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L L]

a e HEEEAE NI AIG KR A A, BRI AR DR S 4F R AR

:.jkllﬁf\ia {Kz Growth ’é._k’ikﬂﬁf\iﬁq*ﬁ[ﬂ@%i@{ﬁo

HFx Turnover E— R IRECEA H e T )

ka5 FG IO E T X R R (B )

EREAREANT  State A EA AR, RO

ARy, AR BEMEAR i, P AS AR 22 W22 5 R R RS2 I, a5k 6141 B I
SRS Year At 5 B TS AR IR AE R 1, 7500 k0
FUFWE 201 24F AT AR EEA T I B, 25 I8 A T IR B 1,
A0

il

&

IR Indy

OBEAERH2011—201 448035 [ (P RS AR S M T AR R ) — 43, 2015—201 74F B B 20f 1 2008—20 1444
PEHEATHE RS S AY o 1 SeH 258 S B 172008 —20 144F AGAEAR B M, TR B Ay , R excel 2t I F22 il H AN B T S A A8 Bl s
P MM RO AL R A, FRHE2015—201 74EARA AT, SR HIART Ry (EL, RIS H 19952 B B o AH Xz Xy T 7 A e
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M. SEIESHT

(— )] 553 VE L

1. VCRC o e fe 5

P T 1E 5 U A RE AR e Tl B R A RE AR B | 32 B REAR B R/ NS A T3, R
A ELEZ o I IR G T B X T BEAR A R R IR R 5 T U T 52 ), A5 I FE 45 SR A
YR o PRI, A SR FH PS MU ) 453 DG B 132 BRCRAE AR (S A ) RIE IR A (i 4 #H
VERE ot AN [ AF B LT 28w Ak () SRR AN ], PR 1 v S 3 RO R 19 196 AR AS LI &%
WRE 2 479 M REA AR BE A T3 43 o LUK, K BIR R 25 25 38 16 0.05 1 7K, $8 5l 4 VG fic J5 1%
PEREASZ IR 1A 209ARMESET TR L . B W KRR 2 75 i IR R 7o 2 i bR s
iz BRI A R A TV, AHRR T H AR AN AN R AR vl REAH T i 2 A n He
PEEATVCHL, 761« 1AVCECARUE T, 7 S ISR AR 28 Rl R BEVC BL 3 438 RO 45 i 41, fe e
AEN 1AL REA AT 19 1A I LLREAS , SE382NREAS 761 = 2R DEECARVE R, Rl REA 54 18
R RERE AR 2N A BB VG e 242 ) 2 50 , e A5 B9 1A S IR A RE AR A3 82 P thil AL A, JE
STIANFEA K o FRAS S0 A AR i A RE A S 6 LG el SRR 3 5 A T I A 6 th
PIFRVC ECARAE T B8 A B 45 R — 20, B AR L - IR ECARAE T A4 SR R4S TH%1 - 143
HE R VCEC 25 5

2 SCIGZA AT T ER B9 AR b

psmatch2: Treatment assignment psmatch2: Common support Total
off support on support

Untreated 0 2479 2479

Treated 5 191 196

Total 5 2670 2675

2. VCTCAEAR fry S5 1 A 56

AL VR IEXTPSMIG 4% 748 i 7E S 6 2H A5 i 4 =22 18] (R S AT T R 56 , AAR B 48%
AT, DT TC 5 45 458 il A8 5 7 S0 g0 41 A i 4 2 8] 2 394 1Y) . AR 4 Size \Ind \Sup .Dual \ZH
Growth . Turnover \FG 5 1EVCEC T pfEAE0.00020. 10027 [1] , 45 4 S 86 2H 545 i 2H 0 22 S J
s, WD =8 Z (A 22 Sk, T B AT s il iV e 5 p(E 43R K F0.1, RISEIG A Sl gl
[ ANTFEAE B 22 5k A 5 ROA \LEV \AH \First \State/EVC U i 5 PIE 4T T-0.1, 54 B 78
Ak, RIS 5620 54 2 R A LA AR S A D B i S G 8 2 5 o e i ) A5 40 DR F , 454 il
S O AT BEAE AL, HAT AT et AR A - 3 (25 S 23 0, T AT DT L ARtk 9 AN T A 1 b 25
I, SPGB0 (PR A W, R IR 2 SRR A SR ) o

(OB EGETHT

1. 2012—201 84 R AR I O iR e S i

FE3FWIR T RIGARIEFFREA (0 4F BE 73 A 15 0 o KR 1E 5 05 3 R ) R A SEAR
—F(,20124F 2201 SAFEHAR R [ FHEa Y, 201 SAFE IR T8 B B U, 20 164F 2201 84 AR 4 12
TR R IR B RIS FEAS 5 o5 A A B e K LU BEFE20164FE 1201 74K, (5 oA 11%,
MIBFEAT A A BRI T, 35 B M A I Dl A IR A 7 AR /N TR I AR o

