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BB )3 R B, B 2 2 N 91, Revision 1 CarForecast ¥f WebNews xEduTie 1Bl )3 R 56, B B2 N
1E; OptForecasts Rank- Promote 1 ForecastError ¥} EduTie 1[5 )3 2 816, B . 3% N IE, Revision

CarForecast %} EduTie /) [l 3 R 308, B 2 5 N .
M. SLIELE R o 4

(5

()R gt

LR R KBRS T . AR SCAS 3 2308 4 53 A I B b Be B Hds, Wisk 2 B s, 3 i il ee
b B B LA P 44 v AR B R O B, andb s K22 (10.485% ) B H K% (8.579%) Il K%
(8.319%) %, fETEM B REM G . dboh, BI-TFT SR G 75 T W FAFE A 30E — R M 2 A im .
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®2 SHIMENRKRET+R SR IER

4 R AR oM A FEA 5 (%) AT R R FHREA S (%)
1 bR 242 10.485 242 10.485
2 HHR% 198 8.579 440 19.064
3 THHER 192 8.319 632 27.383
4 AR 120 5.199 752 32.582
5 g E R 119 5.156 871 37.738
6 HEARKY 83 3.596 954 41.334
7 MR 58 2513 1012 43.847
8 JEI1RE: 49 2.123 1061 45971
9 BBUR 48 2.08 1109 48.05
10 PN 38 1.646 1147 49.697

WMHKE RGBT E IS B AR &SEIRARR, WHEG AR TS &
ER KB R —ra iR B R E M I —2 = & s, WIRE T 2892 K24
WU, 38 75 R IR K ER B A&
R 3PN, LR R BN AR B W, BT AT T BT 2 A T R g 2 TR P R A R
BN 91%. 50 Hr B Be AR b, 32 3 v i) m RS HE & I A T AR By, G A K R K B
BEHE (23.829%) 8 3d Jb 5T K 24 (22.727%) , H. %5V I 28 Be 152 A HE 44 e 38 R B

®3I OMMSEHRASEREXANIHRERIHHER

ARG 2 74366 2 20 M ii—28 = e ROCBESR,

4 R AR AR H (%) R AT it (%)
1 THHERE 17721 23.829 17721 23.829
2 JemR 16901 22.727 34622 46.556
3 HHRY 11651 15.667 46273 62.223
4 FEARKY 5786 7.780 52059 70.004
5 i N 4754 6.393 56813 76.396
6 Wb T3 2N 3454 4.645 60267 81.041
7 [EEiPNS 2413 3.245 62680 84.286
8 S PN 1920 2.582 64600 86.868
9 o N RARAT I ST AT 1621 2.180 66221 89.047
10 JZ IR 1395 1.876 67616 90.923

2. BEHIRVESETE . WA 4 Prow, T2 w18 A O3 M I 2 TR A7 AR RORCR A I L 4
2.0%, AN [ 2 7 BB o 4300 20 A7 AR BOK 22 B, BB 5 o B A B R O

x4 TEMBMESIT

A FEAE Saliel £ bz w/ME SONI!
OptForecast 1647768 0.02 0.04 -0.19 0.01 0.37
Revision 1647768 4.16 0.98 0.69 4.30 7.43
Rank 1647768 0.24 0.43 0 0 1.00
Promote 1359499 0.05 0.21 0 0 1.00

