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Abstract

Abstract

Information is the core element of the capital market. Media reports received
by a company are an important part of the company's information environment and
an important link for market participants to obtain information, which can alleviate
information friction, reduce information asymmetry, and effectively play the role of
information dissemination and corporate governance. However, there are many
factors that will lead to a certain positive tendency of media reports, which is not
conducive to the media's role in corporate governance and shaping a good corporate
information environment. Therefore, it is necessary to study how to mitigate the
tendency of corporate media to report positively. Existing studies have studied from
the perspectives of corporate information demanders, suppliers and the media
themselves, but few have studied the factors that affect the positive reporting
tendency of corporate media from the perspective of external macro environment.
China's high-speed railway network layout has been basically completed at the
present stage, which has compressed the space and time distance, sped up the flow
of information, and provided help for constructing a good company information
environment. Based on this, this paper studies the impact of the opening of high-
speed rail on the company's tendency to report positively.

This paper uses the news data of Shanghai and Shenzhen A-share listed
companies reported by print media from 2004 to 2020, takes the opening of high-
speed railway as the natural experiment, adopts the multi-period differential model
to study the effect of the opening of high-speed railway on the positive reporting
tendency of the company's media, and briefly discusses its mechanism. The findings
of this study are as follows: (1) the opening of high-speed rail will significantly
inhibit the tendency of company media to report positively, which is specifically
reflected in the fact that after the opening of high-speed rail in the company's locality,
the company will receive significantly more neutral reports and less positive reports.
This research result holds even after a series of robustness tests such as parallel trend
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test and placebo test are conducted. And this effect is more significant in state-
owned enterprises and enterprises with low inherent information processing cost. (2)
Mechanism test found that the opening of high-speed rail reduced the information
asymmetry between the media and the company, improved the company
information transparency, and inhibited the company media's tendency to report
positively.

This paper adds relevant studies on factors influencing the function of
corporate media reporting, enriches relevant literature on capital market participants'
access to corporate information, and provides some indirect evidence for media to
better play the role of information dissemination and corporate governance. Based
on this, the following suggestions are put forward: (1) The company should be more
restrained in the rapid flow of information, and use real performance as the slogan
to promote itself, rather than the false and unreliable "cheering" from the media; (2)
Media workers should make full use of convenient transportation conditions,
strengthen field visits to target enterprises, release objective and reliable reports, and
contribute to the construction of a good company information environment.

Key Words: High-speed rail; Corporate information environment; Media reports;
Information asymmetry
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=N AT BE D VEAH R SCHR BB

2.2.1 ARIEERERE~ERE

BEARAE R N F R E & 2 (RS B, G AR B i g i, 35 2
GEMMS T BRNFERTULGRFANARG =AMERITER, 2%
ERCHEAT T O G RS E T S, BARIRIER 3 245 BoRIER A, B
RREARRMEE, S TE5ARETRIFICR, WNEZ A
MTAFMHRE. SESPAAREE, BARKENE S IFRUE L7 R
(Dyck and Zingale,2003) , </ AERLFERERARB ISR, IR EREREA
" RAIE R, B HIRE, WIS 8ERE 2 m T A6 2, XA 5 SRR
T ] R TAEE B SRS MEERRKREM S, HE AW
AN RS EIRETFR K, S A RS AT SIS B LA S RIMLA (Dyck
and Zingales,2002;Miller,2006) ; #&'R7RK, B A BB GE T 45 A T 5
B SRR, Core et al.(2008)i@ it #f 78 CEO 7 i 1) 471 T HE K B UF 152
BT ) TR T SRIE RS BT R, SR EIHE A, (H&2 5 ik
A A5 BT K. BRIz Ah, AR B R FEA RS T BUR LR, 1 a0 g AT
BN, 1 HIE 252 BIBURF I F20E , AP A2 2 ) ARROE T m) (AR 555
2019) .

RETHOR B AT JZ, FATRITE GEAARIRE 32208 1 A m A
B B G BAKIAR, IS B/ R A% B e, (H2dh T4

WHEIT NS ERRETRATS T, WA/ ERA TR, H
B2 B IR AR IE ) B B /K J5 . #ildn Teklock (2007) ABUBEE T
I BAR TS 25 2 RO B0 D 2, BEARAE LS 26 T ATSUIN 1 55 7~ i AT IR
J3e PEHEA 3G (2019) 383 r [ X 2% 4 D3 1T 37 D A B R I 24 2 W 32 31 TE AR
WA BEAAIRIERS, MZ-F SERZ S EXEN. NEAFREESFRERA
AT B CRBARRE, KA SHLET S FM o R () 5380 =
BURM RIS AR 5245 FEBEAR T b, S A2 AR REAAEIR R, fEadF
A KA AARIREN T, &SRR (R @ ATLsk, 2020), XFL5
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e BRI 24 W) 45 S A R B AR T —— MR RE AL A

