AT B R 200 F 45

G B B 2 MR 1505 R B 5

R T I L A S A SR

FEH T LA
(FEMIAFFARKR,Lx 100142)

RERE:ZFRRA AUV NERATHSEHNTA  AMYHE AT E R
T, EHRFANFEEAREFRETANENEERREAX TR, EABEEANA
WTEMARL —  ER AR XEEA R EATANER A Y k. A XE T 2008—
018 FARLETLAAFEHE NENEELEARL KX T EFEKL A EX K
THRMEEHB W, il b, 5T DURE b KR 0 E B WA B R Xz R e
TER. AREN GHRBELHEMEEATHEATIEL LR, BRTENELE
AR R EEG A A TRAZFEESA RIS REY W, RE RN EE4E
TS FTREFATIEANRE. - FREEN, EFHETH T R 21
FEREREFALEMALYHEAREY N, EERNEREERGATERALERITE
ERERMBMENMMEZRHFLOARBKE L L FmRE,

XKER:ZFHETHIE RNEELE ZRMAEIEER FHATHEN

HRESES F270 XEiRrEE:A XEHS:1002—5766(2022)04—0153—22

b e S

—. 51 &

P Sk 2 W28 0 £ W T 2 , I 5117 490 10 o T 32 134 20 IS0 DR B 0 o I 5 4 4 0K 28 3 IS8 1
2RI SE T 0 2 R A R 1 ) et S 6T 0 AT R S AE B A R Y . B BUR A
i R 4 28 U T AT T RF 7 B 2T B L % B SR U e 1 B ] 7 R R AR L WA T
DL WU 5 1 B ) ( Gulen 1 Ton,2016) ) . i [l Jg 25 17 4 18 57 (5 L 10 2 45 B AT o 2
VR R0 B4 o), B PR 28 7 PR S 117 47 o5 A B o, B U A o RO B T BRI A AT A R
BT AT, ELIECORE 10 £ £ B H A B3 B A ISR I e SR A B A T L e S 3
B, O S EORVE H A IR A T A F 9 G sk 2 ok o, T A TR OB . PR 3k
I A T17 420 39 20 20 0 40 I BB o, 38 I 0 A0 9 A Bl Ok 0 R S P P R &
ALY (o

R A T 5 09 5 T Rl 2 0 R R0 904355 WL o1 LA 8 OBk B R S o BAR Y AR T 3
T 7 AE A S0 R R RE TR LR 2 b LA R B 7 R S e 5 O A R 26 10 1 L A T
v 4 b 3R S BRI 3 AR 4% F (Hayek , 194577 ; Fama, 1970 ; Ozsoylev 28,2014 ) . 3 F Fama
(1970)) ™45 H 97 50 1 355 (B8, 35 6 A 117 5 76 0 5 T A o Bl 0% 7 430 T 0 0 3 52 10 4 30 1 5645 18,

W5 B #7:2021 -09 - 18
EERB A EAH, 5 (HR) W0 R, B B L 0 A S, A 58 G R A B 2 3+ 5 4 wlVA B, FLF AR Ixlwjxs _en @
sina. (:()m;TWﬁlﬁ 5 !L ,@Lﬁﬁ?ﬁﬂ: ,ﬁﬁ%@ﬁﬁz’%z\ﬁhéﬂﬁﬁzﬁ rhi/ﬁ 5 EE{H]K%,F‘I :792567615@ qq. comg l’ﬁlﬂﬂ‘%TWﬁJﬂo
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FEH, T SFERAEEENTHENTER MR

VU325 T 370 A A BRI . 2 A S B B A AR T 35 ATl % 0 )R T A A L TR A R 2 %
R B EAE MR, B A BRI, 2 7R Bk (5 5 A A (5% VA 6, WEAS T 3 58 1 3L
(1 125 I 32 B R T AR ot o 2 TR A R I T (R A 4, 2011 B4R N B A, 201415
PR ,2021170) o b F RIS BT TR T 3 b o A A B A 7 TN AN A P il i, AT
L2 A B T TR B R AR T 35 b A BB M A R o L B R W B L T, A SO
PR 125 S5,k A9 3 00 T ) 20 5 B0 S0 AR A 2 M W AR T 3 5 M SRR B R