ForecastError 1647768 1.83 6.38 0 0.37 102.80
CarForecast 1647768 —-0.15 0.69 -4.96 —-0.08 2.49
WebNews 1647768 0.09 0.23 0 0.03 3.01
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BEL. B JOEE. B ME R IRERE DR BE R

gk 4 TR
T FEA R Ll %k FRAfEZE fME {EONI!
EduTie 1647768 0.02 0.14 0 0 1.00
Roa 1647768 0.07 0.06 —0.37 0.06 0.35
Lev 1647768 0.44 0.20 0.03 0.44 0.94
BM 1647768 0.58 0.26 0 0.57 1.30
Size 1647768 23.00 1.62 19.81 22.71 30.78
MV 1647768 23.43 1.16 20.69 23.29 28.03
Volume 1647768 2.87 2.12 0.09 2.27 15.00
Sigma 1647768 0.03 0.01 0.00 0.03 0.12
BrokerHld 1647768 0.01 0.02 0 0 0.21
AnaCover 1647768 3.83 1.27 0 4.23 4.71
Attention 1647768 2.90 0.72 0 3.00 4.33
Experience 1647768 1.47 1.39 0 1.55 4.13
Horizon 1647768 5.56 0.40 4.13 5.59 6.17
(O ASH

WAE 5 s, 2o A mA BT 28 7] R A AR R OR A, 2 M U K A 2 BE AR R B I
R SR, Ja S B R R A S A, E IR IBE 0 A T A TN i 22 th 2 BB K, A JE B AR AL T
SRR 73 A U U A, T 22 75 45 8.52% . X SR WI AT I 5 LT W] w E BO AL 15 R A B Tk S
FAAE . 2R, AL EH S 2% AR TE BE 5 29 RIX MR A 15 B 22 &, R 55 R VE EduTie 5
WebNews {52 I o |14 5 T Ji1, 0 2% S/ 41 38 mT DA R A1 S 36 2 A i 482 R 90000 130 SR WL A 48
SR 73 M U AR A2 I 1) 6 ) 55 9 36 20 A D £ BRI e Jee i, 92> S 3B 2 A i FD S e 22 A
i 15 9% 3 8] D% I A I T 7 2 R 5 B 45 2R (O AR 29 6.13% ) o R Bk, 19X 45 84 41 T BE 65 A7 A 20 TR
ENCEEI S

x5 MBRFRESHERERS

OptForecast Revision Rank Promote ForecastError CarForecast
-0.0043"" 0.2348"" -0.9059™" —-2.0407" -0.3357" 0.0613"
WebNews xEduTie
(=3.441D) (5.7743) (=3.7974) (=2.5598) (=2.0869) (2.4570)
0.0023" -0.0557"" 0.2985™ 0.8517" 0.4249™ -0.0852™
EduTie
(2.4921) (=2.9901) (3.7178) (6.1803) (2.7424) (—4.6745)
-0.0021 -0.1668" -0.1234 0.1352" -0.1028 -0.0048
WebNews
(=1.0653) (=6.1656) (=1.9121) (2.4923) (=0.6657) (=0.1170)
Fel A Pl ot Pl Fl el el
G 5 4 2 Feil il Fil il Pl il
FEAEL 1647768 1647768 1647768 1357673 1647768 1647768
Adj. R 0.0880 0.0406 0.0326 0.3083 0.0376 0.0566

TE: 35 NI TEZ N AR 2 H M cluster %, ™R53 5128 1%. 5%F110%(H) 8 F K, FRF .

(DRt
N T G gE A R EE, AS ST S A R e S B 0 2% S A A T B (LagWebNews ) 110 T
B A B AT I B IR H 20 #r, 45 R SN — . il TAE S — N AR B ARy T AR R AT
REAEAE SR BR A, A5 3038 51 N b1l 2 & 3 i 3t R 4 3 4 2 1) 1) BEL %8 ( Logdistance) £ 9 T 2 A8
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B, SRR . 2 BRI B A EE AL b, A SCIE 51N BT A B M AR TE SR Ak i A
2 [8] 2 15 18 5 Bk (RailwaySta) {F 9 TR AR &, 45 R AB 5900 — .