KA T REAEIF AR S 117 A FIA A — L PR, AT 7 A 2 ] A A i T 1
1], Gurun (20100 BFTKIL, GnRFE S BA RARGEAA R TAEZ P, 8L
B EMAFRREEAER, AR ETAF S35 5 2 1 15 1 R G A E D
(S TR o [ AT IR OS¢ R BZ WL . 7 F M (2014) KIL T “TPO H
EUCERILG, BRIy b7 2 S e AR S AT A i A A R B,
TRIATE A BHEAT 1PO AR H M, ANZRATK A B AFIFIEE, T H
AR I BT o BRI A, Gn RSO A O S TRk T, B IR ' 1Y) 47 T il
D (CEARZRZEPE, 2016) o B THHZR IR E 0 2 40, A FJ7iE
HEH T 5 2 17 VR AR AT R 25 SR A e, AN i5e E 2545 (2016) Htid
S SCAR G B B T H (ROST) PR & 58 191 BT AR B 1% 46 oRAS, RGN 2R b7
AT HEEREAT T AT, A e 2523 E 2 A IE RS, #H77 i
WM Z G s R BARE U ) 2 S35 19 0 2> =] B s BRI %% (2020)
IR LT w2 A 5 A5 B R L 25 00 R 2 A AR TE T, AT
AT RIETIN . SIS 2, A R EARRE ] 5 SEAEAE, %5 Fh 5 5 #
i, BEFRET EAFH T4 B OESAT SN RIFER S EAAT
25 28 4 o

0

N

2.2.2 ARFEEARE RN

BB SRR, BEEIRIUE B MSR A BARTEERHI N, (HEARTR
FEARE B — 85 o A A S AR T T ) 0 4 A e e A R, R BRI AE R
N 15 4% . Dyck and Zingales(2008) T 77 A& B, 1 [H] 4445 38 147 T #4%
FROE 2 45 B 3 B 26 AT ZE A A P AE AN [RIRE FE I« Sk AR 25 (2021) 18
T TR A ] AR T ) A D B R 2 W SRR I o 4R 2 A 1)
A E N A B T 1 R AT AR, ARSI RS
T R BT R, T b S g R A o [RIEE, SRR i e A T e 2
AP AT R, AR AR 2 2 AR se i . £ AR Z 1, 2
SR AR TG TR R, AR A S BROB A W AR RIRE, AN A T At
BRFTAFMGEE 7FEME, 2014) , XTERIN 2 5 80V BRI & 13
I, FTRES BRI R F T A A M E & AR, AR, TR A A
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2. JHRERIR

W (4 EH545,2015;Gurun and Bulter,2012) . {HIX 2 EHf [, A REAFAE R
Wi, EARZANZESF (2016) 7677 ZEMfE (2014) (LAY E4REE%F“TPO 1L TTER”
IMRBAT TR, R SO A A R SRS 1 IPO B, [HiX<:
PAERARIRE B R, FIE IPO A RE R KA SRR IR, HaPEL
SHRRE. SIS, o~ a BERRE R 5 S R 7E LN B A =) B 1d
RSN SIS, X IR TR A G B R 3% . Tk
THIB SR BRI B A F) AR R TE 51 [ 1 23 25 A\ RANRI RE ), RE
&5 (2011) AL F EHA AT 00 04T, I T A R R R 1 4 )
ARTE M 7] 2225 s ml R kA E Rk, HESTRAT YA REL. AW
BEARFRIB TR bR T 52 A FIAR B AL, B0t o\ BT TEAT 1 56 5 Fr= AR 5
Wi, ZFe 4% (20200 RINUNRA 7] 23] 7R SLRHRE, 26 R4 K50
W, GsaP R UM STy, M Az i AN .

O ) A AR AT 1) AN R Wi A 0 23 WVE BRAE F ) R 4%, T HLE 4 5
BARLER B D H I ITE R o AR il BE AN — AN SR B
eI R 5 B 4 4R BT DME BORRAIEE ), TIX PR 2 AR R 8 R 4%,
WA AT SE R AT L5 P SE R AIGE SR IR 1G5 Bt R BRI o0 O ERI, 2007)
WRBEEFATVRI T AR E N AW, 5 b et JFEAR
(BRI . VS (2019) BRAE TIE MK A v 52 B AR HRTHIE X — F4F, R
= E R, KIVBARLE 2w KA S AT AT R AT R RE, fEd R
TS, BB AN SRR BT AR ST = AR VRS, T B 2sx)
Z AR S S RS A A ) ECSEARE AR BE AR ) R R e 52 B LY
PR o AR A IEARTER T AR 2 R R+ Y, 2w A IE i 7]
AFALE BRI TR W] R AN 2= AR e 5 2R, (H BB S 5008 3 15 B e ) 1 3
R, SXIBER HAE R B O TR R, KRR I A SR A — Bk ]

2.2.3 ARIEFRENE SRR
VF2 BT LR SE 1 BN B SR 2 ] 5 A A B T R IR 45 A

WG AZHL,  BIAnA > A TR B m AT BRI, E AR o3 B
A& LIRS AERI TN, 258 H AT B T Ay 2 TR B B B, o i R
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e BRI 24 W) 45 S A R B AR T —— MR RE AL A

