS IPO 16 H MM A W35 IE W20 . T2, FATHE R 4.
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i 4b: thBECIR RHRZ S 51 B BHARE 5 PO B H A W35 IEAH %

LA, TR IR B 53 4 B A o R RE A AE i BERM A BT, A AR v A W AR R R
PR (BAEIR ) 48 5 A8 (25 )T 5 3ok JBE (00 Y iy 3 25, (ELR B G 15 AR T3 1) e, L A3 9 8 [ 0
HE, ISR AR SOl 6 23 AR SRR, e A 2 2 BT Y A5 (Solomon, 2012) ¢ Liu 55(20146) 8512
FIBRAFEIC(2013) 0 % B, A B (A 7 S 301 A B T 1PO 3R ) LT (B R R 50 25 S BUB
W09 B2 iG o R 02 B A T 3 o B B 3 A AR B B A oy, ) B AR B AT D RT BB 2 ik — 25 iR
KR SRR IE . D, FRATTHR ARt 5

fE3E 50 b A ST BT 5 | B0 BRI GE T 2 7 B 1 Hh A SR BT I35 A8 B 1] 2

= Rt

(— ) REAS RN >R TR

1. R A BUR RBREUE . AW F 2L 2006 4F 1 H 1 HE| 2014 4F 12 A 31 H ] 4 R EEE
iz b8 B IPO SRR, () B 50 o v 4 167 D RN B30H 0 AN 2 1 A W), 2L 3145 965 KA MHEA ., =
R QI F B RS A S R (BT S IS SRS U A B g s AR IE
14 R s N RAREE B 22 51, v e 4 G sl T R BUR AT BUR 51 OT el A 1) 5 R, 5
XS FIRG 55 (2009) 9 8L I, HEIBIA SG I 43 Sy 185 2 GBUIA DGR (B RS 28 s BL7E TE FAE 2 R LR AR
T 51 B SL FE B FUIRZ PR R (BRI TR LN B 5L o BRI R B
BRI 2208 W A — RS, B i T T AR N | IPO W TA) A B R T DT, AR b R s o X 4
93 187 3 32— AT N LB 32, e 28459 31 419 ZEHA BUR S B Ak, o SREAS (19 Ly 43.42%;
Horp, SR RBOA BN A 91 R, K2R B 7 328 Ko

2. R E K A A o BRI T RO 34 ok B CNKT v [ o S 404 SCRUE P, JF DA E 4
H 25 WA FFRATHT— R R B [E] % 1, 0 23w TR0 R S G A5 Sy O Bl i) 1447 s AR 4 SRS
F, A58 25 395 SRR IRGE G . [FIRE, %5 R 30 b R F 0 AR R ek Oy U I, K
TV F e R 24N 52 (2012) L 5 A5 = 45 (2017) S 1N T 23k s 150, A4 3 A - F 5 A %o i
i ARAEREAS PEAT DR, I 4 AR R A IE T B TR R TR A SRS, AR T 40 R A R A Ak R 1)
A T B T ) o X T B A G, DU 2 R A T B 52, S I e S ) S AR )

LA 2 ) RRAE AR do 500 CAan g 8 7= 25 56 B P TR 4 1 Lo ) S5 850 ) 1ok A I 28 42 8k
F T TR AR 12

(=) F RS A 1

1. 750 5 BRSO AR B 152 o RS A 1, FRATTEE ST n A AL

MC,, = a+BMP,, + AControls,, + w,, (1)
MC,, =a+BMPd, + AControls,, + w,, (2)
Horf, MC,, F1 Ps,, 53 5 3 7n A W) i € TPO B 1] 1) B 5C 3 J32 R I 1T 41 0 1) 5 MP,, Dy e 45 BUTR
ORHR R AR i, 0 Al e A A RS 28 BOE AE AR UM B B RAE A 1, B IRAE S 0; MPd,,
R BTG TR JE R AUAR B, 24N WA R A R B R 28 o AE 7R AT 4 N RAR R 2 B LA B
KL L BRRE N 1, ]2 R 0o Control s A& il A8 5, 445 24 M IR & J /KPR B s HE 4
N AVRRAE K2R AT FAT Ay 86 5 R0 55 o [T, A A 30 B SR I X B A4 4 3 A6 1) (P, ) 452 T,
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MTTH Ps,, 43 R AR RS (1) FBE RS (2) v () MC, o