A SR I3 M T AR 23 o R AE AR RS R R IR o BN 2.0%, b e/ X S IE 45 2R 1 AT
B2 RPN o 9 T G FASTTE W, A SCAHE TR 5 23 L BE (PSMD 77 i HEAT Ab 3,
B RAHEduTie=1)AF AL B, RECR R AR UL HEC (12 1) T 5% 28 4 8 HORE A A D i
2, PSM [V 25 AT SCFF A SCAR L

2014 £F 12 A 14 H, B R B HMAE B 702 580 E 5087 7 RS0 8 /S N R COTEHT
Ve 0 32l A R T T A UE RO 0 ) AN 2015 SE T4, v ey M Ty 0 5 B 0k DA K 4 B AT Mk
T T D9 3 1R 2 N 5K 23 L SR AS BT TR A 38 R o 3 — L R 1Y) 5% 4 A SR e B AT B o ARV, T
BB X AR SC 45 0 AR N 18] 7 41 B ) R SE PR 7= AR5 o Rk, AR SCRI 23 2015 4R AT S IOREAS, LA ZE
A WebNews xEduTie ] 2507 7« S5 R W IR, 2015 4E I 5 ) 48 SRR T8 0 7L A 5 B A2 5 )
T P #R A 25 1, ALK

TR R A LR AT EE R, AN SO AR ZR B E A 70 W RT3 A 2 (], [l )R 45 2R
5 EX =8 AEH TAERFZREHRRARR, ZRENFAT TS EXCRBUAR, HEZMET
B o X T BEAZ DR 9 23 e Ui AN BT 28 W) R TR AE AR SR R AR AR D

N T R I 2 SR E SR AL A M5 B A 5 2 B SO AT, I8 R U Dy — AR R AN Hf%
Gt YRR AR TE BT 2, A SORS A% G AR I 28 4 10D A0 A 52 B4 CHBREES D1 4 ) 29 A A8 R B 37 3k 47 [ 9
A SR 45 V8 AE 47 ) A 8 S A RN e S A S AR SRR AR A Y

Bt Xt 23 B I A4 A T, A SCAE ] AR 2R 3 o s ) 23 M O I AR 22 SRR RR A

H1 T AR SCREA I R B3, S IR 25 SR FT RE 52 I 1] 3 35 (1 B2 I o Dy Ik, AR SCAE J2 1) £ 48 43 [ 5
RO LA b, 0 — 2D 4 AT Ml — 5 47 52 T ] E BN, 5 SRR AR AR Ak

B S SHR TS

C= DAL Ao B

1. BB ESAEREELS . BARE R AN KIES B2 1 D) 58 (R M 6 5,
2014), 38 I 7] 4% B 2 1% 330 5 2R FE M BT A W) B J AT Jy FNR B AR (Dyck 48, 2008) o AL
N, 2 AR A TE AL G S B AT 5 1 — AN 2 2l il 12 48 2 R QS Bk AR E B AN
FRo JE AT E S B S B 2, Be A HE SR 1 I B 1E A O B RSk 2248, 2021, {E 4 A e
FEH8 H A T AR B FE S, R A T AR SR E RO AT S0 DRk, X2 G AR T DLd it 42
P 58 2 5 G5 B R AR AL AT S B AN, AT A0 1] 43 A O AT BT o W] A 2 TR AL S B AL
Gio AT KRR —HEW, AL LL CNRDS Hods B v i)« 2 A JE )7 R, #2554 F 2 w] AT I
&S, 19338 5 WebsOriginal . WAL, 1 # HE IR QS B 520, A SCAE AR RS b 4 i) 4 5 1) 45 =
( WebsNoOriginal ) J¢ 3 51 K 9% 2 128 Fe I ( WebsNoOriginal xEduTie) « W3R 6 Fizx, JR A IE 7T
DL RAN IR A S B 5.