2019 4R 4Bk 510 P 43. 88 42, 4k 2 A T P By 34. 84 42, R L4 K 9. 0% @ 52
B B AMTERE RIS B0 R A . AR B SHA F T E 4 27% IE A8 80Kl
FHAE 52 T BT BB @, A L T etk 3 R 4 B IBG 90k 58 6 1k e L I 4% B £ G R IR 3 5
CHEIT T B A R B LN B R R R R 0 R BT T S R T R TR A
W 5 % 15 BRI S (0, I R A T 3 2 B, i T, A% SC L 6 O e 52 Bt A oy B AT £ 2
F) FBE S8 1% SR BT 28 X 5, 14 9 I T e 5 B0 2K i 5 5 00 45 % 5 0 £ L BB O, 0 T 28 5 BB R RS A 2
P15 WE AT 3 58 2R A R VR

AR SCH PR BTk T A A BOR DR  Tk E EAS T 3 0 R R A 7 T B R, AR SC i 4y
BB A 0 5 PR ERBE R BT AT % S RAT O, A 2 LS SOV 45 A, R T AR S A T I 1
AT 5 NSRBI T R AR . A5 N IR IRk S AR R R B A A i A R A T
i E M I REASS A, ST S 305 56 000 ek 5 100 1 R A5 412 125 S A S MR BRBE R 1 RO 15 8 1, B R A
T 33 58 M 30, A #3016 00 ek 5 K 1 9 AR 11 3 0 ARt T 20 BiE 0 . 45 =, [ P O A WP R B
A E P B RRTE £ P TN W R, W A T 3 S 2 W40 5 IS S 4 A R i R LR, AR SO TR
A7 B AR SE T 20 U R S S U AR T 3 B S R, 6 T O N 0 R P AR ST

LOCHREE IR SR i pE

1. 2 FBERBENSAATIHE SRS

LA 56 T 25 B R S 0 5 % ) B F 5 32 Il A S DA % W AR T 3 WA O T kAT T B 4%
P T 5 8 52 20 B O AN 0 8 PR I B R BT Y R A R AT R B L A B R R
7 2 B v Al B A KT, 8 Rl R IS 0 i oMb AT S AR S T X 45 W A 4 46 44 T
(Julio Fl Yook 2012 ; Kim Fl Kung,2017"") . [6] i}, 28 1% B 19 AS B 5 T 23 08 2 £ 1) 8 3 %
W% 37 H (Schwartz, 2004 '°" ; Katz I Owen,2013""") ; Bhattachary 25,2017 ) o 75 3% [ 45 5k 11 1 B
T 0 B0 A 0 5 A 0 F S i B 5 L T D 2 2 B0 6, T R BOM R B R — S R
TR A SR B AT S A X A AT B S (B R 7, 20131 S R A ER 4201611 ) o AN B 22
B SRR R RS R, 432 I O W T R R TN Ak AT R B BF S (2 RGP LA
AT ,20151 X B AR 4201910 )

[ A E A AR SR 9 T £ B Tl b S 5 Ak 3R 8 R 1) WA T 3 2 B 6 v e b . 7 S
42(2018) TR AY FE W, 25 TR R S B S T T I T 90 3 1 K U B A R AR G L R
X 28 B W B R K S R LA — R AR AR o R T 4 (2019 ) 1S 3 X 0 B R B RS R R
B A S T B ISR A W B SR M ) AT O R o A R A A R R LR AR T
FHFE, HXEA TG AT EAR R 20, FANC A DR, A6 E S S B8R AT R

@ 2 W htps://www. bibsonomy. org/url/ffch2eal974eebc097bbf138e40176fh? postOwner = mbinotto&intra Hash = ffch2eal974
eebc097bbf138e40176fb, We Are Social, “ Global Digital Report 2019”
@ Aok (D) Al B A R TR A (2019 4E A BR B AT AR ) .
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AT B R 200 F 45

