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o OE. K2009—20164 8] P IRAMRIPO A HE A, ole T & 8 09 LA Ik 22 77 3N 8]
IPOAA [R] AR IR IE 089 % vfy B H 7 3 O, AR R I 2 8 09 BRI e 22 77 AT HEAR K 02 B A B |
REM G A BEEGF R, A B T REN G RS B IR BBy, B A SR L2 09 5 F 5
FESEARAUAM BT AR BRAE AR 3y, SRR A X HL N S LM ARG, 38 RN Ak 22 SRR AR
WA BEAE A, A A T3N3 PO B #9230, BP 4 IPOH B i Feie F 2 B Z LG %A,
AR AARE—H F 7 T A8 RGEBEARIEF S 22487 @ ey 5, o B3t 5] 6934k
(FE)WBERBE BT ERREFAATZNEEL,
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WY R EE AT B A, HXTBEA E M 152 i AR A T i 2 R,
TRAACHR T8 X6 B 2252 5y M [l 4R A B 521 ( Tetlock ,, 2007 ; Fang fllPeress, 2009 ; Engelberg il
Parsons,2011;Peress,2014) ; A I 2 AT GE B2 7 B ™ o i 125 HEE A (Chen %
2013 ) IEARHAE X IR A% B 2, A SR 232 B AR T R I A R 2 Y HA
IHolstein (2008 ) & 3, 2 wi) 5 BLZAR ] BEAE 2% i e 5 2 RO ARG Y 52 0 5 e 1) J2
KEEFHIA], 2 W) 32 8 A LA (9 ShA LI A s B 7 ] Y, TPO Tl 5% i fe AL A0 [ o 0
LN KN R B A TR 0T 3 OC R A B IR B 38 5 41201449 H &AM QI 28 2 554
)R, e — R L EDUE T WX A4 5 1 EE A

ARk, RO 8 A /) CEF L2 ) X ARS8 19 = 3 A B4 (AhernfllSosyura,
2014; 1 B =55,2015; 5 M 5,2017) , HRZ D HERKF AN FORK B2 M E 8041 W AE7E
PRI 2 e e, A/ O A i i B i AL, 3508 15028 Bl S s at A Fp oy =X 2 S Bt

s H #A: 2018-09-17
ESWB: |5 A AHF A2 @ LA R (71472091,71702070,71972104) ; B R & AH 3 K F 55 A (71690242)
EERMN: HEH(1976—), F, IR LK F W F el s, M+ £ 555

A H#(1995—), %, ARITERF R F ML A

& #(1970—), B, s TIFERF B FREAAL, W4 507

HAAE(1989—), B, AAFMERF R FERAIT,
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AR T O RO A B ] PR R ST 5 B ke AL o WA Y 30— 00 B AR AR B A i ) T4, LA
W A BT & — IR AR 265, W R A B4R 5 5 R A 55 5 2, A FEIA TSR
X A A A 11 = By s i D 7 2 o 7 T A oAy N LS AR L A9l 55 RN Rl 28 5% 55 o T B85
] AAHILA N S g A A 5 TR A Rl s, RHAE AR MOl 28 5 b e B R i &l
IR 00 R At 20 A A 3, A5 B T B I g A 5 A Y T A B, AARAS SR 2R AT
FHEFHA FIE S . 5 IR B, TPO %2\ ®) A i A W b By F B 2 A Rl i IR A R A 25 A
AR IEAL R GEA Ty, AT A R IRAAN B¢ R BB AR sk B0 1 5 7K, Tl B AR
AT REXT 2N Rl TSI G2 B AR B = A B R ) o PR, R 22 T3 /) - 4 EE AR TPOSY A]
PIIEASS BAE AT B =45,2015),