*6 FUEAKBRESHEEERRXS

OptForecast Revision Rank Promote ForecastError CarForecast
-0.0225™ 0.9248™ -0.3935™ -0.0917" -0.1253" 0.3026"
WebsOriginal xEduTie
(—2.6524) (3.5923) (=2.9070) (-2.6245) (-2.0243) (2.0711)
0.0016 -0.1214™ 0.0714™ 0.0447" 0.8977" —0.0985"
EduTie
(1.0863) (=3.1013) (2.9994) (4.7846) (3.2773) (=2.5192)
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BEL. B JOEE. B ME R IRERE DR BE R

gke FRUKKRESHBERRZS
OptForecast Revision Rank Promote ForecastError CarForecast
-0.0050 —0.8537" —0.1328" 0.0160 —0.5964 —0.0334
WebsOriginal (—0.4478) (=6.6917) (=2.3990) (0.7056) (-0.7725) (-0.1705)
PR P i i i i i
A 5 A 7 ] 5 RUORE el i il i P il
FEAHL 1647768 1647768 1647768 1357673 1647768 1647768
Adj. R 0.0870 0.0407 0.0358 0.0462 0.0373 0.0567

2.k FWMIEBERAFERLS . RFWE @G LEAHFEAEEBHENFRESRAREEL
Gy Sk A HRIE A R 15 EAE RN . Arango-Kure 55 (2014) & I, F5f T 0 5 1) 12 5
S 3t N ARV R e 2 0 NERBE B R S 2% ) i EL D 3K Andrew 25 (2007) K
I, R AR AR A FH A S 1D Sk 2% 3T ) 5 1) 1 S AR WO I M . AR R IR SR AR
TE R EAE o AR TE BOR AR, T e A A P O, AR I B B S AT N R AR R
M) ( Ben-Rephael 55, 2017), 38 W 51 #3952 133 5 7768 w8 R 0 B I A AN N 28 7= A2 gg e . L
TS, BAram WG] 1 5 2 BV R A 22 B0 2 =) w5 8 PR 2 1 AR 0 S 5 T T Il R R
PR, T EL 73 B U 2 B 52 B 003, A M i 2 th T B B R A I B T R AT SE 2 ) AR
o BPRST I 8 R T RS I 8 R M S AN A R TN AS 9 1 o AT O, R v 2o AT O ) TN R
(Kim %, 2017) o 2 7 K50 3X —HEW, A LL CNRDS #di Fe o ()« bs 2 75 312 e A =] 7 g E i
A A A JFEATIC S, 13 B & WebsTitle. ML, T 264 AR Sk K B I 82 m, AR SCAE LAY
w4 i) Sk 2% 8 £ & (WebsNoTitle) J 3 51 KK Z 128 Fe Tl ( WebsNoTitle xEduTie) « WK 7
FroR, SkakiRE R LA SIMH R AEFERL S .

®7T KFRMESHEREXRS

OptForecast Revision Rank Promote ForecastError CarForecast
—0.0286" 0.4250 -0.3258" —0.1185 -0.1036" 0.5657"
WebsTitle xEduTie
(-2.0031) (1.1703) (—1.8264) (-1.3793) (-1.7375) (1.9405)
0.0025 -0.1539™ 0.0879™" 0.0466™" 0.8574"" —0.1049™
EduTie
(1.6163) (-3.8759) (3.4812) (4.8967) (32151 (-2.7675)
0.0244° -1.2401°" —-0.2223™ 0.0002 4.0248" —0.5889"
WebsTitle
(1.7355) (—5.6914) (—3.2655) (0.0066) (2.2296) (-1.7531)
A & Eicil i 4l i i 4l
SRy 5 20 F (3] 58 RN byl byl il £l kil il
FEASL 1647768 1647768 1647768 1357673 1647768 1647768
Adj. R 0.0872 0.0410 0.0358 0.0461 0.0375 0.0572