2. W BUR R T AR . A T TR A MRS 50 % 40 A SCHEE T Hwang I Kim(2009) | B
FPNER (2014) 56 FBUIA SR IT 5 | 300 68 25 357 B -5 A 7 AR R 408 S 2 0] 56 R 0T 5 S Ik, R FH A
FI(1) [ 45 5 b MP(MPA) () 2 808 e LA MP(MPA), 53 505 A JCBOE KBk (F0A 2 B0Z290)
JIT 5| 50 R B S VE B ExMP_MC(ExMPd_MC) Fl % 1F 1] 41 18 i 5] ExMP_Ps( ExMPd_Ps) .
SR, I T AR R KRG 56 v A YA S I Y T S R

UP,. =a+BExMP MC, + AControls, + w,, (3)
UP,,,, = a+BExMPd_MC,, + AControls,, + w,, (4)
UP,,,, = a+BExMP_Ps, + AControls,, + w,, (5)
UP,., =a+BExMPd_Ps, + AControls,, + w;, (6)

Hrp, UP A IPO & H I, I il 45 HoAlh T GEXT 1PO M A R N 28 sbab, FeA1439 H PO
J5 6.9 50 12 4 H N B R BUB I £ (CAR) B ARE AL (3) B8 (6) Hh i 2% & UP, [R) I 455 il 43 H Al
AT HEXT SRR A 25 A S e 1 A o, DAR B R S,

3. FEAR A UL . AR ST K i A A AR AR AR R XS LR T B

®1 FETEHRA

IPO T HiWf UP | RS LT BB AT B A AT
KW BBAILES | car | IPO JEHANEIYIEI P H BASIACRE (9 B{E

BRARSETEBE MC | (B2 AZEATFRAT HET— R AR IRE R+ 1) B X E e
NAE FSER Ps (R T4 0/ 2 v AR )% 100
. O R I B R AT A R EETE PR B 5 % SBURE AR BRI AR R, SR BE R 15

HOa I 24 MPd @Ei%ﬂzﬁ T NG S IEAE AR A T B LA M7 M5, WIHUE 05 $EAEAS T4 A BB A, Ul

LS 2R E PR MC G R TE M) 238 5 A DU A 4B A (R IE SR 4 IESR I B ORI I RS 400 i A ]
[E¥sEiaza o3I =7 | A RGE R

TR SHERIR| o | e i A6 6 I 3 BB B 4 7 B Pt i i

1% B FE LA

0 AR H N EE RS AR IR 5 LA A ST 5 e — VAT IS T S 2 1)) LI 2
HiEs GDOC | 31, BRI R S it

BT R GI | BERIE (2014 AL RIAHRIARRE 23 7 TR (Y HOBUR ST 56 R 143 8
T E MRI | IPO BRIPIREEAE S

GHREWARAKF | DE | AFIIHER THIRACENRECS 1A H A H
T C ety E{A?fé%ﬁﬁﬂﬁjtixj:‘?&fh“}l'l RN IR R P B R B R P M TR RN
- JET AT, MR 15 5004 0
IPO TR IHES RA HORBI R EL AR, AORE T S AEHEZAERT 10 7, WIRES 15 504 0
IPO JA T Fee | LiASAr RN IPO AT M A A SRXHEUE