2. BEARERGAMS T

F A AR B AR TE ST (1 2 1DCFERRA) 3R 4FTR AR T A St (MediaSum ) e KB
1962K , V-3 55 588 RIWE G 92K, Fe D 9 G T 3R, BAAR 17 T OG 7 (MediaNeg ) e KAE N

AR I X R AR 8 AR A AR 2
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590K, PRGN FIBOCH29K , e 2R Y, R IREA LS ) A SC I R B SR K
SRS R AR VAR AE £ (Crholder ) I{E}0.335 , ia W48 e 8 AR D (4 0 1) /N T Al IREREAR
BE R AR (ROA) A 0.032, BEBTREA A ] 587 [ R AN 8 o 5™ St 3 (LEV) BI{E N
0413, FEAR R R GEAEE FY LUB G B S, B3 L] (Ind ) BIME 0,375, BEAR A RIS # 2H)
NHC s 1 125 0 AR o PIHR G — (Dual ) Y{H40.381, FEASKHE th 23 W) AT 1% 0
AR D B — KRIBARFEIB L] (First ) BB 0.318 , B K AE }0.775 , BB EE — KR AR KR IR LL 5]
R JBACRI RS B v o 2 15 52 S 1T (AH)H{E 250.030 , FEA th AR HAB T 88 3L BT A2 W45
A, H 3% 8 T3 (Turnover ) S{E 41.993 , FEARUR T 28 W IREEBCTG B, 1B R SK B I8 s
S EA AT (State ) BIE40.225, B0, R EA FTTA mIREAKCRE AR R BT A A
HARER D,

K3 KRFRFEAFEES S

oy B R R 1EH IR R TR A
B BRI AR B BB AR AR FEA L L il
2012 2 0 2 215 50 165 1%
2013 10 2 8 367 112 255 3%
2014 24 8 16 444 182 262 5%
2015 51 21 30 515 246 269 9%
2016 46 11 35 356 140 216 11%
2017 31 8 23 264 109 155 11%
2018 32 6 26 318 126 192 9%
At 196 56 140 2479 965 1514 7%
F4 FTETERAEST
VARIABLES S ¥iE brufEZE fw/IME AL KA
IR 382 0.500 0.501 0 0.500 1
MediaSum 382 4.527 0.987 1.098 4.549 7.582
MediaNeg 382 3.372 1.019 0.693 3.367 6.380
Ctrholder 382 0.335 0.473 0 0 1
Size 382 21.75 1.171 18.59 21.650 26.65
ROA 382 0.032 0.079 -1.068 0.035 0.295
LEV 382 0.413 0.221 0.020 0.389 1.019
Ind 382 0.375 0.054 0.300 0.333 0.625
Sup 382 1.180 0.199 0.693 1.099 1.946
Dual 382 0.381 0.487 0 0 1
ZH 382 1.165 0.857 0.041 0.907 5.249
First 382 0.318 0.137 0.0412 0.291 0.775
Growth 382 0.300 1.183 -0.753 0.126 8.102
AH 382 0.030 0.175 0 0 1
Turnover 382 1.993 1.306 0.111 1.652 6.975
FG 382 8.511 1.749 2.950 9.080 11.76
State 382 0.225 0.418 0 0 1

(AR

ARTCHEL = VDA 1 32 2R AR AL AT o 2o A 45 2R s 2 A i MLy (1R -5 1
PRI G (Media ) FOCRECH—0.167 , 7E1 %KV .2, RUIBASC T ol R , B Tii A+
RIBABANER ] T AR , B0 20 SCHe T RBEL LA, IR Growth .AHAState AR IC R 535

OFAFRIEBEAIGE R0 B IR BAHGE R BORTER PR

SNEZGFHSEE (F435F11H8])



H—0.418 .—0.120F1—0.100, [F I 7E1% . 5% F110% A K F .35, 7455725 22 [A] Y Re A B 5 56
FBR T S — K AR I R LU (Firse ) 5 BT 8 B (ZH ) Z [0 AR OC R B2 0.5 LIS, 4 K 2
O R BEERTE0.2 AR, d W AR R A7 A 7™ B (0 SR 1 ) L, 76— @ R RAIE T 5 SCSEE
SER I HER AN AT S (R TR0R , Gt 25 AR AR ) o