R AR SCHRE TN R A 2 TR, T DG R A AR DOl 28 75 X6 ) SRR GE B 7T
S K FCTT SR o SR % B« o B AR Ml 448 I3 %6} i TP O 3 ) AR 5 1 R 41 {1 1) A
FEAE I, RIAT B FHE T2 B AR GE 7K o R Bs, HAT B4 DL 28 D75 1 2 45 5 A AL
PRI T AT B v, A o AR ) X it — 25 U i R R ey,
MV eI 23 00 451 Bt B S sl A O 2R 0 Ak BB b | I T R B 1 R A B R
PR A3 o BRI, o 5 AR DIl 28 I e AR A 1) A R 52 Wi R AR A S R T S 300, BRI B 42
HEIPOE H 4R B F-500%) LT, AT 2 R BB B AR U fe KAk

ARSCHY P RE DT = EAARIAE LA LA T < 1 58, 35 40 R T 48wl A 0 A L T 1Y)
WFFE A SCLIIPOFAF Y 5%, FEF 8 S DA, TR Fl A B2 AR AR R 22 B I VEH
MNTTE— 248 7R T 08 B A B 28 45 B4 T R 0 S B AR ML, A2 wl A Bt 2 5 B 9 44t
THGHREF R K, AR SR IAA R T A R A A DL 28 D5 X TPOFI A 4 (1) 5 i ke 38 43 rh A
YER XA E— 2487 T 2 vl A B B e s i () I ERILEE, T L2 T A RlTR R 20
PO FEE 0 7 T AIRTST ; IR0 Gurun (2016 ) 56 T 45 SRR MOl 28 w23 w A HL ER
B T B T b B U IR o A AR ST A A A 28 D5 % m A B 5 1 7
AT RESZI, £ & T B S 5 A AT ISR R S R AR A5 i g A
A FIE B R A R B A R SR B B R R R

=, BRothEmRRIR

(— ) Al A B A HA T

P TR GE X5 = e A R EE L, E 5 | & 18 22N F CEELZ ) 1 S (R A bl 7 1Y)
WEIFAR TG BB e, A& B i E 22 A RS (I T3 ™ iy AR £
) ME RS E IR G E S, AR RS B B RS Mg\ B L 55 =k
S P FE AR 5 1 il {5 BAE RS 5 T 50iE (BertomeufIMarinovic, 2016 ), il % 5 5 A2 5
BEH WA R, EE R T R B T B S SR R DR A S B R A P A (R A
PR Z TR, SRR IE 1 N AR H R TXF i f B % 4l i s | 30 52 285 B EE 8
35| R A o B DG il PR AR B (TR 2 B AR P 2R T R[5 EAR B IR 2R
ST AR B, WA B R TR BE RS2 A v i R 5 ) A AT TN 25 ) ; e b, 2 W) HiA,
A7 Rl g CAn & B VR AR ZRUESE AL [ A28 W AR IE U A 545 ) AR T RE &5 | R AR 12
KV (&R ,2018) . AN20184F9 H S AR M “XIB AR F A4 7R AR L5 [ T HFSR R, , Bl i AR
By B o i ik B Ak {5 B F5 5 ME L —— B8 0E , A X B = 1T 5EME (Rogers fStocken, 2005 ;
BertomeuflIMarinovic, 2016 ), A 1t B4 2545 #1254 100 2 [R) RE OGE B A 5 B A i 22 (NS
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IO, B R R WMELIB ZE , N5 A RIS B2 TR A, BR8N
(Solomon,2012),