I s (ETRT—Z B A FLEE 4+ DAY H 205
AR Age | (ARAFIRSL R LTTIARRR+1) 1 1 98 54K
e T T L LG BIM | 2 AR 5 A w T A ME R L <100
DIKGES PE IPO RATHB
T ILgS R ROE | ZATFI4RIIE 55098 7= i) e 8
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79, SEE 5 4R

(—) BTG B

Geit kB, 1PO W10 & I SR I8 B (200 17, bR 22 26, BN TR) 2 w) R i E 09 22
BEAR s oAb, 1E T4 18 5t Y 24 (B 4.77, 1E TR IE 5 10] A9 2B 0.701, Vdy el WL, 23 W ) 1E 1
I 3 e 0 L T ) ) e, X — E AR L BB LPO Y1) 2 R R E AR e B A
5 1) 40 e X TV S, BSOS 5 6 TR O S, AR ST RAF BT 4, DT Ao A B 85 B T 3 A T

() BRI BRI IE 1 52

1. THERY, iE 27 kM, B LEBIGX =2 BUAKBIEEREL A t 438
56 N IR S B 2 A TR 19 2 ), HLIRE AR O 1 Pannel A 45 FFA S
TR T [6) Y 7 7E b 35 22 57 o A BUR SRR IR A T el .
& USRI R T 10407, TEBGAYE | e | i | ek | s |
BN 15117, YME 22 5 4.290, T 3 1 5 3# MC 419 | 19407 | 546 | 15117 | 42907
520 28.4%: IR, B {6 1 R g Jy iy, T | 410 | 0723 | sde | bewy | 00367
AP B 25 5. T L, 5 A S 5T il
b ) B ARG T, MR 1 i R T st
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Summary: Because of the important influence of media on asset pricing, managers pay more and more
attention to it. Especially during the period of major events, the motivation of media disclosure management
by managers is particularly obvious. Usually, the improvement of media communication requires the help of
professional institutions or personnel. In China, media as an important public resource, is mostly state-owned
or has a certain government background. So does the political connection of managers help companies to ob-
tain more media resources or favorable media coverage?

We use the IPO data of listed private companies between 2006—2014 in domestic stock market, and re-
search the effect of political connection of managers on corporate media disclosure and its market reactions.
We find that managers’ political connection can help companies to improve their information environment,
and in turn affect share price volatility. That is: (1) Managers’ political connection can help companies to get
more media attention and more positive coverage tone during IPO. Moreover, the level of political connection
is higher, the media coverage is more favorable, but the regional institutional environment can restrain the im-
pact of political connection on media coverage in certain extent. (2) In addition, managers' political connec-
tion has a more impact on the four major newspapers from CSRC and geographical proximity media. (3) Fi-
nally, the improvement of media coverage by political connections will help to increase IPO underpricing, but
it will lead to a reversal of stock prices in the medium or long term.

The main contributions of this research are: (1) The current literature about corporate’s media disclosure
management is mostly based on the perspectives of financial public relations management and executives’ ex-
periences in media industry, and researches the behaviors of media disclosure management during scandals,
mergers and acquisitions, and equity financing and its market reactions. In this article, we base on the back-
ground of executives’ political connection, and focus on how the company seeks the active influence on media
coverage through political connection, so we expand and enrich the research perspectives and content of com-
pany's media disclosure management. (2) Most of the existing literature about political connections pays more
attention to the impact of political connections on management decisions, such as business access, social re-
sponsibility, financing facilities, and so on, but pays less attention to their impact on company's media disclos-
ure management. This research not only focuses on the possible influence of executives’ political connection
on the media coverage, but also further analyzes its influence mechanism from the perspectives of regional in-
stitutional environment and media characteristics, so it provides new empirical evidence for research on the re-
lationship between government and enterprise. (3) Based on examining of the impact of executives’ political
connection on media reporting, we further test its influence on IPO underpicing, thus enriching the literature
about the impact of media coverage on IPO underpicing.

Key words: political connection of managers; media coverage; media characteristic; IPO underpricing;

reversal of stock price (FTHEHE * IT)
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