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% i 43 A7 (Ordered Logit Regression)

(D (2) (3)
] 0.635"""
LOCAL
(3.61)
] 0.381""
NONLOCAL
(2.57)
0.207 "
PARTY
(2.07)
0.815"""
LOCAL _PARTY
(3.09)
0.584""
LOCAL _OTHER
(2.18)
] 0.088
NATIONAL _PARTY
(0.3
] 0.566""
NONLOCAL _PARTY
(2.36)
0.357
NONLOCAL _NONPARTY
(1.54)
—2.413"" —2.405""" —2.437"""
MOMENTUM
(—6.72) (—6.69) (—6.77)
2.844""" 2.874""" 2.866"""
RET
(2.66) (2.69) (2.68)
] 1.097 " 1.088""" 1.089 """
Log(1+VOL)
(10.95) (10.87) (10.85)
—58.792""" —59.483""" —58.860"""
VAR_RET
(—4.43) (—4.49) (—4.43)
18.998 """ 18.536 """ 18.871"""
Constant cut1
(10.50) (10.30) (10.39)
20.539""" 20.072""" 20.416"""
Constant cut?2
(11.29) (11.09) (11.18)
Firm Fixed Effect 4 4 o]
Observations 2 304 2 304 2 304
Pseudo R*® 0.157 0.155 0.158
LOCAL =NONLOCAL 4,17
LOCAL _PARTY=LOCAL _OTHER 1.40
LOCAL _OTHER=NONLOCAL PARTY 0.01
NONLOCAL _PARTY=NONLOCAL _NONPARTY 3.12°
LOCAL _PARTY=NONLOCAL_PARTY 2.27
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AR B R RE R . SRR = SRUNE SR v 22 RCTHT L AR I 114 97 T 41 1 R AR AR o AR T
™ 5 WA i P B 0 SR G > 3t T 37 A R g ™ T S X ) A AT BB L s T Y
e SRR IR, S A e 41 3 5 e ) £ AR A A MR AR B 2 L AR BU LG R BRFE T
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i JEE I 5 R 5255 (LB (3))

K4 WIHLHAEMNEIEDH IRIE S E (Ordered Logit Regression)
D 2 (3 ) (5) 6) D &)
N —0.072 —0.009 —0.008 | —0.088°** | —0.078 | —0.091~ 0.002 —0.032 %
MARKET_INDEX (=150 | (—0.22) | (—0.20) | (—5.44) | (—1.48 | (—1.9% 0.04) (—1.75)
0.016 0,118+ 0.006 0.049 ***
NUMBE
NUMBER (0.25) (3.46) (—0.41) (—7.15)
MOMENTUM 2.231 2.376 1.002 0.571 2.223° 2,535 1.064 0.609
(—3.18) | (—3.30) (2.21) (3.07) (317 | (—3.53) (2.33) (3.24)
RET —0.566 2.011 1.936 %% | 2,738+ —0.580 2.019 2.304 * 4.952 %%
. (—0.25) .17 (2.16) (6.02) (—0.26) (1.16) (1.69) (8.95)
1.278 %% | 1.327%%% 0.105 —0.049 | 1.281%%* | 1.319%%* 0.105 —0.024
Log(1+VOL)
o8 (5.99) (8.06) (0.86) (—0.99) (5.99) (7.97) (0.86) (—0.48)
VAR —14.626 | —41.505* | 26.025 | 21.920%** | —14.469 | —41.568* | 22.504 15.850 *
(—0.52) | (—1.92) (1.41) (2.67) (—0.5D | (—1.9D (1.22) (1.92)
Comstant cut1 14.494%%% | 17.072 %%+ 0.361 —1.363%% | 14.558 *** | 16.895 *** 0.415 —1.005
onstant cu (5.61) (8.29) (0.25) (—2.26) (5.60) (8.16) 0.28) (—1.63)
Comstant et 16.890 *** | 17.953 **+ 2.098 —0.009 | 16.953*** | 17.782 % 2.149 0.369
onstant cu (6.42) (8.67) (1.47) (—0.0D (6.41) (8.55) (1.47) (0.60)
Firm Fixed Effect 1l 1l 1l 1l 1l 1l 1l il
MONTH 2 1l 2 1l 2 1l 2 1l i 1l 2 1l 1l 2 1l
Observations 556 1082 923 5173 556 1082 923 5173
Pseudo R? 0.184 0.224 0.0593 0.0462 0.185 0.230 0.0583 0.0544
Correlation 0.412*** 0.520 *** 0.666 *** 0.459 ***
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REAE S AH O 1 0 52 R 3
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Ordered Logit Tobit 1V Tobit
(D (2) (3) (4) (5) (6)
0.324" 0.4127"" 1.193"" 1.856""" 0.985 1.422°
MARKET_INDEX
(1.76) (3.1D) 2.1 (3.56) (1.32) (2.24)
Constant cut Hidden Hidden
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Ordered Logit Tobit IV Tobit

(1) (2 (3) 4) (5) (6)

1.699 0.613 1.304 0.032
Constant

(0.39) (0.13) (1.7 (0.0

Firm Fixed Effect i il 2 il il il i 2 3h1

Observations 29 57 29 57 29 57
Pseudo R* 0.039 0.032 0.039 0.032 0.037 0.034
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On the Influences of Cultural System Reform
and Marketization Process on the Media

Zhu Hongjun', Li He’

(1.Institute of Accounting and Finance , Shanghai University of Finance and
Economics, Shanghai 200433, China ;2.School of Accountancy s Shanghai
University of Finance and Economics s Shanghai 200433, China)

Abstract: With the diversification of information channels, the media is facing great
challenges. So it is of great importance to discover the key factors of media development.
As an important measure advancing the media to improve business efficiency, cultural sys-
tem reform has a far-reaching influence on media development. Besides, market as the ori-
gin of report returns shows its own vitality. Using newspapers’ coverage account of dairy
industry after melamine incident, this paper empirically analyzes the promotion role of cul-
tural system reform and marketization process in media coverage for the first time. It
shows that national and nonparty newspapers with more thorough cultural system reform
have weaker tendency to reproduce notification announcements than regional and party
newspapers respectively. Besides, higher marketization degree of newspaper location re-
sults in the diversification of attitude and content of newspaper coverage. This passage em-
pirically testifies that further improvement of internal operating efficiency and the promo-
tion of marketization process are the key to the development of media industry.

Key words: media; cultural system reform; marketization process
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