T o AR TE AR A AR AE BN ) B L2 B o3, AR A0 v 1
Z 3] T HFREE B A5 . Gurun and Zingale (2012)  WF50 R BIAH L T 4R A
A, AHE A F AR AR TE IS 2 52 30 A My AR B D 1K) A7 T R YR B 22 19 AR TR
TX 3 BH N T SR T A0 ) i S 2 2 B ML R A B RS . (HSEBR L, XA
10170 2 AT 1 A P A HR R ) — PP R, 3 B0 A A A ) T B 4R A
HOARMN AR EEEH CHEMEER AR XN TXF I SA PR S
A LAHEAT fRE, 15 BILHAERAR T ZAT MimiRER . FENHHER AR
R TR BRI REUN, BIAM 520 T A 2 7 A & 245 B,
FEAT LS X A ME B IREUH B (A1 4 . Coval and Moskowitz 7 1998 45t &
LT BEGT A BN SRR AE Mt (A W) R I H R ZL B WG, IF AR I fw
I PR A AT PR E B G A R T A b A3 B R R AN M A5 B 2 2 TR R 4E AR
PRo 5 AR R TR BLIG, XA EE I8 DA A b fi o 5 T AR (1) 2R
JIT 331, Seasholes and Zhu (2010) &8 FE T A< Hh 1My 1) S 1 i 22 R B AN
Pool et al. (2012) t/kBLAABIKH LM GTE B AL G R, EIF
N RARGF R R 45 R, SRR AR A & M ) M 7 A 1 J5URL .- Chi and
Shanthikumar (2017 383 43 A7 A< M 9 2548 25 WL T B 4% 2 5 R S R SR 43 Bt
A A P AR, RINARAS R B AR AR B s AR A HAE B A
F(EBIHATIR) , F B A 17 5 98 1) A W] B AR A P 5 IS I A B 5 (4
BN Z IR , XA ERHT T DU TR AR M 0. — 284 w] Y 1 NATIX
FhA AR B R B T — SS45 0, 5 an 7 A [ 4% 5% 3 AN B S 4 A B A =) I SR
TEOLR,  AME A A A B A AT e M R R T AAE — e R B2
R IZANA LT, PR B 115 B 5 A B0 3R & (Lundholm etal.,2014).
BNTTE > A TR AR E 1 7] B S 2 52 3] 1 R A7 B PR 5200

2.3 BE%HE

RAEBr 2 G B2 B, R B AL A PR 15 BAR SRR
TEROMA N 2R A2 I8 L At B0t ) 2035 BE B IR B B A R I AR RE I, 4R vy A iz
Wb e, WTRATHES ARG, G 2 R, e X e T8 ) B
WRHIE, Inamz 7 (s B gt
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2. JHRERIR

WE PR IR, B0 m AT A I AR AT . R IE R
72 L 55 508 L0 4 K 2 52, R PR L T A Br K (5K AR, 2017)
BB SRR GRAERDE, 2019) |« A AT~ BRI E . B mBA
A T3 AR BNA RS (REX GRS, 2017) o [EI, T4
KAV AT T AE SR T N . 57T 2 (2019) 2 BIAZ I HE A 5 e o8 38 2> S i 24
MBI, 343 Al & R HE SRR R B B E T &4 (2021) HF
FORIIRTT @ Sk 2 G, BiE B A s SRR En, FHAR L
R SRt B E R, MY (2016) KILA FFTEHITES S, IPO
RATOE S HSLNAE 2 A 22 R A5 B4/ o B T 5 BARI A RIAT R Z 1,
kT ﬁ?ﬁﬁAﬂﬁﬂmﬁi%W%,mm%ﬁﬁaﬂﬁ&$&$<%
MRS, 2020) . %ﬁ@i%%%I@ﬂmﬁMﬁﬁimﬁﬂ%%%ﬁﬁ
<%ﬁﬁﬂ¥m 2019)  EIE FEARAS B X ARAN WA BOAS, A BRI N
ﬁﬂh(t%#,mw>o&%z%,ﬁaﬂ%%&ﬂ&ﬁ%ﬁwoﬁiﬂ
BIGFAE B RTIR T, FHRIESE (20200 FIFH mk i — ok [ R0, R
Aﬂ%?ﬂ%‘%%Fﬁ BRI A FVE o[RBT S R AT R IR ek

i A LA RS 35894 BEA LA 1 P (10 R 4% %%é(mm)ﬁmm%ﬁ B ik
%ﬁ$ﬁiﬁ,gﬂﬁQwa%§MLﬁ%m%ﬁ RERE (015 5 11 i AT
5T, ME <mw>mnTm%%Lﬁﬁ%Aﬁﬁﬂ%ﬁ@m%m RIN
BB 5, HTITE AR TN PR W B E R, A EERRRE R T
, HIXP AR R I S N T A AT TR £ i 2 ] S b R A A AR AR
SELI

BE 2, R TT I TG R 2 MR B I 2 SO A b 2 1 AR AR

l;m ju

ORI

OE

2.4 CERVER

[0 23 7] 52 BIBEARIRIE AR SR, BATR IUBEAIGE /ROy 17 24 =41
FAE SR AL Ay, A EE NG B M A FNA BN, BN A
PR AT S e M BOVEE RS, BB EBOVTE L. BRI
SN R A A T BT AR B > IEARGE,  (HVF 2 (1 AR A AE 3 5L
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e BRI 24 W) 45 S A R B AR T —— MR RE AL A

) R B GARRGE B B, BlnEAR TR E B SR RG2S
BARZ R MBUR ST AR BRI 2 R RSN R 4 T RIEGREH]
RIRHAE, V2 LCEIFIRIE T m] AR IRIE BT« 2 7] GEARIRIE Bl /& — & 51
R EE ISR, IXEem 75 2 152 G B4 T M SR OT M AR 4
F PR TE MR I SEMA IR 3R, X 2 7] 52 BIBEARRIE I BEAA SRS 2 A A AT
RIEW TR, JUH R MNIMIZE AL A1

HoBEER B FE RN A5 BRI A E B AR, IR IV 2 Skt Hdt AT 1R
NIRRT, X BT w SNBSS B R 70 mh (0 20 A i« B TH TS HA T T
(BT Herp A\ 32 2 GRS BRI e b . NBRIR EOR UG, IBEER B &
SO AR TARE X i 2 w5 BRI R L« RO AR 5 A m) Z TR 5 &R
BETT R GRS T L7 A R AIRGE A A BRI SCRE B o 83X — ik E 2R
SEUG, MR RIX LMz A F s, B8 st iE s s B
RAN, ARERTE T SYITIEA A F BRI IE A R T .
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3. H O ST

3. Eigoth SRR

3.1 it

3.1.1 P ihIRFIEp

gt bt 2B e — BAR BB 6], NS AT TR (25 E
) AT LABRIE S — A 22 [R5 A% 2] 73— [8], JF BN ZAE SO I AR o
(LB A TH S22 B B A BRAG AT DX AL BB bR, = 18] R 36 T 4R 328 e A LA
ERERAT W, TERATt .