3. IRE S S B A 5 o AR IF AR L A5 B AL 3, A8 BEAT OB I 2 7 2 A ff i At
KIS MG %, RS A HFRSESEERESE, 2010 BARE 2 A",
XTI 1 G AE 8 AR S PR IR YR, B E O 5 U il O AT R B, 2012) 0 8 TIBRE B
RUE, A 2 0F i b ) 0 8 R DL BEAT SEDNR FEE B0 42 40 A0 90 e, L 25 T e R A T BAN SE D38 IR
R o i 7 T A S A 02 D AR YR RS SR ek A e LR R AN RS R AT D, AT B AR B A
A 5 XU CAn 48, 20200 0 [R5 TE TR 8 AR B, 57T % T8 BE % 1m) 41 S B TSE 58 45 5l
ISR IR ) R BT R AT BONL R AN B, 0 R4 A B S A P O A AT 45 U258 5 1 0 ) A
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MR IE . TR 58I —HEDN, A LL CNRDS #0852 b (1« AR IR B B nl, $&F i A
Al HEATIC B, 153 3178 & WebsNeg. Bk, Jy 12 i 3 G TR T8 1 52, A SCAE B R rb 428 o) IE 47 T
R 18 # B (PosNews) K H 518 K 9% R I3 Te i ( PosNews xEduTie) » W 8 P, MG v LI
AN FAE 15 B2 5

*8 HHBRESHLBREERS

OptForecast Revision Rank Promote ForecastError CarForecast
-0.0135" 0.4407"" -0.1937"" —0.0448™ -0.1175" 0.0857""
NegNews xEduTie
(-2.2305) (5.2909) (—2.8078) (-3.3351) (-2.0163) (2.4006)
0.0016 -0.1218™ 0.0735™ 0.0446™" 0.8804"" —0.1044"
EduTie
(1.0065) (=3.1241) (3.0702) (47147 (3.2216) (-2.6991)
0.0010 -0.3363"" —0.0465 0.0039 0.3143 0.0405
NegNews
(0.1355) (—6.2586) (-1.2809) (0.4074) (0.5910) (0.5747)
El bl Eet]| 4l i Eet] 4l
SRy 20 F ] 58 RN i) Byl il £yl Byl il
FEAZL 1647768 1647768 1647768 1357673 1647768 1647768
Adj. R 0.0880 0.0404 0.0326 0.3083 0.0375 0.0566

(OB

W 2 B ARl T DUE I 51 R AR 2 RIESR AR FAA B B2 B o a2 =] ) &8 A0 58 J7 e il
HAMA S0, MAMKEARBREN A EGEELSEHEEABEMNREE. A TREX—#
W, A GE 7 PR B THE A A AV e A o o 2% 5 R 008 I AH G R I . e AN, BEA T 7
FHHSRAEBENAEEEREETEREHEECRFE, 20100 52, YRAGEEREFH
S, A BB 5 T RT R R A, IR I 4 5 A T PR v R FH T RE S N B R . 2 % S R
NN RSP S | T

LVWR”Hit S5RAEERRL S . WMIEHGE B2 1A mRA 5 2 2421072 %0, A
BREELG —HEBZESLI R ZIETT. WO Eigal LN, 5 H A& 10T 25 45 i T,
B o < DY K7 2 U 3 5% BT 406 B0 K JASE A T I K P U oA SRS, R T B 7 7 D) 20 41 3 v T
RE % 72 (0 A A A5 B AT &y, 5 mT BEAE 5 T Pk o SR HSE 22 RS0 i it o DRIk, o 208 3 410 )
S AL 5 AE R AE S TR 1k i A R R AR A B 2 o A SCRRARE Al 75 < IU R 2>t
IS e v AT A BN E, 3R 9 SRR T BIRHEN

2. 7R B S RS B A T o B TG AR TR AR AE VR AN 58 35 1 1), AT B BERT BARC
TR T F B ARHLE] (2B Th AL 208, 2010) . T2 & & 8 1) 4 B i A% 336 A AT 15 8 et TG I
YRUA KRS, T AT BONL G (9 A N 23 38 03X B XU, A8 i B ek D sl AT . B A s TR E B
) BYE AT, — BLARATTR 23 A7 0 2 8] R AL M5 B 58 B i kI, HL UG T ik 2 32 B 2 o B E A
AL R FA A F B A EE B R A RS, I T EE I8 H S BUA T & Kk, 2 0 )
A S B 5 e A EAA L 25 n i &8 A SCHRAE A b= AU BREEAT 2 411819, 2% 10 1)
GERSCRE T BN .