(DY) == [ 15 53

1. GRS BEXT 1T W KA S 75 35 R 1152 M - A

AR SCE ST AR W B A5 A 52 28 W) R AR i R , AR A (1) 2647 ProbitalIH .
2555 (1) (2)FN 43 BIFNR T S 2 AR 4451 < 1 VT ECREAR A AR BTG R 0 17 TG R g ]
AEE SR A5 R BN, DU H 38 A A O TE B A [N 25 3R vp R SG 1 (Media) 5 TN A
KBRS A5 i RARF (IR ) FES Y% K T S 25 AR G (11 R 5053 3128 -0.163 , eflih—2.24) , LA
0 TR A Fe A GV BE R IR 25 51y A OG5 T A R R IR AR 2 75 i BB 7E 1 % 7K
SR 3 UG (I R B 500,471, N —4.89) , [nl A 25 S F B, 1A G i bl g , -7l
O ) K IBEAR AANG 1) T 1 B R, 2 I BREAA S %F - T B R BEA B M 2 31 1 ) i A 24
SRR, T L A7 T 4 1 29 RO 2 S5 (3) ()B4 BB R T S g 4l A il 41441 ¢ 208
TCARE AR 1 WA FT A 8% 0 67 T 41 A [l A 45 28 o 25 SR o, DT 410G e A S FE g [l
AR T W) R AR SR 75 13 B A 10% A KPR I 32 A DG (InlJH R 4000 51 R
—0.135, (B }9—1.95 ) , DA 1 % 18 5 o WA O 3 B %) [l 0T oy, A SG T 5 1 A R R BEAR R 15
TR FE 1% A 7K J 25 67 A G (I R 8000 501 2 —0.225 , ef i —2.99 ), 45 R R R,
AR S B g, LT 28 W) R B AR AN ) 35 RO, 2 IR AA G T X b T A W) R B AR i R
oS k| W A O ES T S (o IR T B L NES T I SR €70 e Er STl sl o /A Bl
ARG B g, 2 W B BH B mr , AT 55 1 IR S B A5 S AR 3SR
] o TR, A 67 T G B o B mT RE 5 | RS T 37 B RN W3 IR R, O TR i g e e
ONFVFES KA RS T A /b, R I Z5 S 10 UE T A SCAYBF SRS H

ol AR A R A5 R T + DRI 2 2DCECREAS (4 [R5 204 v, B e A K
(Growth) 5275 B WIS (IR )43 HITE1 % H1 0% 7K T 5835 5 A 56 , R Il s A By
ISR IBEAR AN 7] F 3 WA 5 JE 75 38 BT (AH) 527553 s (TR)TES% A /K R B %
TR, 2 AR A T 3728 ST A 28 W) R B AR AN ) T35 MR 5 S 75 A 4l (State) 5
ST AR (IR )TES% /K T 3 fkH 56 , R BHAE A Al R BEAR B n] Rk £ s R
B 5 MIAZE R B R , A7 25 A =R 2o KA T IR 7oA A R 31 0 1 W B E

2. BREAAR WA 2 75 4 IR R IR AR 35 M 14 52 1 43T

ERIS L UF, A AR R IEAR , 45 A B AR X2 ) A 45 S0 DR SR A 446 % 1 4wl AR, T
4 e R IR AR X W R TR AR AT M T I M il A7, 3K 2R R AR s T B AT AN [R] i AIL A B
1) o BRI , AR SCaE— 25 A O 1 Xt 4 R PR AR AN 42 IR R IREAR 1) s MDA 7R P 52 M S 75
FEAE2E 5 AERR (1) (R 3R A& A48 R B AR I8R5 A5 1 ( Ctrholder ) LA K& B 45 R AR
TR S AR OCTE B SE IR TN ( CtrholderxMedia ) , % J5 345 Probit 1] 5 . 2651 /R T HEAAR S FEXT I
T2 AR 75 8 B R A 3 B2 Wi A [ A 5 2%, e 55 (O AN (2) 81121+ 1R FEAEAR Y [l
S5 IR AT KB AR DA S IR ST 1 28 e ( Crrholderx Media ) Z AN i 2 (1015 2 4
43 5120.227H10.116, B 43511 1.40F10.71 ) , 2R BIEAAR S X0 98 IR IR AR A0 S A E 42 I P AR 2 Lk
R W BHE I W35 25000 055 (3) AN (4) B JR/R 11« 2UCFECAEA Y [ 25 5, [RAE , A4 I
2R B S AR S T Y 22 TR 301 ( CtrholderMedia ) 280 AS .35 ([R1)3 2280359140153 410.137,
HEAT 80,74 5010.69 ) o FH G AT WL, H2a FTH2bAAS B 00IE o 13 $45 FRE 150 IR B8 1A G 78 o 8 R ke

AR I X R AR 8 AR A AR 2
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£S5 FEXENKREREFIEFFHIRM0

1 : 1DCEREA 1 : 2DCHERREA
VARIABLES (DR Aol Q) ik )l () il
Media -0.163" -0.471"" -0.135 -0.225™
(—2.24) (—4.89) (-1.95) (-2.99)
Size 0.077 0.095 -0.051" —0.069"
(0.74) (1.10) (—-1.94) (-1.90)
ROA 0.313 0.392 0.445 0.610
(0.26) (0.32) (0.47) (0.62)
LEV -0.046 -0.073 -0.076 -0.111
(-0.70) (—0.66) (-0.80) (-0.72)
Ind -0.707 -0.725 -0.248 -0.261
(-0.51) (-0.52) (—0.43) (—0.45)
Sup 0.393 0.384 —0.104 -0.111
(0.95) (0.92) (-0.68) (-0.72)
Dual 0.059 0.057 0.083 0.075
(0.36) (0.34) (0.63) (0.57)
ZH -0.018 -0.026 -0.025 -0.019
(—0.53) (-0.19) (-0.24) (-0.28)
First —-0.416 —0.441 0.703 0.708
(-0.48) (-0.51) (0.55) (0.54)
Growth —-0.328"™" -0.328"™" -0.065" -0.062"
(-2.61) (—2.60) (-1.78) (-1.75)
AH -1.356" -1.368™ -0.538" -0.564"
(—2.44) (—2.46) (—2.23) (-2.29)
Turnover 0.067 0.074 0.024 0.026
(0.08) (0.09) (0.38) (0.40)
FG -0.035 -0.036 -0.016 -0.017
(-0.81) (-0.82) (-1.43) (-1.41)
State -0.551" —0.546" -0.272" -0.277"
(-2.51) (-2.50) (—2.46) (—2.49)
Year Yes Yes Yes Yes
Indy Yes Yes Yes Yes
Constant 4.722 4.706 5.607 5.535
(1.12) (1.28) (1.09) (1.13)
Pseudo R’ 0.1571 0.1577 0.1381 0.1387
N 382 382 573 573