WMATE AT iz, Her MR Iy A 215 2 1A (e PERT 7T
) BB A 2 A5 BAL IR W A 3R, X AT 2 U7 T AR R
MR B2 5 B P i, S R Al B 14 T8 R BRI PR 2 e SR B AN R R i, AT
P RGTFHEE ) VG F, R4 2 P, Inam X sk (e i R 8 . = kA
AT I 2% B B BEAL I HR 73, R DA e 2 e B R AN A R, B (ks i
AL A R RATE,  WESAN T e st ke (EE5%, 2017) .

Mo B R RO 2 w45 AR R LR R, MBS B R ARy Ak A1
A AE S B B AR ), AEREAT R BRI S B (E A T A,
IRAFAEBOR M B, B SE RS 2 AR R, NN 2 =] A
ECSERTITE

3.1.2 ERAXHREL
IR Z 2 FAG AT IR AR AN, T EEAZ 5 AR ERESE 100%

HITisafE B, I HARR MR X S5 SOR M I, A S T 0 5 Rt G2 e
ARy, (HSERs b, X—1H0FAFE (Hayashi,1982) . %6, AAITHIIAR
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e BRI 24 W) 45 S A R B AR T —— MR RE AL A

HKFIEAFAE— L PR, M BIF AR — MRS A & 8 s B Re
AT X A T R 2 R B S B bR 5SS DA AEE I ZE 1K . ik, BT H
FIPE R BRAL, 2 ] S5 2 A DG 2 e — Lo G B B, IR A B A Al
RAG BASREAEY B A i IR F AT LIS . PrEL, (B B E M s Ag
EHEARAT R IEH I S, MLF 2 — MAZEENE RN A
5] (1) T 372 5 30 B2 A 7 3 AR 555 AN [ () B A AT BT, TS BT & 05
A4 R AR e Al A% s oK (Hong and Stein,1999) .

HAT& A SR 38 =ME, 2alRss XA, Fimsk
AR LR e A T . 1K =M RT3 B S SLE B 70 70l J2 BT A g s
EEEFEE An CATFHE NI &5E B KRATFME L AT EHE R .
KE=FIEAT, R EEH A ] DUl i 5 SR B IE B A A 1 .
[F IS H T B AR T I3 4 T MINITL 21 55 A AT FRAs, B A= 1
BTG BAXI RGO . R A FE B AT, fAEERTEE . A
DA SR TR = A8, =& Z AR (S BA IR SRR AME B,
HARWURN T e g5 358 Rl g i 4 5t 8 A BT A w2 18] A5 BASX FRIG L o

3.1.3 FRAAED

B R A IR RS E S B 2 A S m DU A R AN E R, X
Pl SE RGN R DU 2 A% 4%, IF AR A 7] 8 Ht i 2 55 35
MR . mRBRITBAERE TR 2 RN R, NS BRI R A T —
A RIFRIAMBE A, &R T KT G, EEE R AR E
RONAFUATE 70 R A%, i 115 B HE AR LR i . A ol
GRS, T HBERRNE, 5 RSN R G
S ARG o« AR AR Bl ek ol AR A 24 w5 RS LIRS, JRPRESINE,
o AR ILAT AR A VR EAE A

3.1.4 ERMEBBILIE B RIREIL

B RS BBV AU B 3 T B T A 2 7] 2 2k 115 B B B P
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3. H O ST

SR, RIARH L B E R T A A WA R B 25 BN, R ] Dol i X R
AMs B SREUA N [B13% (Coval and Moskowitz,1998) . [AIR, [T #& & 2 4,
RG] I EA> AT TSRS, J3 BT A5 5 S 0 4 A T AR b fr 5 52 9 FLIX 2 ik Al H
BIREEM{E S (Bae et.al,2008).

52 AR PR AR RS, X Rh RS N N A H 47 2 2 T 2 1) AR
FIT S8 (Seasholes and Zhu,2010;Pool et.al 2012) , KX FHE S H CHTE
HERAL B BT A ], FEASARAR G R BT AE AL, TR S T X e
A A XA B A B A R (S B S, HOR BB A &
HH I I T i 2 7)o

TR BT T A E FIEAR 2 R PR, (8T A R B A B R
WG BB IR, A BRI TE A w2 R R A S B

SO 8 W BRI E W], W R AR B R IR S R, B4 R R Al gy

T HBIREE RS, RN o F AR TG A ) 7 A S

3.2 REK

BRI TS AT 2 B EE R, A A S ARG J7 2 TR AE
LB . — T, W] RE T EUSABA 2 ) A b AR 1 ) IR R 7 2
—7J7 1, &ﬁTHbLLBHLEuﬁdJ FEEARIRAR AN 2 7] Z TR A B AR,
PemamfE BEIRL, G A R MR BEIAEL, ) A ] AR I ]
Gurun and Butler (2012) | F 42 =] Hdis & I FR AL B 22 5200 23\ 52
B BEAARARTE ML A o —J7 T, BEAARAE Do 3 BTSSR L 1%, DEMTEF &
%, SR JE A S P ] FE ML 13 25 A Ak (Dyck and Zingales,2002) ] —#h T. &,
an SRR SR B, B R 5 RAE . B2 RE B RS, A
IEARTE A AT B N A R SREUE B, T4 B I RE A T AR & R 1% 5 R
PRALTE 2AEE, 78 Ui B F M, T DARRE S BRI 75— 07T,
BB E AT EE TR, AT EE AR R IO RLE S
BB A A R G LR (R SCARAE, 2021) , BB EEAE
RE LR R AR AR EE B H TR AR, #5E
HH R T e, PIAbAT S A B B S AR AR IE , AT AR A
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e BRI 24 W) 45 S A R B AR T —— MR RE AL A