3. EAERAE RS . EEEABRNFAE G E R N EAREE . LEH
J2 1) Jk 4 20 PR R UV R, B S 3T DUdE Id AR 5 H A RS R A B I TR
A a8 (Cohen 55, 2008), 1 4% i FA A 15 B 1 /& & 0 AT LL3R 45 5 75 37 B ( Butler A1 Gurun, 2012).
B FEAE BRI B, VR TN NIRI 28 2B, 76 I 45 2R i, b T 2 w8 B 2 A A3 B K 3
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BEL. B JOEE. B ME R IRERE DR BE R

B, S5 ilEA . N, 55malatt, BRSVEEFEZREER, REEELS
AR5, 2016; M B BT S, 20200, A SCH AL & B 2R 4T 41 EH, £ 11

25 SR 57 O O T A 2 R R A v R A A A LSS B A ) Y R B

®9 "WX"HIHSRBFEEXS
OptForecast Revision Rank
LN 7 o I |01 Nz 2 ol B 1PN 7 R 3 V10 7 N7 ol 1 NG o B 11 PN 7
-0.0039™ —0.0001 0.1671" 0.5175™ -0.6983™" -2.0203"
rebNewsEduTie (-2.3864) (-0.0078) (3.3294) (1.9758) (=3.0075) (-2.5083)
P 223372 1424906 223372 1424906 223356 1424906
Adj. R 0.0723 0.0956 0.0655 0.0385 0.0477 0.0314
WebNews * EduTie 5 %1 7 - K 5 7 =1.41(0.2355) X =24.04€0.0000) X =47.67(0.0000)
Promote ForecastError CarForecast
L N7 S I 1 1% N 7 ol A1 PN 7 B 111/ Nz 7 o I 1 N 7 i B 11N 7
WebNews xEduTie -1.0346 —2.3649 —0.0695 ~0.7014 0.0866™" 0.2549
(=0.7841) (-1.1264) (-0.5148) (-0.5106) (2.7656) (1.8371)
A% 146040 1063757 223372 1424906 223372 1424906
Adj. R 0.4283 0.4049 0.0429 0.0365 0.0893 0.0589
WebNews x EduTie 2317 546 56 7 =8.07(0.0045) 7 =2.01€0.1559) 2 =11.290.0008)

Fz10 FRMEREHREEERS
OptForecast Revision Rank
A £l RE Al B A Al RE Al A5 Al RE Al
—0.0068" 0.0013 0.2309™" 0.1635™" -0.9108"™ —0.8756"
ebNewsEduTie (-2.3386) (0.5677) (6.1396) (3.1958) (=3.7845) (~1.9910)
EFN 594747 1053524 594747 1053524 594747 1053524
Adj. R 0.0845 0.1032 0.0488 0.0348 0.0384 0.0306
WebNews x EduTie 5 7 K 36 % =60.51(0.0000) i =3.8100.0509) 2 =0.05(0.8240)
Promote ForecastError CarForecast
A Al RE Al ESE SRR RE Al E A Al RE el
e News <Edu Tie —0.8507 —6.1000" —0.4899 —0.0071 0.0308 0.1254™
(~0.5469) (-2.2053) (~1.4233) (=0.0305) (1.3001) (2.4253)
FEA%L 412186 773167 594747 1053524 594747 1053524
Adj. R? 0.4149 0.3957 0.0403 0.0391 0.0743 0.0637
WebNews xEduTie 5% R K5 7 =15.62€0.0001) % =21.49(0.0000) % =22.66(0.0000)