LA AL, 2 B XU i 38 0 0 78 30 0 5 5 e SR B S S 2 K 00 P R B e RIS L
¥ 4% 9% 3% 25 5 W /b ( Brogaard il Detzel , 2015 ; Brandon 1 Youngsuk, 2016 ; Chen 4%,2018"'")
Dakhlaoui #1 Aloui(2016) ' B} 5245 i, I 21T 37 8 25 5 28 ¢ BRI 56 VI AR 56 | 18 28 B S R s In 3
5 TR R 20 RS AR S R S BB A A 3 00 L I A

T L2855 BOHE 9  f0 E EL S ll A55 S 4 8 T 2 W) 5 0 5 B AT S R T 3 7
o AT P 0 88000 5 L o o e 228 0 2T W LA TS S T 10 40 D8, 0 S il T B A b 8 e o
TE A P A B0 5 P 2 O 22 19 ol 2 B 5 UL LA 7 ol e S Bl ) R 3 S b . LR AE N
AN 5 P B O A A e [ A0 AT B9 42 T, B 2 T Al 15 8 K R e, JE SR IR 58 B, A B PR A U
(Jens,2017"" s Nguyen I Phan,2017"**"; Lee 45,2020 . [ P A S BF 5 o 2 B, 268 B OO A 0
HEHR TE T Aol B B 4 5 A K T, 380K T R B R A O 6k F A 5 R0 S AR O S R 4
201417 SR T 45 20167 S 3GHT R 48,2017 ) o Bl 3 A Ml B 58 5 3 B B b FEE SR A4 B
P FRI D o HEE TR 0 15 L 5 S S AR, 2 T S LS B A A5 XU R s
Sy A F T SRS TR, #5385 4 A 2 5 FUR A 2 5 % Wi, 25 HA
A 15 B L BRI RS /N T BR A I, R 1 58 5 % R IR B AR AR 2 ) A T AR AR5 8., ol
15 BOR A FRAE R3S Gy 4 g , Ho o e 0l A 3B 1 38 5, 1 e S B0 SR S M RAG o 3 30 1 B R A
AN TR T A BT S 4 R A BEAY , T RS A £ 8L A B /) ( Edmans 20097 88 52 I 3 4R
25,2016 |

[ S, A 2 R I 200 7 DT 65 717 35 P A0 £ 5 o000 ) o 0 o 0 9 O 2 il 55 45 %8 2 2 fil
S AL ) R P A AT 5 2 gt S 3 L 45 T AU i A £ BOR X R
3 B T B 42 B ] 45 3 i ol S A R B R A 0 R B L S 0 Al B R A T R AT T, Al
T X A B8 S P ) AT A 4 5 B3 W T AT ) A5 B B o S R A £ A AR
S EAE B AT B PE AR, 4347 U R A3 L BOME S . Hirshleifer (2001) UV 48, LS BT A R 45
TR A T 1) 15 4 2 L TE LA R R S R B A 2 B Al v R R R A . 2R BB R
PRSI T B AT 55 00 5 Ze M L WAL 1 e 25 ST 450 9 A L L M X 2 T S S A v e i AR
B, 5000 7 RS P 2 0 R S 56 R O B (Bird 48,2017 ) 7 4 U 0 o A G
WA S 30T 3 b 4% 98 35 RR S F BN A 20005 S0 /0, It T 5 b A R G A 35 S e 5 8 &
BT, PR, AR SCHR R

H, - Bl %5 26 3¢ B0 R 8 5 P8, P 1 S ek 0/, AR T 390 5 0 IR A

2. EEEM#A XRS5 B ATIHENLE

W% 15 B AR B AR WD B H (5 BN BOE A 18 2Rk, HLIE R BT 450 & 45 38
A A A7 B AR IBUR 3 (Dougal 48,2012 s i 8 R BR A 4R, 20167 ) o Bk THE 48 0 B J7 K A6 1015
B NI AL B ST IR A S R 4 2 S R T R R R 2 T AR
Al B0 VA R Y e S A P O FE 7 25 ,2020) P I R SR I AR A SR — R R 4% 4
AR B 5 B A T A, DHAR G RS A AL RE ) BB 5| T Rk A 8% 8, 4% I 28 1 3
(i PN A 5% 6 25 A% 3 RIVA T BT 15 LA % 1 A8 B WL IR B F A 0 S G ROR R, 1006 o]
B b — A TR — A BT, R A IR B R S P 2 e i Bl e
O R AL 4% DR, A R R 3 R IR I R B A A T AR AE (£ E A
2011) 0o K BN H K 1 — A ) A 20 B S A 0 2 T 00 UG 0 e B B A B M HE AT A0