A EIM SRS o IR, AR B AAS Hh A 2 o) B 5 A I 3 B 4, A
A X AP L RAFITE R, T 5 At F AT 505 PR M) 2 B 445 P A i 208 £ g B 2%
Ty AR “URiIRi B, B 22 R AT IR TR [, R/ R A SRR A, R AR AR
EmZEY”. %2, Gurunand Butler (2012) [RRFFT45 R K BUH EE T AR A 2
A, A W BE S 5 52 B AR b S AA T AT B 22 1 T ] YA 5 2D A7 T ] Y R I
A, AATTFE PR 2 BRI A ) A €5, BZE AR b SR 4138 A 1 2 ] B 5 A 1)
TR DT, AT RO ER . MOX AR KE, 5 B
WIHAEH o XA i 10«28 7 Ay AR T A )

O ) A b SREAA R T A [ 2 B SEAF AR — Pl T b A B O R EUN
A o BRI IE A — T AR SEES, W] DACCE AR R A B, R 4R
W AR Z AR B, B AR R B A R, A RS R
72 AR SRACLIR 2 W) A BB A R ) 2 — T T, A R SR B AT R A S e B A
BRRAGL A RAEREAARTER S S B A RIESA s lcss, Wi, &1
BRE ML I HAE, QA FIRIE, TS BG4 A SRR E W,
1520 7] 32 B (R AR AR 5 N8 SRR T MR, 7 AR ik A RS, FRAECHRIE
WZU”. F— I, A FAGAATE IR PRI B R, X T UL HRIE
BT AR A TR BRI RN, ARG BT 2 AH IS BT R AT E A
EPERRIE, FRARBARFNA S Z R AE BARNHR, fm ARG R, B55E
AFINRIGERIAEE, o A F SR HGE MR, BRVEE B IL

i |I|.li]-)i§é /l I-Jm
- L H
Bzt o . _— =B ARt
FRECE i I 25 T 4 oz B g e .
| i Vi
. o gy I
RG22 7 A o 3% 24 ) :
= H A A R, "i"u__‘--ft
fri AL etk 2 I iR s
i T B
fl i .Iui.»‘i\ ){H-)j\
\\/

PRE T e BT R d 2 m] SO E IR s

& 3-1 ZiEHESRE
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3. B Hr 5w B

BT P [8] A B AR AL, AR S ) A5 BRI, FRIZ AR HE SR 4
K 3-1 fioR:

B4, AT IR R A I S g RS, I T 2w J7 AR T IS SR,
BEAIS TAB EAKIRRYE, AT 1K R R AR LR AR SR A i 2%, A5 B
AT N E @ . W2 YA R T e ST S, A RIS BREIE A 5
BEAARIRECE, AT BN AR o 2w AR S A8 ) 7 A ) SR TR 2 — el
PRARTE J7 H T 25 B R 2R T B AR GE 2 e S 32 PR, NI 75 224 T 2w R A
A5 S (Gurun and Butler,2012) , 1A 744 H O RIFIZE, AR FTRAR
MIATHE B AR MA T IR (FHFESE, 2014) o FR, W REARI0E £
A AN PR TE 2 7] 7 TR SN IR, B4 A Rl 45 5 52 B 5 AR B 1
PR TE o POATEX PG OL T, BT A ] B B A W8T I Ra I 1t A 2, x4
N 2SR T R 2 R R 1 Et%nﬁ%fll—‘%’ftﬁliﬂ/\ﬂ[ﬂ@%%fégﬁﬂ“ fh %A Ay
REA 2 FAR T SRR FE A F] BT R AT A5 B o ARG W] RE %D/\TEI’JE
AR E 2 E S, MRATE 2 1kiE, EV\J»&EDDEM EEERE
1 o3 ) 52 B AR e MEREAR, A Y <M EE I A Tﬁ%”ﬂlﬁwﬁ
MR AL T AR, ARG A FINRIE, Jk ETHRE.

HIR, mkit BA I USRS, BIN E P b2 m) i 8 58 4R o AEIXFF
FEOL T, A5 B RHA IR ST 45 U I &, s BRI T A
PV TEVEAR, S, M5 80 = AR SZ I TE 2 (06, A5
BOHPARIUE L, A 5 EEV FER LUE N, SRR ERE 2 MEL,
M B T4 s AR S i i Us e, AT T UG SE 2 145 5. BRItz 4, mrek
W AR PR, T A TR ) BE A Tfﬁﬁ%ﬁiZIEﬂE’Jﬁ%Tuﬂ
/b iE W W, (Germano and Meier ,2010;Piotroski et al.,2017). AR, &
P B Mﬁﬂﬁﬁéﬁﬁuﬂ FURWLEE B35 T (4%, 2019)  HiFAER R
FRET (5AESE, 2019) o BRI, mERITIEAETS O A~ RS BN, S
AFME Eﬂﬂ B, T3 B 2w AR T 0 e M S, AR I AE T A
IETHARIE D, SR IE S