11 UBRFEREEERXRS
OptForecast Revision Rank
BRI IR EEER4 BRI EELE4 RS R4
0.0321 -0.0045™ 0.5865 0.2217" 0.5718 -0.9057""
WebNews EduTie (1.4871) (~3.8769) (1.3835) (5.8486) (0.9064) (~3.8098)
FEAEL 46488 1601790 46488 1601790 46431 1601790
Adj. R 0.2202 0.0738 0.0630 0.0404 0.0900 0.0326
WebNews x EduTie 251 7 - K % 1 =7.45(0.0064) £ =5.63(0.0177) 2 =14.800.0001)
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RN tIRINSHEEEXS

Promote ForecastError CarForecast
T TR Al T BF TR A BF A
-1.1619 —-2.5561" 2.5784 —-0.3130" 0.1551 0.0646™"
rebNews EduTie (-03849) | (—2.0263) | (10161 | (19607 | (0.6277) (2.7113)
FEAHL 32384 1184341 46488 1601790 46488 1601790
Adj. R 0.4387 0.4018 0.0507 0.0369 0.0893 0.0576
WebNews x EduTie 251 7 - K % 7 =0.79(0.3727) £ =1.3000.2548) 2 =0.43(0.5122)
NEREBR

ASLCL 7 AT 5 BT 2 7 A A T ROACOR R AT A (5 A2 5 VI s, RBP4 1
FaAT A5 852 55 ] LLAL 2> W) 453 2S00 58 UL B4 #E A, 70 47 it BRRA A 45 JE 58 5 T A8 I i o £ 3 P2 o
PR LR 5 J SET 5 AEL ) A U £ S50 s 2 2 B, A 0 30 45 B A 4 SR O 1B 20 i U A1 S L
e, W25 8.52%. XRHI TIN5 11T 2w w8 B AL A 15 B 58 5 B SR A7 AE o T X 246 B Ak T
LA FOX RIAE B 5 o BARTI 5, W 2% G A i mT LR A1 5 35 20 A Uil 28 ) 00000 P9 2 SO A2k »
B SR IBE 73 B I 0 A2 1 10 I 5 1 55 9 1 2 A T %) B L e Je i S, (R RS 9k > S 1B 23 A U £ S0
22 TP 308 45 B 2 DR O K A M7 7 A R 8 BE K AR 2 6.13%) o HILI 43 A 2 B, 90 5% 4 A e o
FEIRIE . R BIRIE A A IRIE NI RN, AR T RAFEER S A, XA AR AR AR I
/7 BN ES S o R I o N R /2

A SCAE BRI T T7 A P RUR 28 o 55—, BT AR SR 2 BT AL M, BT A ITE B RE
MAEAEBRETES, A% 1A RZCRER” 23 BRI ACH I A o AR SO R0 28 BEAR A
NP ATHE RIRIE R LA RAATE LA 5, X5 4 GUBEARTE s e WX EL, A7 B T 34T 537 o 4L
BT AL GRS B2 S0P, FTRC A IRACREG” BB IL . 58 =, WBEA T It &R RN
AL, ASCRIUAL 2 R R NI R 2, B8 SR AR B BT R B8 % o A DAAE SCHRIR
A2 I AR AL B D BT R SR A S A% 3 0 (R A BRI SC 5 (0 e B, (XS M AR AR &
PR RIEIRA L o A SCAT BT BATTEE 4 10 MR A 2 5 A8 10 7 T 12

A SCAE M AN B R SE B T T A P R R o B, BEAR T R AN R S R
1k, RS W WU RRSE S5 0, 9 ARAE ST A8 AL o A ST B I 246 058 A i 3 E S 25 ok D AL A 15
BARGBAT N, RANRENMRERATIHELE A PRE T RN, 82, BAT ERFE
KREMFRBI, 51 7 /™ EHE SBB I A RIS &SGR, M2 SR RIS B 2%
AL, I #5145 S AR FE B