WA S A, R TE10% 5% 1 %K iR, TR,

ARRIARSEE R B AR 1) T ML A T DA ) B P A 2 22 5

(IR A5

R EEVE AR AT , AR SOR AP A OC TE A B IR AZ TR A RIAE I A S i 1
2T A TR -

1 B A S T A

SRR T R P 0 28 R T A BB S, R SCROIF S FATTFH 00 28 AR LA T AR
T, SR R A O T T LA 0 ) R R S RRARFA T A o 1T SRR I P 2255 i i
VR IR G T AL Fat A T RS A PR RG34 T DA 22 P 1 14 40 A UL T CNRD S s e AT
SRR AR 7k, BT MU O A A e 180K 7R Z 0], Bl [—180, 717 F1HI A
JITAT H IO 2 AR B, 45 T DA 2 P Y 8 U 50+ 1R R X S AR O 1

SNEZGFHSEE (F435F11H8])



6 AXENRRIERKRFENBIFHIR 0

1 : IDEFECREAR 1 : 2DCFCAEA
VARIABLES (OFEGE  QOfEE | GAIRE | (A REiE
Media -0.187" —0.494™ -0.135™ -0.241™
(-2.26) (-3.53) (-1.86) (=2.77)
Ctrholder -1.318" -0.680 -0.268 -0.351
(-1.73) (-1.16) (-0.94) (-0.61)
Ctrholder=Media 0.227 0.116 0.153 0.137
(1.40) (0.71) (0.74) (0.69)
Size 0.126 0.017 -0.135" —-0.121°
(0.74) (0.19) (-1.80) (-1.65)
ROA 0.138 0.271 0.393 0.545
(0.72) (0.53) (0.68) (0.58)
LEV -0.076 -0.079 -0.085 —0.119
(-0.78) (-0.77) (-0.23) (-0.32)
Ind -0.282 -0.411 -0.343 -0.358
(-0.40) (-0.29) (-0.59) (-0.61)
Sup 0.392 0.387 -0.116 -0.123
(0.94) (0.93) (-0.75) (-0.80)
Dual 0.057 0.061 0.081 0.074
(0.36) (0.37) (0.62) (0.56)
ZH -0.037 -0.051 -0.036 -0.028
(-0.49) (-0.47) (-0.43) (-0.41)
First -0.386 -0.407 0.125 0.106
(-0.44) (-0.49) (0.58) (0.64)
Growth -0.346" -0.335" -0.069" -0.067"
(-2.20) (-0.21) (-1.82) (-1.79)
AH —1.454" -1.396" —-0.492" -0.519"
(-2.51) (—2.44) (-2.12) (—2.18)
Turnover —0.065 0.073 -0.059 —0.086
(-0.58) (0.49) (-0.69) (—0.63)
FG —0.047 —0.045 —0.042 —-0.012
(-1.08) (-1.03) (-1.23) (-1.12)
State -0.569"" -0.561" -0.281" —-0.287"
(-2.57) (—2.55) (-1.85) (-1.73)
Year Yes Yes Yes Yes
Indy Yes Yes Yes Yes
Constant 4.631 4411 5.159 5.125
(1.23) (0.92) (1.12) (1.03)
Pseudo R’ 0.1669 0.1646 0.1626 0.1632
N 382 382 573 573

o AR (1) 47 Probit M H 437 . A S5 SR AN TR , 761 « 1WCECFEAR B Rl 45 51, i)
TR BT A7 4308 5 5 T HGE (BKMedia )5 R BAR & 5 i BRIsCRE (TR)FE 5% F 1 % K T i 3
FAHIE (1 R 5 -0.199F1-0.179, B 537 —2.08F1-2.87 ) FE1 = 2VCFELAEAS Y [ 945
Ferb IR PR B 1738 8% 67 1 R ( BK Media )5 K2R 27555 UM (IR ) 7E 10%F15% 7K
R B 6 (A 28000 30 —0.137F1-0.168, ¢t 53 ) h—1.78 F1—2.07 ) o FRR B IEH 1,
ST, U B AT AT 9 45 S ELA ARG AR A