VR AS T 90 1) 58 280 5 Wl T MM AL B4 G T (Roll, 1988) W7 I o 28 mBS 11 L A
b 2 I A B R S A B T AR T S B K . A AR SR T RERAT S
(LIRS, A AT F AR X T B AR T B8 B AR FMEH LR P RZ A

155



FEH, T SFERAEEENTHENTER MR

R FREE R, 78 U b, A2 57 KN R BT, B E G774 T
TA B P A A B A N R B A B AR B BAG 7E AR T 4% 98 3% 22 i, 4k 2 AR ST & 3 4o 76 R ) %
B2 RN B A A B BT A 15 B AN AL, SV B B B T AR, LIk Y
FE A AT 6 38 i BER BRI SCBE T R R 2 W5 B Al TR H s B Y
% R O A R E 58 5 S e B SR, T4 0 5 I RCR R i

VAR T 3 1) 5 M 35 R AL 32 IR T 3 1015 B AR B, 8 2532 IR T3 % 015 B 0T 5 i3
26 U O S 0 5 PEE U/ T A5 SRS 1 R A, ke o T R W AT R A B L AEse R )
BRSNS B TR RE D E R AR IR EE b AR 9 T e ) 32 3
VR B 513 B S0, phy T2 SO, He S A A DG M A A L T 5 S R P 2 R R
b ] e SR 3 3 58 VR 20 D AT S of e o SR NG 2% (Rendell £5,2010) Y 0 AR AR5 3E
o FE A A B 69 38 0, A IR M (9 R DG 15 8, o RE A% 3 o WL A A B S AT Ak 1 B AT . T
PR — Rl AR B R AU B T 000 2 0K ofe Wi 25 , o A3 B T 45 51 4% % ( Chen 45,2014
SR 20070 o T G B R R — A ST S AR BT T o S IR AR 5 4
Jr B G R30S E S B S B K, 1R IUR A R R 1 6 B BT S A
BE 1, 15 B R 7 (0 i 3 A B T 4 A A 0 £ B TR T R S AR T I R M R . IR, A S
32 R R

H, 1006 P00 58 R A B T 3 725 JBE M 15 8L A 1 B0 WA T 30 5 R, Dol /IN 40 5 SR R
1 B B70 TR

e

=. Rtk

1. 47 kB

2007 AFF = FF 4R 524757 00 2 o ) EL e A 43 58 B R A 5 A, o (R E B o — B, A R
42 o J3 T DR 25 0 3l 70 308 R I 0 JBE A 3 B, AR SC ) 2008—2018 4F A i 1 14 W) R RFSE
REA I X JEUIAREAS HEAT A0 &b B - S0 % 4 2 20 1 5 Wl Bk Ak B By ST PT 2 ) % B 40 e ok 4 D 5
% & 5] PO J5 14 573 28 5 , BIR TPO WI4E 2 N AIREAS o HOdis ol U5 T [ 42 22 (CSMAR) 48 J3 . A8 3¢
F9 PR 5048 ] 23 7 W B PR 4 s v 4 A PR St i AR e, 38 2o 190 4% M@ o 3 B 5 o 400 e B i 2%
EECAITIE B, A5 8] 670 K b i A T REAS, b3t 7370 4SO — 45 BE LI o A 31 B 40 3 8 4
ST S 00, b T A 1 28730 B R AT 1% 7K SF- b 9 XU 445 2 b