I S SRR S N R 6 S A | TR 5 K S B /AT
ﬁf%‘/ﬁﬂ@&ﬁ\“ Hb 3R R B 2 B I R B RAS, B kK, A G

T AR BEAK,  BIAL AT RE 22 THI G A6 =A% IR AR, AT 5 5 B iy
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e BRI 24 W) 45 S A R B AR T —— MR RE AL A

JRENATHE R . EEARIRE I KT A7 ATHE BT, mEJr
W25, BAARNT A A B IE R E 28> . [, Gentkow and Shapiro
(2006) I 241335 A6 5 2 ] R ik 3] TS0 R I, AR 2 DR Ay 7 255 o
R TE R 22 o BRIGZAb, ARSI 2 B SRR 51 7] PR A7 75 A2 DR g A 20 A A
Hi A R RO R SRR BRI 25, 7= A T RARIIAIZE G R, B UNBUA K R 5. X Fh
RN IR Z2 A F AR 5 50 40 e A8 AR 1 387 3 v DA SO ) I% AKX
WO BRI 2 LA T BT 3@ 3l i )BT A R A e R R I,
AN A2 WAL A, B & BT 7E b s ko 8 5, A ) 52 38 00 I A 0 T8 A 1 o 0 1
FEARIN IE T HRIE D, ARE S .

Sebr b, BR TR R IE AR RIS 2 Ab, SERREAETE P RIE, AR IE
e P RIIRCES B T2 R T I TR R f T AROE BT 5| R 2 Ah, AT AR BT
PEHRTE RIS, 2% BRI, $EH MR

H1: 2 &) B E RS E Sk, 2 ) QA I T A 01 ) < o 4100 1
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4. BT

4.1 FuEKiR

ARICERUT 2004 4EF 2020 4 A B BT A A SCHME, b A E BT e
BT AR RV T CNRDS #4852 3] 0 5 44 3 Bt >k U8 T
CNRDS ##5 P, A w)AH R I 55 £ 4 K T8 B AU FE A1 CSMAR Hils e . 2
HEEE (2019) MISCEE, ASOMEHEM T a0 AR OMIBR T A & B e
Yootd e b EcE IR TR AR A R HE, @RIBR &R A T HE, AL
I THEN S — B AP AN E, OMN R H A I 55 Kt SR RRE A K. (R I X
BT T BT 1%M48 A, AR —ILEFE 2053 R EHiAd, &
A L33 17806 %A H]-4F LU -

4.2 1REK9E

ARICRH T 2 W0 E 2 A (X5 B AT 2AS, 2015; 25354%, 2019)
PRIT e BRI AT 2w AR T i 1) (R 2 . AR SCIR SR 2H 0y 2004 — 2020
SEIIA] BT w PR AESR T R T R R AR , 24 0y 2004 — 2020 A
W] b7 28 B B eI T AR I Bk R ARSI R b, mﬂ>'“ﬂ%f
Wi A BT AR LS A R R AT EIR T . 2% 00 N SCE (55, 2019;
%%%,mw>,%%&ﬂl%ﬂ&ﬁﬁ@liﬂ&,MLuFﬁiz

Slantl; ;=ay+a; HSR X After; .+a,controls; , + Z Year + Z Stkcd +¢€;¢

Slant2; ;=ay+a, HSR X After; ;+a,controls; , + Z Year + Z Stkcd +€;¢

N T TE LT M ) o ) S AT {8 ) b 5 AR S H T L T OB AR A I 2 A
THRIB AL SRR, ASCR 2 R BEARGE R AT 1 Ao R, e gy
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1Z|-<5<ﬂ:tﬂ?/\7ﬁ’ﬁ& B 7 LT AR GE A RS, R T KER R
I8, AT LU B v T IR AR IE R (RS, D A S DA R

Slant_Pos; ;=ay+0a, HSR X After; ;+a,controls; , + 2 Year + 2 Stked +€;¢
Slant_Neg, ,=uytoy HSR X After; ,+a,controls;  + Z Year + Z Stked +g;¢

Slant_Neu; ;=o0o+0; HSR X After; . +a,controls; ; + z Year + 2 Stked +¢g;¢

4.3. T EikxAA
431 AFEERERS

IR 2 LA A N A w B R T &, T EvA%E (2012) £ WISENEWS

FERT 14 P EBEAR 10 KEEAWER, JFMNPIZIBA R ARR (FRiFRD
WRTEHE, RARKZAF&Z A R NARAFH . BiE%s
(2016) FIASSCHME (2014) ZENMIZHE T Fang and Press (2009) f3C#, 2
R 5 A 2 I S A2 R O . B AL, (20200 SR TR T KT
=S BRI CNAD F R — S5 A HROE T %6 . ASSCH T HORIR S, Bz
S 7 ZAEM (2021) Ml Coreetal. (2008) HISCE, MJEA FIEAKIRIE H
A

2 FEARARTE MR (Slant) FHOSE K T CNRDS W 23T [ s 1, %
JE B BHE iR e M T e, R T A ] 52 30 4% 5 B A E O
CNRDS H#2fit T A "R Z B A RESE, A @i &, B
T AT 2B S IOEREE . IE RS A O R o DA A R

TEHE . B A F GEAAHRE T ) F SRS BL A0 T B R

Pos coverage, , - Negcoverage,
Coverage, ,

Slan tL

Poscoverage, , - Negcoverage,
Poscoverage, , + Negcoverage, ,

HrH, Poscoverageis N2 ml—4F BEIE I #RE 2 &, Negcoverageit A F]—
SRR AHIHROERCR, coverageit AA F—FEREHCGE, @i EIERRES

Slan nt2, =
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4, FrRBE

7T T (A T8 R B B I 48 AR 0 B 7l 4 ] (4R i, Slantl Bk
FIN N 28 ) 52 B 1 TE TH] R HCR R 2 IR TE R R S SR E I LA,
Slant2 BEARR I A A 7] 52 2 ) IE 4R 2 2 g 2% i@ e 2 s A 2
I P 1 THI 4108 KT R 7 T RO B 2 A A . R R R T USRI DA kA
B F AR B B .