2. BIER20154EREA

201 S4EFR B BEAS T 3 & AR IR, R R IR ™= A T 2 TR &R, UL, 18 SRR

AR I X R AR 8 AR A AR 2
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R 7 RAIGEKEN KRR R B E BT 0

1 ICFEFEA 1 : 2VCFLREAR
VARIABLES (OFFERE  QfmEHE  GOFAE () iEE

BKMedia —0.199" —0.179" -0.137° —0.168"

(-2.08) (-2.87) (-1.78) (-2.07)
Control variables Yes Yes Yes Yes
Year & Indy Yes Yes Yes Yes
Constant 4.716 5.029 5.453 6.664

(1.02) (1.12) (1.01) (1.07)
Pseudo R’ 0.1562 0.1573 0.1497 0.1509
N 382 382 573 573

201 SAEAEA BRI A TR A AL o S5 BB BB A L R AR 43 1) R 2801420, [ R A
FHRERL (1) #E47 Probitml I 434 , P WA 30 I AR 5 1 B X6 R e 7 3 LA (9 s il &5 SR In 58
B, &5 (D) (2)F R T 1+ 1DCFECREASIRAAR I A7 00 R 60 TR T A9 [T 25 5, A OG5 K ik
IR R 73 0 72 5 % F1 1% 10 B S 7K T 2 TG 55 (2) (4) 8RR T 1+ 2D LREAS 44
JITAT $80 A TR T % [T U 25 5, IR G 55 R AR i MRl 43 B E 10% RN 5 %o 1) B 7KF T
OGP G IEH AT

£ 8 BAEXEMKBRERTEMBFHIZM ( HIBR2015FHA )

1 ICFEREA 1 : 2VEFLREAR
VARIABLES (OFEE  QfmHE  GOFAiE () AmiE

Media —0.265" -0.373™ —0.236" -0.309™"

(-2.03) (=2.91) (-1.85) (-2.13)
Control variables Yes Yes Yes Yes
Year & Indy Yes Yes Yes Yes
Constant 4252" 4322 5.109™ 5.100

(1.13) (1.15) (1.13) (1.14)
Pseudo R’ 0.1495 0.1503 0.1466 0.1468
N 280 280 420 420

3. FER T 111

IR AR 7 100 32 B B o WA A ) D 18O R AE K SR 360K , A6 6 A e AR i
AT—4F PR H B W Bk 1 A9 1 FRCR o [ 25 3 R

FEO (1) (2)FN 43 B4 T 1 ¢ 1WCHCREA S B 171 05 WA T A i 38 67 T i3 5 K
ARIRFFZ A1 I ZR |, [T 45 35 R A OG5 R B AR & A il MO Z R 2 A AH S R, B
FE1%A B KT T 535 568 (3) ()B4 RS T 1 ¢ 2D BOREAS 2E K 1 110 A T A5 i 2
B T HRAE 5 KA =2 [R5 2R, TR0 U 235 SR 449 38 /R AR 56 T 5 AR S 75 1T el 5 =2 (1]
AR, HAES% AN Y%l EAR AT T 8235 U AR B & B i B] 1B 4360k 2
St A S HEATE SR X BT 28 B R B AR i B A T oA B I 20 A E L T L SE T F o b 7 11
W, AR BT U B (9 R o 2, 5B — B 500 T i 1.

. #—FHAR

(=) AL
A AE B BB A, Al P AR G0 50 D P A A A, P o b s 2
R A Ml it i ) T R AR M 2 Al B ARV BT LR 2 — , AN i i s 5 & ]

SNEZGFHSEE (F435F11H8])



R FEXENARFEREFTNBIFHZE (ERKEOH )

. 1 ICFEFEA 1 : 2VCFLREAR
Variables (OFHIGE Rl QFARE (4 fumiki

Media360 -0.370"" —0.542" —0.162" —0.273"
(-2.67) (-5.19) (-2.01) (-3.38)

Control variables Yes Yes Yes Yes

Year & Indy Yes Yes Yes Yes

Constant 4.625 4.635 5.588 5.016
(1.05) (1.15) (1.02) (1.07)

Pseudo R’ 0.1563 0.1567 0.1489 0.1414

N 382 382 573 573

BE H 55 A B S R A AR, (R i st A e BEAL R 17 R R PG PR
HH AET S se G b X 2 BT B 4, A W B R T L3 Ao 52 i 28 BN P 7 25 LA S
B TG BAS B Mg 1 B ) (Dyck FlZingales , 2008 ), t1 7] DL i< i P9 R I6E FRAL ] PR/ C
A BRI (B B, 2012)