S k-
(1057 5 BMHA BT RS KIRARNHEZE 5T, &l 5, 2012, (5):179—192.
(2075 ZE1fE, MR, 0. B RRVER 1. BHMAE B S oW ITPgaR & isa ) Bi[T]. 4Rt 7, 2018, (7): 193—206.
(31350, ThReHE Y. AL SuIEAA I Hh R [J]. B il ik 2k, 2012, (11): 12—14.
(412850, EFF. FRBAAE AT BUR. R U5 R R I]. Bk, 2016, (9):39—42.
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Can Online Media Pierce the Barrier of Private Information?
An Empirical Investigation Based on the Alumni Relationship
between Analysts and Executives of Listed Companies

Yang Yulongl, Cheng J ingyanl, You Pupul, Sun Shuwei’

(1. School of Accounting, Zhejiang Gongshang University, Hangzhou 310018, China; 2. School of Accountancy,
Shanghai University of International Business and Economics, Shanghai 201620, China)

Summary: Contrary to the general cognition, mass media channels are usually unable to defeat private
information channels in the communication effect, which is the famous “limited effects theory” in journalism
and communication. From the perspective of the private information transaction between analysts and execut-
ives of listed companies based on the alumni relationship, this paper aims to explore whether the emerging on-
line media can break the curse of “limited effects” .

This paper finds that: The alumni relationship between analysts and executives of listed companies can
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bring benefits to the company — analysts’ profit forecast received by affiliated companies is more optimistic; it
can also bring benefits to analysts — the report correction speed of affiliated analysts is faster, and future ca-
reer development prospects are better. However, the forecast deviation of affiliated analysts will be even great-
er. If ordinary investors strictly follow the recommendations of affiliated analysts to hold positions, they will
lose 8.52% compared with unaffiliated recommended shares. The above results show that the private informa-
tion transaction between analysts and executives of listed companies based on the alumni relationship does
exist.

However, online media can restrain this kind of private information transaction. Specifically, online me-
dia can reduce the optimistic profit forecast received by affiliated companies, increase the correction interval
of affiliated analysts, weaken the career development prospects of affiliated analysts, and also reduce the fore-
cast deviation of affiliated analysts and the investment loss of ordinary investors due to affiliated recommen-
ded shares (about 6.13% loss). The mechanism analysis shows that online media restricts the private informa-
tion transaction through the joint effect of information channels, governance channels, and emotional channels.
The grouping test shows that this inhibitory effect is more obvious in the four audit groups, the state-owned
enterprise group, and the profit sample group.

This paper discusses the limitations of “limited effects theory” in the new media era, and provides bene-
ficial enlightenment for public information channels to beat private information channels to promote informa-
tion fairness.

Key words: online media; social networks; private information transaction; limited effects theory
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introduces threshold regression to identify the two types of audience interaction: competitive tipping and fol-
lowing tipping. In competitive tipping, it is found that top audiences’ tipping suppresses the participation of
non-top audiences and inhibits the growth of streamer income. In contrast, following tipping encourages non-
top audiences to pay and promotes the growth of streamer income. Moreover, the disclosure of personal in-
formation by streamers can help to increase income in competitive tipping; while in following tipping, the op-
posite is true.

The marginal contributions of this paper are that: First, from the sociological perspective, it creatively re-
veals the commodified intimacy between streamers and audiences, and suggests that the motivation of audi-
ences to tip streamers lies in social incentives. Second, it identifies the competitive tipping and following tip-
ping in live streaming communities, analyzes the social motivation of audience behavior, and reveals the theor-
etical logic of hierarchical differentiation in live streaming communities. Third, it explores the diverse impacts
of personal information disclosure by streamers on their streaming income under different audience com-
munity structures. In summary, this paper confirms that social motivation is the underlying motivation of live
streaming tipping, theoretically explaining the operational mechanism of live streaming communities.

Key words: live streaming; tipping; digital community; para-social interaction; commercialized

intimacy
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