Slant_Posit 7 & A" i £ t 452 2 IE [0 E G SHRE 1 AE
Slant_Negit A 752 2 1 5 s & S HoE I EL{E,  Slant_Neuit 94 =7 YSCE]
[y H P 4 o R ) AR

432 SH%HE

AR L BN SRR G ITIE (HSR*After) , B8k @& m ki
EHIE (HSR) M@ ARG (After) MK HI. %% % (2021) 1)
NE, HEEYITEEA —E NS, W R BRI K R E BRI
AAEFETFIE SR, 0 B BT I8 1IN TR E TR AR AR T — 4R T Sk
[F),  ASCR FWCE 22 AR, Hor (R4 i 2N R AR S R TR s 2k i A
"], HSR*After 464 HUE N 0, SEIRAUAMEAHRIFE =L A ], & TTiE
ZHi HSR*After BUE v 0, &kl 2 J5 HSR*After BUE N 1.

433 EHITE

SHETEL R (2020) (S0 & W B HIA T, Hh R 8 B R IE
T CSMAR Fgt BE G FE . H =15 (Leverage) /&) fifit e A5 % 7= i
B LA B0 % (ROAD A R 3 RIE S5 FER = DA L E: 2
HIRURE (Size) A FIAFEAR T IN— M Bl BBEEHE (Topl) NAF]
B R ARRIFE R L] SOE i & A =] AUk ot , EARBUE N 1, 75 WEUE
N 0; BARMER (BNews) & A& 44 1 REAR, W5 SEFFEE T
EE, WARERAFUERRBIAES, DUEME 1, SWEUESN 0; AT
Yy 2w B SR T A AR AL BRI AR (Return)  JIREHRT-Z (TV) |
PSR EE P B 2 (STD) s TR (MB)AF; A R AN B 3 2R AR 7 iy
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I, e AR ER S (Analyst) Dot 2w HEAT BRI A 20 A I e P BA Kl
— I EE, A HTIETRZ (Analyst Bias) W2 Z# M55 (2019) E&
T3, g I 18NN BT o A Diond b s 2w A RO s f) T 5 350 S B BB
i 22 NI RHEL IO P 2 5, PR DA 58 2 1R e S A A R A o A I 000 M
5 LS 2 18] ) i R

FITAT I fE R AL BN 4-1 P

* 41 TERE
AR R A B AR BT AR R
O\ ) AR AR A ) Slant N ) 52 3 R 1 THI 408 5 A7 T 450 A P
WEAREAS ] SR I T 4R 6 1) Slant_Pos ON T 52 B ) IE TR o a8 $E 1 L)
&= AN EEARSRIEMTT Slant_Neg ON T 52 B ) ARG o R TE E o 1 LA
ANE AR PERGEMI Slant_Neu ON FISCEI ) AR P RO i T e 1 LA
PR RSyl HSR O\ T FTE B S AR EUE A 1, MR T i@ gk N BUE N 0
BRI IE R S After ON ) BT AE H I8 T BUECA 0, JFIE Bk e BUE N 1
B AR Leverage BRI T = A
BE I B R ROA R R
A AR Size log CEFEF=+1)
JRER A Topl B — R ARFE LA
A3 AT R B Analyst log CXf 2 F]HEAT BRIER 1) 43 B I B T AR+ 1)
o AR BNews WA T 2 AE RN T _BAE, EUE N L8R8 0
Ji SR A 2 Return NGRS e e
TR MB BERE T AN 15 5
Ji BT TV TR
JBEAL A 5T SOE A U ELE A 1, 025 0
Ji S B 3 B STD — P I SRR B R bR v
3 AT T AE T Analyst Bias T eps 5 E 5L eps W 2 FEE
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5. SCUHGIR SO

5.1 #ktEgeit

2004 F, ZILBREEAE N E 55—k e T A kg I NIZ1T, Jv 2008
R m ek BT e, e E sk PiE A g, #ik 2020 4, 3tfH
285 M Tl L, A& 5-1 Fros.

e BRI A YT,

285

ﬁH‘,A
I e

N w
o o
o o

A BRI

o

2004 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

& 5-1 SR ENETHE

N A | ZEL M ST 56 4 ) 2 W) QAR T i ) 2 AR AE S S, AR SCHEAT
THRAENEESR T AR, KeilreAs st 4 (AR I8 2n b
A RFEAD MSLIeH (IrEs Il m ek Bl ARIREAD) , 73l AR
18, Kl 5-2 NEMRE A AR E B B, RIS IERZRET T T R
Ky, BARFEARANER 5-1 Frs. AHEATATBLE S, sKiRZHi Slantl. Slant2 A1
Slant_Pos #BBH & /N T4 2, 1236401 Slant_Pos A1 Slant_Neu #HH & &
FEfldH, H ¥ B2 RaE 1% K- ER2E.
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O m PR E A 2
0.5
0.4
0.3
0.2
il m
0
& &£ ¢
R %\?s 0}7,&