I8 R AR RS0 5 5 | BTy, A SG4TSR LA T s oG i e I
1T WEAEHRITR A A A B nsm e il a5, elOE AN REA T (R AR SF, 2015)  [Rl A, 56
TR TGS, S8 R AT A AR B G, 2 &) 75 25 32 21 67 T 52 0, T A £ T
B Sy B T BUR 1 ST T B E R RN TR RV A 7S 2 DL SO
Fil 5 , A B0 77 5638 PR ] 4 i PR A Rt (R R4S, 2016) o e JoT ot P28 1) k35
AR T # WS HLS 3 SO TN (BRVEAR RN 2052, 2019) 11 HL , PE AR SG 1 R 4 RITR R
YEH R R v, e EREE I A A4 B . (3 B 55, 2016)

M2 RE A TIHZT] T 3041 & e, ARG Re i i 4 i b T2 /) s il otk
KRR AR B BT W 298 SCHE T Al R A [l

5 R 45 (2016 ) FR 8 25 (11U 5 76, M DIBAIE 4 SR B PN 35 2 il A 5 MR ™ AR SOk 6
T PR AR AR O T 4 AR R I A s Rl Ao e v A T A 2500 o L 2 - S — 20 FHOL S [ml )
T3 A B AT PR A 1l AP (IneConer ) WIVE R, 565 — 2044 PR R F A 2801 (IntContr ) A
B (1) 5, HIProbit [l = 7 726 56 A BRAA S T 24 SRR AR i R At i v %) FR A 3500 P3RS
P A Ay i A AR X TR T A R R £ TR 5 R AR R e A0 [l 45 SR == 109
N (DZ@OFEI/R T 1 IEECHEAAY EIEZE R, 55 (5) 2 (8)F /R T 1 : 2VLEEA R [al)H
25 AR PEBaron K enny (1986 )45 5 HH A AN B A5 7 0T LAFIWT , TCISEAEL « 1 DLECAEAS A
Je 1t 2UCFECAEAS B [l U v S0 SO AR Fr A iR A8 OGS 2 1 TR ) e b, R il A ik
TE A W B R A A 2 A ) R A RN AN (3 o B R SR vl R 1) S R 3R [T
J& T LA AR R D E 5, B LA 4, AR G AR M 1o 80 P i
ML E I A B, AR R B b TG B AR T A SN R A BT RE (=55 DA
W20 ,2010)

()T ML

i) £ A 4 1 2 RE A LE 2 B2 o — ok ibi, AR 1 ) 88 22 HE AR DA ) B2 A B A I R

TENRAT LR Z T, B oy BB AL, R R AE B R — A T B e 2 HL ek
PIANGE R (19 [ 5 i IR LN Ay e — Bl e 3 B, AT A SR 2 B i A 2 w3 B
F4 % 4% (Dyck fliZingales,2008 ) , [FI#F , WA —FhAR IE 2 CH B, R BIAE ) A4 MO T

OF107 IntContr S AR RIATMAS FUAL T, SR THTDIBECH A F 3 P A 2 A 5+ 1B Y AR B ik

AR I X R AR 8 AR A AR 2
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R 10 RE NIRRT EEXES KR FEIRFEX BB P08

) 1 UIrAHuE 1 : I AHGE 1 : 20T HuE 1 : 2f A HGE

Variables (1)Intcontr (2)IR  (3)Intcontr (4)IR  (5)Intcontr (6)IR  (7)Intcontr (8)IR
Media 0.1539  —0.165" 0215  -0.147"" 0200 -0.132"" 0276 —0.130""
(1.63) (=2.75) (1.53) (-3.92) (1.52) (—2.68) (1.59) (-3.03)

IntContr -0.092 0.022 -0.079 -0.032
(-0.78) (1.24) (-0.78) (-1.34)
Size 0.124 -0.049 0.121 -0.057 0.119° -0.146°  0.115"  —-0.132°
(1.31) (-0.76)  (1.33) (-0.61) (1.64) (-1.95) (1.40) (-1.82)

ROA 0.857™ 0.269 0.659™ 0.338 5.426™ 0.374 5.095™" 0.516
(4.78) (0.42) (4.58) (0.47) (5.79) (0.39) (5.45) (0.52)

LEV -1.266™" —0.033 —-1.206"  —0.056 —1.333""  -0.065 —1.253" —0.094
(=2.59)  (-0.59)  (=2.11)  (-0.52) (-3.14) (=0.67) (-2.97) (-0.65)

Ind -0.759  —0.701  —0.705 -0.717 0.257 -0.256 0.246 -0.269
(=0.51) (-0.51) (-0.48) (-0.72) (0.99) (-0.64) (0.78) (—0.46)

Sup -0.947° 0403  —0.908 0.397 -0.501°  —-0.103  —0491"  —0.106
(-1.79)  (096) (-1.71) (0.95) (-1.87)  (-0.66) (-1.94)  (-0.69)

Dual 0.141 0.058 0.153 0.055 -0.012 0.081 0.051 0.072
(0.80) (0.96) (0.87) (0.43) (—0.58) (0.61) (0.63) (0.59)

ZH -0.228  —0.016  —0.201 -0.023 -0.027 -0.027 -0.018 -0.021
(-1.54) (-032) (-136) (-037) (-042) (-0.25) (-0.67) (-0.29)