FE A AR e 1 R e HLE A 8O RS BB ELR AR 0 AR ANE R 5 B 2
PR HRME L E BRI AR P A e o DR ARG Ak 2 2 AR AR B 174 B L S ), 2 T 25 5 T
O E) A AE T S A% F AT M o3 (Zavyalovas ,2012) o PRI, 2 515 B2 AR 2 TG 23
] BEAY 93X — FE R, AR T BE 8 W 4 A6 B KR s ) RN 9% U 25 - oG IR T8 A =B 3 1 5
(Holstein, 2008 ), 4=¢ Bl & 7E A w8 R F 40 () 2 BUASJC A W I . i AhernFlSosyura(2014) &
B, I A b, NG R B S o Sl A P (A 60 0 1, B8 2o RO T P LA % T 4
AR N RLTHBAN , ARG IE 324 AR . Bushee FIMiller(2012) & 31, H/ NI R 28 4%
TR 4 R 220 SN R U B L HEA T B8 3 SC AT B, LAWK 5 | 58 2 0 WUl LA BE % 5
ARG 7 o Solomon (2012 )W A& B, W 288 N R 2 2 85 B & P 26 in T aloky i i
Tl 15" S 22 K Y T T4 A5  Ho A5 (2011) I &2 B, IPOJUH 8] 23 AL AF7E (i 2 (1 1 (A i A8 2
BGB8O8 W SRR s 8 OO T ) B B, VA i A TR B B T 1Y o A
N, A EARAE (2015 ) & BLARRLGE I E] , 28 5] IE R IE 2 B 3 b T, i EL P Al s 5 A
VERRPE B & IEAR G TE B =% (2015) . EARZ AIZES1(2016) 53k = FIFEIE (2019) & B, TPOY
(1] 23 ) 238 3 W 22 SR A T AR VA L, DA A T v A SRR S B AR B I T %) 41 3 )

AREAE(2017) W &I, 2 ) e A WA (B A1 5 0 A BRGSO IN52 , B0 2 vl A i i
TN SR BT dEmiHEsh S w R T, LS S A S BRI & AL RS G F AR

()R R DO 22 77 4 A R4 BT R 1 e )

HR A5 =5 238 (Hambrick flMason, 1984) , A Rl m B W E 5 TAELD A DR IHRHESE
2 g B H AT N W] A9 4T A D3R K 458 (Hambrick FllIFukutomi, 1991) . &l 4 () P o 7 22
Ll (R JITR B ZR I M A (BT TR AR, 2013 ) 5 111 o 45 70— 40U A AR R 28 25 il
15 FCHEAT A 14 ol TR B DA, BB A A5 O T A s s N AH OG5 2 i &
YL (HittF Tyler, 1991) . fiMalmendier4s (2011) R, 27 T K 4 HA R CEOH I 4517
SRR ORST | BIVEE AR PN ARl 1 A5 A ATt 0 5 1 AT 2R 28 17 1) CEO M AR X itk R 2 s
Z A F AR K (2013) & B, CEORY IV 55 28 [y S5 (i A5 AR AN R AR G5 F He 36 7 i 38 4l
T LA WA 55 45 D5 W R R PR A Qo B 4 b 5 A0 800 5 V38, A3 B 28 A I Rl 5% 29
(ZAFF545,2016)

Ty —J7 T T AR A ) B S R R A T LA — i R AR R B0 1 N SOk SE R, T L
AR D TR 5 S 250 1 Motk A 53 T8 5 3 ) 1 B A T AR AP A — g 25
5t (Dougal%,2012;Li,2015) o M523 5 =48 AT BA Hh A B 5 3 7687 e SR T TR, HATRAE
HA& BRI SCF AU IR RE T R RS a6 th i 425, UEin il AE S HEHK T2 P
[ R ARE O R AR T ST T R 2 5 R, DRl A Al 28 D5 vh 22 S5 AR )4 7
H S, S A AR AT T AR T8 B IR IR 5 7 5 A 30 5 4 2 AL
FHEATHE R I 30, < TSRS SR Ak b s e DL B R AT Sy, R I A B el A W) A A A B A5
(Gurun,2016) 475 2, FLAT BEAA DAY 28 13 114 15 65 60 38 g 265 Bl w0 il el 8 fan T30 P 1 2
(Solomon, 2012 ) , B i b Au 5 AN A Rl 4E 2B 52 5 I3 3k LR 2 AR Tl Hh ST 195G 2R
28 BN R0 AN RS M B AT TS, T | B S AR A R R DG L DT A5 B 5 () LA
FEEAT R HRAE A o % F ok, AT Bk