2. TBEE

(D) WA EMBOR ., T A SCHk 322N P J7 T80 45 5 1135 3808, — R 1o s 8 & &,
B 7 0 e 5 2SI FE 40 M R T A ) T 4 8 A R T )2 T A R e L AR ek i
FEAR BB 5 8 & i % F8 R TE SCBR P A5 B T2 B9 (B AR AN SR R, 20141 i IR 4
202177 o TR MRS BR S IS E BEE BIDYE U A R 7 A R IR T o B 0 0T 1 T 3 15 B
(Boehmer Fl Wu,2013 """ ;2875 A 4 201517) 25 e 220 U I 306 AN a2 M 96 A T 3 592 Wl ) 10 R L
TR 8 B A O B S B L PRI A S A B R 1 AR B M R AT A e, A
T e A 560 308 43 b 78 DA S S o R JEE ) A 6

PEYE 30 40 A R [ J2 T R O 15 8 R AT R A, 0 2 T A T R R el 18, BB o
£ S8 B A A W2 0 AR TRVE A3 8 o TR [R) 25 1 38 2 ) S A% 14078 3l 55 1) 3 - 4% 7
By 22 6] 10 ST P () A5 T AT, 32 BB T 1 T 9 )2 A BRI L 2 2 T A A A B
CL A e 2o W5t LA B () 25 1 ok A 8 e o 5 S 3 ek, 7 S W W8 S i 3 s M A R . R, i
Durnev % (2003) " {FAEAT4E (2013) "™ 07 vk, 328 U0 RS AG AN A JBE A £ B
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RET., = a, + a,MARK, + a,INDRET,, + ¢, , (1)
SYNCH, = Ln(R:/1 = R}) (2)
Hori RET, Oy o J& i 3 vl BRI R MARK, Dy o J& B9 T 3 W 38 (93 300 AP R T 1) £ 4
e B 45 F KRR ) L INDRET, iy o R @ 28 w47l B 58~ S0 4 3, T 3 B ATl Wi 4 38 249 R 45 AL
BT AT 43 38 DUE W 2 2012 AEAT A3 2 MR o A B i 38 0 B A T 37 Wi 4 R 1 ] 5 A
RUCL) B LA P R A, 2 ) IR S5 A0 A 15 Th e AR S e e, B IR A T 2k By i B 5
. Ml R IR, (2) HEAT X A0 AL 3, 75 3] A ) A0 P A e A8 o
(2) ZUF BURANH & M . ] Baker 25 (2016) ' FF % 19 J1 B v [l 28 U O S 5 VE 8 80, 4
AR o [ 28 U BN B0 GE PR o 2 B A T S SO AR b O AR DG Y 28 T AN A i S
FOM R TG ARE AT ARG . GETH LA 5 T BOR W BUECR 5 5 BUR 28 T S0 Ik
MAE 14 ANBUORZERL, 1 5800 S WA A BE I AN 8 VR AR S, X 4R B2 A 4848 BOR LT - 14 80T it
FrbrEfb b 22
(3) BRI AL AR o A N BT & 2 30 B S T 37 1 32 20 i, LB IR R I RS 1 R A B AT
AR A e . B ORI 2 A5 BBER LA SRR SRS S TE M 4% AT R A TR R M 2K ie s B AR
Ik H COX SR R T B TR AR AR VR 2 W S A AR T WU R T RS TR M RO AL XA A
Pt F AT IR AE BAC AR B 7 s 9 & Horh RO W e R R e e B S T 3 P MR B
R EHSZ 0 i RS s o AU B8 i, A SCRL B 38 3 O R 58 X0 42, i 45 B2 4 IR b 5
B AR A B R T B PFE S (NumberComment ) F1 4 Wl 548 ( NumberPost) , P18 BE S 2
PP Z 1) B B Sl [a] i g/ 7 5 7 < K O 45 T8 IS BT 305 b B A B T AR S 5
Wi e o A A IR IO e S B A 0 P A R AR AN
AT1,, = In(NumberComment, ) (3)
AT2,, = In(NumberComment, , + NumberPost, ) (4)
3. B
% Gul %5 (2010) 328 (2013) Y7 B P BREE (2014) ) (g I, Mg e A 458 70 A 0 2
TF BRSNS P IR 15 835 2 1 52 )
SYNCH,, = ay + a,EPU, + a,SIZE,, + a,LEV,, + a,ROA,, + a; GROWTH,
+ aTURNR, , + a, FIRST, , + a,BIGA, ,a, BETA, |
+ 0, CYCLE, , + Y 1d + ¢, (5)