First 0.149 -0.418 0.243 -0.444 0.715 -0.032 0.810 -0.089
(0.16) (—0.48)  (0.26) (-0.51) (0.88) (-0.15) (1.01) (-0.21)
Growth 0.064  —0.328"  0.029 —0.327" 0.077 —0.168" 0.075 —0.138"
(1.36) (=2.11) (1.44) (-2.10) (1.13) (—2.08) (1.22) (—2.06)
AH 0.512° —1.359" 0530 -1.374" 0387  -0.5367  0.440°  —0.563"
(1.65) (—2.44) (1.16) (—2.47) (1.67) (-2.23) (1.65) (-2.29)

Turnover 0.066 —-0.074 0.071 —-0.083 0.071 -0.022 0.079 -0.024
(0.77)  (-0.39)  (0.83) (-0.29) (0.99) (-0.35) (1.11) (-0.38)

FG 0.051 -0.036 0.053 -0.037 0.063" -0.017 0.057 —-0.017
(1.09) (-0.82) (1.14) (-0.83)  (1.67) (-0.87)  (1.58)  (-0.84)
State 0.140  —0.552"  0.122 —0.548" 0.226 —0.264" 0.193 —0.269"
(0.62) (2.52) (0.54) (—2.50) (1.17) (-1.92) (1.07) (-1.94)

Year Yes Yes Yes Yes Yes Yes Yes Yes

Indy Yes Yes Yes Yes Yes Yes Yes Yes
Constant 5311" 4.660 5.275™ 4.625 5.220" 5.379 5.206™ 5.267

(2.33) (1.42) (2.33) (1.27) (2.30) (1.23) (2.31) (1.17)

R’/Psud R’ 0.2001 0.1572 0.2082 0.1578 0.2053 0.1573 0.2192 0.1582
N 382 382 382 382 573 573 573 573

T A O S {E

TR R B 0S4 AR ST A HEAEE T AR (G I e, £ QB EAS B 25 BRI, A 5
TR BEAE AR A CB A A A2 AN O R (R UL NG , 2013 5 SRAEHEAT, 2020) B4
KA IS M o 2 52 B 0 A B R TR o) BE BRI A 25, X b T 24 R R i il SR 52
T B PR R T 2 CES AR ST, 2018 ).

N T RFER IR IS T R, 20164F 1A SR 2 A 1 T2 R R BER #E M e s B
AR TR ) (AR PR PRARF ILAE ™ ) o 1 T T A BRIE 70 Hr , SCREARBEIRAR AL E W] LA IE w95
SRR SR T O DR PR A WA A A ) P, - D= L 50005 AR L , 947 LS A3 BRAL

SNEZGFHSEE (F435F11H8])



R T B b TR, ZEREE (1) A A D M (ReRu ) 78 R, DL R AR 6
TSI E I AE T (MediaxReRu ) , F FHProbit )7 i #EAT M1, 45 BN 1 1R, 55 (1) (2)

HIR T 1+ 1EFECREASAY MIAEER, 55 (3) (4) 51 7R 11 = 2D FCREACRY IS5 2R 45 2R R

JE WA FF L E (ReRu )5 KA B HUFFAE 10% 8 B A5 7K P F 3 UG, AR BT A3 1A
VG718 41 T 74 52 00 ( Mediax ReRu ) Z BT AE S% 5K 10% 5 B A5 7K T i 8k 1 i segh i 3k
R UL R A0 A i AR %) S B A P R 445 B, B e WA I 5 R I A s Wi 2
] 56 2R AR R T 2 A4 1 1A VR VR FH o 28 I T o el A, 3 T s AT
BAL ST AOAESR o PRI , SR B ] BES S K AR A, R T AR 25 R 25 0, KRB 2
W3 FAFA 74

R 11 OEBRENEECES KR ERENRFEX RETIER

1 : IDCEREAS 1 : 2DCFCAEA
VARIABLES (OFhE  QOnmEE  GFARE (4
Media —-0.164™ -0.147"" —-0.152" —0.155"
(—2.04) (-3.11) (-1.87) (—2.44)
ReRu -1.103" —-1.946" -1.812" —1.884"
(-1.72) (-1.83) (-1.70) (-1.82)
MediaxReRu -0.127 -0.397" -0.335" -0.423"
(-1.76) (—2.24) (-1.75) (-1.93)
Control variables Yes Yes Yes Yes
Year & Indy Yes Yes Yes Yes
Constant 4.717 4.596 5.322 5.257
(0.62) (0.74) (0.73) (0.81)
Pseudo R’ 0.1571 0.1578 0.1573 0.1582
N 382 382 573 573