Hla: P07 B ML 28 77 245 B 2 FAETPOIY ) Y BhEAA G 1 B o g , B v A8 A Ml 22 7
XA O3 A T ) 2

B E AR 2 7 B E 5 TPO Y B &L
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Hb: P47 A MOl 28 P i 45 B89 23 I ETP O 5] 640 151 1) B X TAT , BV s A A DAl 22
PIRSMATIE S mEEMATEA TS

TIHN , BATAA IO 22 173 1) i 4 0 TR AN R 1] AR MR AL s G, e —E R B
e T AR T BE T B4 e R o G RIS A G A LR AT A 2 U R U,
B B M 250 T R i H AT 2O R AR R TSGR A AL 3, LA B3
ARAF A F AR E (Solomon, 2012 ) AF IR AEE N , 52 (L GeA T B GHI BE A2 ma 5 ™
AR PR AL R HoAt 2 P 2 st b g A 20 bR (B 3 25, 2018 ) , AT EE
A BT A 38 A B T AR T o PRI, A LU SE R AR ML S BT A e A, IR 06 7 3
PRBUR AT PR 7 45 g 1 o A SR T LR Ve A B, X A T ) 52 i) gt 2 B R — e g
PRI S 23 ) AT RE B AT A —L6 O g, FRA T4 H {2 -

H2a: HATHER MO 22 13 1 5 A8 4 PR SR HILAS v A A R ey, 23 W1 TPO S 1] B A G

H2b s BATIEA MOl 28 7 4 e 87 05 TR AR ALR v B AR AU e, 22 I TPO S 1] B4 1 T 4
B 2

()RR MO 28 57 T S8

W R, T I AARE R EEAF B A FE R M BN e 0 3 i G
25 55 7 TR T T AR 0, RNk R ) SR I8 3 %) 22 R A (Tetlock, 2007 ; Barber f1Odean,
2008 ; EngelbergfllParsons, 2011 ) o 47 A R & [H3H B, {2 A A FE I T A&4% , T g 2351
KN a1 203 51 (Huberman fIRegev , 2001 ; Fedyk AlHodson, 2017 ) . B 56 , BRI B FIARER
P (A BT FRT S | B 36 B 58 () 1, 75 B2\ )36 045 S8 9k 8 5K 28 it (Healy FllPalepu,
2001 ; Lambert%5,2007 ) ; 1M 5 [ G544 7E HL rp 49 3 5 £ S B2 434 1) 51 22 /1 (2. (DellaVigna Al
Pollet,2009) , 44 M 15 AT 51 Al IR R 45 A Bh TR B A 75 BB WA R, JF s 5]
et v 25, A AT A R T M E T (B15 45, 2016) Lk, 809 & 12 10 BRI A5
BSAR I AEAE T8 2 fEBUR E Z UG B TEFE M (Kothari %5, 2009 ) , T S48 Bl 1k
51 #5510 5 /1 (Barber fllOdean , 2008 ; Fang il Peress , 2009 ; B T 75 25,2013 ), EMi 4 5 A w)
YR 2 G G 55Kk B f71 (Solomon, 2012 ; Bushee fliMiller, 2012 ; Soltes, 2009 ) . A1Da%%
(2015)FI FHGoogled B Z A A8 o8 35 T R S48 b, 2 BT 70 48 101 9 Bl Ay o it L
AR 52 WA 45 5 25 15 L L4 R b B ] R ( Dy ek 5, 2008 ) , 1848 K T3 2ak 1) 38 25 2307 e g
SRR E B ), ST B D B (REHE4E, 2011) T, AARHRE TE SRR 5 48 R &
oA 235 5 W, R S 2 E S 0 R v s SR AR T S B S, DT R e R A D Bl
(Tetlock®5, 2008 ) Garcia (2013 )th % PR, 283 5215 40 [A] G A7 28 X IS Af A 52 ) 205 T4 18, o U
FNAN T (2012) W] KB, 2\ F5 285 B B BRAL , WA T3S 28 o) B S50 1 114 s i B 35, L &8
SR B