B HSR=0(#51|2H) MHSR=1 (SLERL)

& 5-2 ARFEEREHEE
= 51 EER T HRIE
HSR=0(#7 ill 41) HSR=1 (SZ4G4H)

Variable CREACR 214D) (REAE 15769) #H T
Slantl 0.27 0.23 0.04 6.0362%**
Slant2 0.36 0.32 0.04 5.7041%%*

Slant_Neg 0.2 0.21 -0.01 3,550

Slant_Pos 0.47 0.45 0.02 6.6455%**

Slant Neu 0.32 0.34 -0.02 -4.0549%**

F: *p<0.1,** p<0.05**p<0.01.
REDN B R R R, WL 5-2 s, KIL 809% 2 A7 MIFEAS 22wl v £ 3
JFE T ek, 50%/8 A BIFEA 22w -SE T I8 1 ek AEA 2 =) 52 2 HIBAA
AEZ LD TIEMHRIE, HaRIERHAETILE] 45%, i ARE—FEN
5 3 1 I T R IE e R AEIE R 1 100%, i S RGE & U, LU R EIE R
11 21.3%, % N2 F] 22| BEA S HROE X YR 60%. SIS, A b
T 2> 7] 52 2R SRGE i 17 T 1R HRO0E, H OOy PERiE, i .
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# 52 RSt

Variable N Mean SD Min p25 p50 p75 Max
Slant1 17910 0.238 0.255 -0.467 0.077 0.24 0.4 1
Slant2 17910 0.325 0322 -0.571 0.116 0355 0.571 0.9

Slant Neg 17910 0.213 0.13 0 0.123 0.2 0.289 0.6
Slant Pos 17910  0.45 0.166 0 0.345 0.444 0.55 1
Slant Neu 17910 0.334  0.146 0 0.243 0331 0417 0.8
HSR 17910 0.880  0.324 0 1 1 1 1
After 17910 0.536  0.499 0 0 1 1 1
Leverage 17910  0.47 0.195 0.068 0.322 0477 0.619 0.875
ROA 17910 0.048 0.055 -0.142 0.018 0.042 0.073  0.227
Size 17910  22.5 1.316  20.06 21.57 2233 2327 2641
Topl 17910 0362  0.153  0.092 0.24 0.347 0475 0.75
MB 17910 3.297 2631 0576 1.599 2514 4.074 15.68
TV 17910  5.27 3.736 0.502 2.448 4257 7.146  18.06
STD 17910 0.029 0.009 0.013 0.023 0.028 0.034 0.054
Analyst Bias 17910  0.034  0.041  0.002 0.01 0.02 0.041 0.242

Analyst 17910  1.964 0902 0.693 1.099 1946 2.708 3.829

Return 17910 0.248  0.705 -0.698 -0.215 0.055 0.495  3.047
5.2 XS

#* 5-3 RAHMIHAE M ML R, Slantl. Slan2. Slant_Pos.
Slant_Neg. Slant_Neu Fl 2k @35 B3 AH ¢, WIPIESE T skt xt A =7 8t
AR T A ) A7 N2 3
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* 5-3 HHXRBUIEM

Slantl Slant2 Slant Neg Slant Pos Slant Neu HSR*after Leverage ROA Size Topl BNews MB TV SOE STD  Analyst Bias

Slantl 1

Slant2 0.94*** 1

Slant_Neg -0.83*** -0.88*** 1

Slant_Pos 0.90*** 0.76*** -0.50*** 1

Slant_Neu -0.24%**  -0.42%** -0.33***  -0.63*** 1

HSR*after 0.09***  0.10*** -0.12***  0.04***  -0.05*** 1

Leverage -0.04*** -0.04*** 0.06***  -0.02***  -0.02*** -0.01 1

ROA 0.06***  0.06*** -0.07***  0.04*** 0.03***  -0.06***  -0.40*** 1

Size 0.09***  0.09*** -0.08***  0.07*** 0 0.24*** 0.46***  -0.06*** 1

Topl 0.06*** -0.06*** 0.05***  -0.06*** 0.02** -0.06***  0.08*** 0.08*** 0.21*** 1

BNews -0.07*** -0.07*** 0.07***  -0.05*** -0.01 0.01 0.04*** -0.4%** 0 -0.01 1

MB -0.03*** (0.03*** (0.03***  -0.02*** -0.01 -0.04***  -0.10***  0.21***  -0.37***  -0.07***  -0.14*** 1

TV 0.01 -0.01  0.02%** 0.03***  -0.05***  -0.16***  -0.10***  -0.08***  -0.39***  -0.18*** -0.01* 0.28*** 1

SOE -0.08*** -0.07*** 0.07***  -0.06*** 0.02** -0.09***  (0.25%**  -0.07*** = 0.24*** 0.24*** -0.00 -0.12%**  -0,14%** 1

STD -0.01**  -0.03*** 0.05*** 0.01***  -0.05*%**  -0.15***  -0.01***  -0.07*** -0.28***  -0.08*** -0.00 0.36*** 0.63***  -0.06*** 1
Analyst Bias ~ -0.07*** -0.08*** 0.10***  -0.04***  -0,04*** 0.01 0.22***  -0.42***  0.14***  -0,03***  (0.32***  -0,15*** 0.02** -0.01* -0.02*** 1

VE: *p<0.1,** p<0.05 ***p<0.01,
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