N IREGRS5EIL

ARSCNBEA (5 BALFENBEA T, Fe TAE BAXI PR P8 B E T 37 s 1 AR AL ) 45 2
T, WETE T BRGE X BRI R M A A LB AN A o LA20124F 20 1 84F IR i 28
FOAIFGEREAS , T TS R MU A R , FHPSMOT ¥A X SR AR A (i MLl 20 )3
1o URIL = 209 HOBIDE e i 2R AR CIE R Udr 2 ) L SETEAR S0 T IEAOC XS i 2 R KRR i
PUICAFA T oA A M BV FH o TR TR A BT 1 LA L B o T P R BER S AR BRBER
IR SN 22 57 , L STE AR BRAE R 4 R b, 2 w) A BT bl A S5 ) R A A FE AT AL
SE BRIV P A B B — , R OGTE B 5 RBA R A i MR S 3 B SR OGO AR, X il
A 2o s A ) I S BV REAS A AR IR BRI 547 0 19 A o S5 8 ] 32 3 A I
PRI B My, R 220 128 w43 T AN 25 MR 12 R 4 0 5, A S X A R AR
FIARAE R BA S MBS AT A B YRR AT 35 22 57 20 =, (e E A A A T v, i
T RPN A 22 D AR o et 2w BEAL AR A ) R B L5470, B
P B O BEAR i DA A T DA A e b, PRI il A 20 A A0 A S8 2 0 58 D il A
TE R AR SCTE 5 RBAE MU 2 W) A9 5 A 3 1 S 25 i 1 1) 935 1 P, e e Ul B 5
TE S BEAE BB BRI T o B s P AR B AR O MR DG R o

RRIGASCHIFTESE R, 4R DL JL B 55—, 5838 A i, A 57 B A S s 412 1 2
& A A R AT IO, i BN I E A A RS LN, 1) R AR A AT

O T WA HLE B IRAE A 1, 750050, TE 25 R AE201 64FARAT 1 I AL, JIT 12 2016—20184F 1, 2012—20154FE 40,
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FFAT N 55—, 5835 A LA AR W T O o MR P LA X 42 P R BB AR i R e R
AIBFEAETE , AT LORE AR EBIL] 5 HAR SR Y8 5E , Wi B AR A2 AL S R B ALTI AR 25 5, G
PRALTH] 5 Bk SR LI AR B A ], T8 73 KA P L -5 R W ] ) 249 R B ZR T LA Y DI RE
B = AR S YR A DI TR B AL o A AT BIFSE AT RN, ol TR AT R S AR
FIRAAG T W5 LA , IR i LD AT SR PR DL AN B[] I, A3 B D) RE ) S Bt 7 22
EBNBUR Y g i (R AN 2006, 2013 ), BRI, 7T DS S AR B < e 2 o S5 vk A i v
“BELYA DM RIG BALH , PR B <R A B 5 WA (R L, T AR A <M G2 e R 5 Dl )
A, PIE AN AN T AL ARt , T80 A5 SN i EL AR X R 2R i D 103 B
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Does Media Coverage Supervise Large Shareholders’
Illegal Reduction?

Wu Xiancong"?, Zheng Guohong"*

(1. School of Business, Southwest University of Political Science & Law, Chongging 401120, China;
2. Research Center for Audit and Rule of Law, Southwest University of Political Science & Law,
Chonggqing 401120, China)

Summary: Taking the listed companies from 2012 to 2018 as the original sample, this paper
manually collects the data of illegal reduction of large shareholders, and uses the PSM method to match
the samples of the experimental group (illegal reduction group )with the samples of the control
group (regular reduction group ). Then, it empirically tests the impact of media coverage on the illegal
reduction of large shareholders of listed companies. The results show that the more the media coverage
of listed companies, the lower the possibility of illegal reduction of large shareholders, and the effect of
negative coverage is more significant. But there is no significant difference in the supervision effect of
media coverage on the illegal reduction of controlling and non-controlling large shareholders. In further
research, this paper discusses the intermediary path and regulation mechanism of media coverage on the
restriction of large shareholders’ reduction. The results show that in the immature capital market, it is
difficult for the media to restrict the illegal reduction of large shareholders by improving the
effectiveness of corporate internal control, but it can rely on administrative intervention to realize its
corporate governance function.

The main contributions are as follows: Firstly, this paper studies the impact of media coverage on
the illegal reduction of large shareholders, so as to provide a new perspective for the protection of the
interests of small and medium-sized investors. Secondly, this paper uses the PSM method to obtain two
group paired samples, and then uses the event study to extract the reporting times of financial media
coverage in the long and short window periods. Based on this, it analyzes the impact mechanism and
effect of the “soft constraint” of media daily supervision on the reduction behavior of large shareholders.
Because the data used in regression analysis is “clean”, which eliminates interference factors and
endogenous problems as much as possible, it can more accurately identify the supervision effect of
media coverage on the illegal reduction of large sharcholders. Thirdly, based on the reputation
mechanism and administrative intervention mechanism, this paper discusses the intermediary effect and
regulation effect of media governance from the micro and macro perspectives, and deeply analyzes the
path and mechanism of media governance. The results provide a theoretical and practical basis for the
financial media to alleviate the Second Agency Problem, which not only enriches the relevant research
results of the role of media coverage on corporate governance, but also provides a reference for
regulatory authorities to supervise the illegal reduction of large shareholders and protect the interests of
small and medium-sized shareholders.

Key words: media supervision; large shareholders; illegal reduction; internal control; reduction
regulations
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