[FRE , TPOM [A] 4 WA 4 3 X TPOZ s AT 5 VR, A48 B AR A T8 1) FH I 5 A2 R i
51 Z 380 H N HT B (Cook %, 2006 ) . 1 25T R W, (AR SCTE BE STPO T H A K 15 H [1l
48 3% IEAH 2 (Pollock Al Rindova, 2003 ; Liu%s,2014 ), H X BEEL RSP A% K o Uilidfe 7245
WA B 0 (Liugs, 2014) o [ N A EHFIE & R, SR 56 1 XS PO R (B R Bk C,
2013)F1E H ¥ T (REHISE , 2014) A B3 1E m VB o B, A 45 i 1B SO TPO I H 3%
AT 25 HEEL 520 (BajoFll Raimondo, 2016 ) ; 435 751l 1E T HRE AT Bh 178 56 ) N 3 & #5008 B 1 2
SR T S AR B R B, WS | 2R B S 5585, E X IPO I H RIA B35
(REHZ4E 2014 BUNESE,2015),

SNEZGFHSEE (F4HF1H])



A —J7 T, A H A TP IR S ER S A 5 TR AR BT 5, SR B 22 e i
L5 B, HAG B N A B R H 2R 5 #E DAPEIE SE (Bertomeum AllMarinovic, 2016 ) 11 H.,
“HROMF BN A0 SEXPESR HZ2 0 e VR I, 75 B0 LS T R SO R T A A0 2% )
(REHISE, 2014 ) 5 7 B0 1808 35 % 005 B R A PR AS o2 TR 45 8., ARl S o w) S AR 1 A
2 DR 25 TR S i BE 4505 8 Ak Ak B AR 452 175 (Engelberg, 2008 ; LibertiFllPetersen, 2017 ) o iX 5l %
SR TEH BT A5 BALFRRE T , LS SO i e A v 5 B o T B, Y
B CRE R /N ) B MR N2 B0 AT 8 =, HoA &M A T M B 32 AR R BE S 5 I H:
X NI T AT B S SR 10, 48 3 % L AR B A G IR, PRI G B R R ) A2 1A S A1 AL
PR 2 40 o 1 LA A DO 26 D7 1) v 45 R R AR R | 206 R R 9 05, 3 3 32 i
VB RE B4 4 AR N2 RN T S 4 RS | B 8 e Bl I A 2R R A e % 259 3K (Solomon,
2012), ZFE MG H B S A ST, DL i e B IR 3 e R BGHE — 2 52 15 R (5 ks
A5, 2017 ) o PRI, FRATTHEI , HAT A MY 28 5 ) s A AR ) S LR AT R b g 1, PR HCA B
TN FIAETPO I [ AR5 T i 9 AR S 3 B AR A R 0 i v , 26 1 5 B A2 2 A A TPO 1
H R T, 4 k3

H3a: 5 B A MO 28 7 XA T8 A7 R i B0 B 5 A A S 8 AR T T ) % T
)4 By FAEHEIPO B H W R A H #2500 LTt

H3b : ELAT G MY 28 7 1o 45 6 AT BN oo AR X R AR ) A ) ) BV O oo A AR v
FIEE IE T B3R 9 ) A Bh FAEHFIPO R H e T3/ H i T2 LIt

=, MIR&IT

(— AR B8 B B oHe U

1. 2 A R AR DOl 28 7 8508 o A SC R BB A 2 DA, ST i B WA DL 28 3t 2%
AR TE A T RESZ A o FE i ELAT A ML 28 1 () 2 A 4 - AR A AR ) e i A A (0
FEE S WA I G ) Z A0, SRR A AR AL AR AR, ani AL
PR A o I RN B AL DA FRATTIE 200941 220164F 12 7 [HIPERIPOA R K
FEAS, BIBR A Aol AR DA K B B2 28 B o IR, 26 FIPO LT A5 A5 2 07 A0 o wl i i
fAT D7, A AL T G T R B AL A S R MEA TR A T 5 SRS, X A R AR R
— AT N T B BE, DA B B A Db 28 7, e 280 ik 1t 23 T RAE TP O ] 911 A5 fiEAA Dl 22
B RAFL,

2. BRI TE B A SOV I 4 M SR 5 (2012) 5 i %5 (2017 ) 25 AR | AR 1
B e IR (CCNKIH [ J 2 4R 4 O822I 2 W R RN R S AR 45 Sy e A 7 32
R A SRR AT 2 B RN B 1A RIHR U B & A H 8 A JF LT — H , &5 5)15 8724
HRAE S /T, 2 TR IE (9 SCAR T, B TR A T RSA W Rh % 83 o i
T OCTF IR AR O A E M VR R A SCBR AT R TR B A OG A S U ST
IE VLS, 25 R T B MR AN s, a1 T e 2 RATHrdn o R ik, FR AT Uit R 2% 5% i
(2012) 7 ik 45 (2017 )WFFE I N T 527 o 1 5 , SR B A5 AR 43 X e il 617 A
TR, 4% F 45 IR G AR PRI SRS T2 A DG TR RS B IE S A, T i
T (8 TF SA TR 1] 5 %50 T4 49 05 B4R, UL BP0 A At b 3 o 3 ) e Rt i R 5 o
Jet o VI ) A A A v, B I T T i AR R 2

3. $EHi AR R A AR i, ANROEF A Wl RIS 4ok A 28 L85 % (CSMAR ).

B E AR 2 7 B E 5 TPO Y B &L
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() SRR

1. = AR DAl 28 I XA 8 5 1) s i) o SR B R 1, FRATTR R T 6 F i A AR Ml 28
Do) AU AS 1 (ME ), BV ) 45 1A A A A A Dl 268 D75 8 e 8, U MEETRAE Ry 1, 5 IR0,
R AN AR

MC;,(/PCT;;) =a+bxME;,+c x Controls;; + €;; (1)

Herp, MC, fIPCT, 435 HTPORIZA il BB G 13 B AE TG e o [, 2 BE L A e 98
(AR 45,2015, 7R B =45 ,2015; FARZ55,2016) , F i 1T HA AT BEXHEAARIR 18 A 5200 1 23 )
FRIEPR R A5 RIS R Al e 3500y 55, R TE DL 1

F1 TETEUH

AR i 2l AR AR A a 451

HAsE  [POE Hif% Urp  IPOE HUEMIE £ ZIT M FRR L EZA T
PO H# TR TR B HE SRR 2
PR SR B MC BRI RAH E FHET— A S AHGE &
1E TR 38 fim] PCT IEMWGHAIRGE &5 8 RiE w2 b, 100

AR f’{ﬁ AR MO 2 TRy ME g%wm%ﬁﬂﬁiﬁfé%ﬁ1‘111’Eﬁ%%ﬁﬂﬁﬁ{ﬁ%1 , 75 )
[ H0
HA BN A5 TEGARHUF AT IE B vl vl K AN &l 3 2 LA L HRVSE | 1538 e BURF
wEmpmite TME s YRR R B A R 1, 7 TR0

BHIAE AR SIZE A FIPOAAS 5 B % 7= X B
e R LEV ARffSRE=ZH
HEIN R ROE NHEHEIRATFRATHI—FERERIIE S S5 =2
DIRAES PE TPORATHER
el INDU RPN S— AT b 43 ZbR i, 77 i A 1
UNEIER i AGE  (SEVAASE R T B B4R 50+ 1) B X B E
HURS R He ) INST HURE R S R A TFRITIRE R Z
il es MKR IPOE KA IREEFRI R
o EV A GROW AwlFEN SR
e 3 FR AR AR BB WA RE M AR I HES 2 5 R 0 R

RHIR RANK e i 9915 25900, W 0
& B P FEE TPONEH {5 B &2 FH X EE

2. HAG WA MY 28 [y e 5 R AT MR e AR A B 8 s ) o R A B R 52, AT A T L
AR DY 28 105 1 v 8 S5 AT LT AR IR SRS 1 (P_ME) , 5% i 8 B8 8 [ AR ML AT
R 324 G AR BN B AL TR T M LA BRSSP MEBYE R 1, 15 U EBUE R0, IF
P AR

MC;,(/PCTiy) =a+bxP ME;,+cx Controls;; + €, ()

3. R A IR AAR DO 28 1 1 T S5 350 o AR SRS 30 v A A DM 28 O o A i 3 2 T 8
TPOTH H 2 BB FE M B, SR FH A 2 o A 35000 4G 56 3 o FRATT 2 BRI B I 25 (2004 ) i RE H6 45
(2014) KT HP AUV 2 A5 I35 10 512, BRIV VRAG 36 PR SR 2 b [ml A SR 8800 S 5 K - B
BRANR 15 MR R AR R (3 ) ok K 0 LA IR MOl 28 1 v 4 (ME) B B8 AR BT =i IR
(P_ME)XTPOE H I (UP) A T2 (TR BIFEIA , #+ME(P_ME) W [R13 R 50 3, W Ui I
XTPOTE H R LA W B0 8, FdAR Y (4) 2P A8 B AR RGE (MCE PCT) X TPO B
H RIS, 27 10 H R A 2, WD IR GE X TPO T H AR IS A 10 25 AR5, 45 G5t
(2) . (3)FN(4) B I F S5 AT 45 113 R B B P28 Ak s AR (2) R (3) HH ME(P_ME )]
IR 5, DL RS (4) P i MC(PCT) A 2 503 1 3, AR (4) P ME(P_ME) W IR1IA 32 5K

SNEZGFHSEE (F4HF1H])



IR AR XA (2) W ME (P_ME) R B E M R RE T (8 AR E), WEREMC(PCT)TE
ME(P_ME)XTPO T H RILA 2 i R 45 T 384 (558 4) A4 L RIS A A MOk 28 okt
UL A A M R R B AR T S s (B3 T ) o

UP;i;+ 1(/TR;y41) =a+bxME,;; (/P ME;;) + c x Controls;; + €;; (3)

UPiys1(/TRis1)=a+bxME;,(/P_ME;;)4+cxMC;,; (/PCT;;)+dxControls;,+ci;,  (4)
Hrfr, Controls J 2 il A8 & , G145/ 7 BRI RE ) AR B HE44 55, EAARUEBATE L T 222,
k2 FETETEHRRE

& A ¥ A P25
I HEARMO 2 s 25.07 883
TCEAR MO 22 e 16.24 '
g L NN Y= 75.79
PcT TCEAR POV 2 41.53 29.26
Up HEARM 2 s 0.681 0.147"
TCIAR ML & T i 0.534 '
- BRI Z T = 0.217 0.023""
TCEAR POV 22 75 e 0.194 '

T R R TE10% . 5% F %K R g, R,
M., KIEWRESERSHT

(—) EZARERAR ST

it i, IPOME] /A R AR ST FE BN 14,4695 , fe KAB A 156 5 1 1T HRAE A6 ) 29Ky
63.083 , Fx KB H94.520, H T I, , TPOMA [/ vl A A4 G B v , T L I T 1 1 00 1) 7 3%
(B B A, X U B R 2 B0 R85l B A TP O o] A AR B 5% b o ZE T REAR A Wl b A
23V FEEAN G AR D, 5 BREEARH21.06% 5 HLGHR 2 LIom Tl A 3, 29
7 BIIE60% o it 25 Mk 22 53R, 246 R 43 U5 -5 T BhEAAA LAY , HEHb o T3 Pl i 3
T TAERIA 13907 , 3 7EBUR S AL N R T ER A 9245 o 11 A TR MOk 28 7 s 1Y
WAL B R A, 0 768 M AR AT 0 st R R 6 g sl R B A58 T MR T A DA
) R A 10647 , AR 7 1145.88% .

() T B IAAR MO 28 5 X REAACHR A 5 1 A G 562

1. TIHAGS . B, oA 115 % Ahern FSosyura(2014) 5 & w45 (2017 ) 78, R HLAMHT T
PA IR D 28 75 3 487 1 23 1 582 W) 5 A AR A 28 17 v A8 1 866 48 2 Wl I IR T 17 .
TELFE3 AR R, PR AR DOl 28 17 2 8 04 2 ), TPOA I () R A DX 3 R 8 3 1 1) 22 B
b7 TR R P A A Dl 28 Ty e 5 1 2 ), A AR S 3 8 R0 A T 41 0 ) 2434 43 51 4 25.07
(16.24)F0175.79(41.53 ), —H 22534535 418.83F129.26 (T 1 %K .3 ) A L vl w) 25
W, RS TPOI ] 458 W] 4R B AR 2% TAE , (EXF T AR S 30 AT AR MO 28 7 i 4 9 28
Sk, AR S 1 i A0 A0 ) 4492 B 5 2 T S YR A BREAAR DD 2 7 v A B ) o R T AL
B 1a B3 1 bJEA T 2] S

BEAE , I TEAG 50 o a8 v] & B, 76 JC AR MOk 28 7 i 45 0 8 w1 44l rp G A0 v () 34018
25 SRR EE W] 0 5 T A OGBS RIHT# LU S 2 20 195 54.3 7% F170.46% , AH2E2416% o 3X ] g &
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Media Experience of Corporate Managers, Media Coverage
and First-Day IPO Performance

Y1 Zhigao', Zhu Ting', Pan Zhen', Hu Jianxiong®
(1. School of Business, Nanjing Normal University, Nanjing 210023, China;
2. School of Accounting, Nanjing University of Finance & Economics, Nanjing 210091, China)

Summary: This paper takes Shanghai and Shenzhen A-share IPOs from 2009 to 2016 as samples,
focusing on the possible impact of executive media experience on corporate media coverage during the
IPO period and its market effect. The research finds that senior managers’ media experience has a
significant positive impact on media attention and reporting tendency during the IPO period, that is, it
helps to improve the media coverage level of the company. At the same time, the higher the positions of
senior managers with media experience in media organizations or departments, the better the media
coverage will be for them. This further shows that the higher the positions of senior managers, the more
obvious their professional skills and social network advantages or the stronger their abilities to deal with
media relations, the more conducive to the improvement of the corporate media information
environment. Finally, the positive impact of senior managers’ media experience on media coverage can
achieve a better market effect, that is, it helps to promote the increase of underpricing rate and turnover

rate on the first day of IPO, thereby maximizing the company value or shareholder wealth.
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The possible contributions of this paper are mainly reflected in the following aspects: (1)This
paper focuses on the role of corporate management in the formation of media bias, thus further revealing
the way or mechanism of corporate media disclosure management, providing incremental information
for corporate media disclosure management research. (2) This paper finds that media coverage plays an
intermediary role in the influence of executive media experience on IPO underpricing rate, which not
only further reveals the internal mechanism of corporate governance on information disclosure, but also
enriches the research on the impact of corporate governance factors on IPO underpricing rate. At the
same time, it also provides Chinese empirical evidence for Gurun’s (2016) study on the impact of
executive media experience on corporate media information environment. (3 ) This study focuses on the
possible impact of executive media experience on the corporate media disclosure behavior, enriching the
research on the relationship between executive experience and corporate behavior decision-making. (4)
In addition, the conclusions of this study have good implications for market regulation, information
disclosure management of listed companies and investor decision-making.

Key words: media experience of corporate managers; media attention; coverage tone; first-day
underpricing of IPO; first-day turnover rate of [PO
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