Horp, SYNCH AR B[R] 0 1, (BB, BEAS T 3 7 # 2 RIk .  EPU AR & TF BUR A 0
P (A, 2 W) 28 5% BIORE AN W b v o 4 A0 A () 200 #2800 JF Al 9 A0 98 52 ey DR 3%, A0 4 A ol AL ASE
(SIZE) , % i3 (LEV) BB i 5 (ROA) 25 | [R] i 42 1) R GE v UK ( BETA) (LL GDP K =
y BERE A o3 B TR s AT AW (CYCLE ) T R €808 o 1T EPU JE I8 7 51 A48 i, A5 R v A FE 45
1] FRF ) 11 5 RN o AR AR B B IR LR 1 R

# 1 &
TEMT ' 4K *EE X
SYNCH BB BEFE | ROFSEEE REATRERE G W AT # E S E
EPU RFBRLHEEN. BAEZFBRAH T HERG T FHEEE
AT1 J& B E K E A TR b 3O B
AT2 FEE R E | JE R M 5 Tk B2 R RO
SIZE N E] AR BRI A
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4k 1
TEMES TE ALK TEEX
LEV AR E B AR R
ROA BRFEREE | FFE R
GROWTH &K (BLBANRHEET -ZLUNLFRHL2H)/Z LN L5 EH 40
FIRST F—RREFR | F—ARAFRBE/EREK
BIG4 T RE ENEE,EFHHRADASITES MR L, E A0
TURNR MR FE FENURABRBITENDOARESRFE HEREXHGEREE
BETA R & $ WA AR P M Ay A R
CYCLE J— )ﬁﬂPiu&}%MéE{ GDP ik R WA MR 2, /NT 0 B &5 TATH, BN
FEBENO,ATOR , ZFATEF LR, HMEN 1
A F B N A ] NFENEE

FERERY(5) By FEml b, 3 0 e N 956 BR BE 48 bR (AT, 45 AT1 L AT2) Je 5 28 5% B AN ff 7 M 1Y)
e, MR Hy HEATIRAIE . BRALIE .
SYNCH,, = ay + 0,EPU, + a,AT,, + a,EPU, x AT,, + a,SIZE,, + a;LEV,, + a,ROA, ,
+ a,GROWTH, , + ay TURNR, , + a, FIRST, , + a,,BIG4,

+ o, BETA,, + a,CYCLE,, + Y Id + &, (6)

V. SCUESS R 5

1. ZEMR M 5T

2 R IOATES T, SYNCH ¥ {E - 1. 028 , A7 8 - 0. 869, brifii 22 1K 5 1. 227, /% 7]
)25 5 B2 . EPU Wf/ME N 4. 594 B RAEA 6. 132, £ 4F B2 B b5 il 25 0 0. 499 , 4% 4F ] 28 5 BUR
A ENER B S BR . W H L oRF - B4R B 28 5% BOR A i 52 PE 1R SR B B AR 1 I a3 . e
NES 336 BR HE AR v 22 23501 O 1. 067 F110. 932, A [a] 4l 6] e i 5 i R8G9 7 35 22001, LA 2018 4F
R AEREAR S F R R A B A IR B 2359, Fr R 526507 o HAtl A 4 i) A i 2 7 S B A Vi R
o 724 [ Person H5CRBERW, EPU 55 SYNCH .35 IEAH G, AT1 F1 AT2 5 SYNCH 3% il
K0 SRR TR A% [ AR () N A ™ B 2 AR AR

x 2 7 MGt
EE E HARE HE TR 2 W /ME # L # " A fE
SYNCH 7370 -1.028 1.227 -13.963 -0.869 1.988
EPU 7370 5.268 0.499 4.594 5. 188 6. 132
AT1 7370 9.555 1. 067 5. 808 9.564 13. 629
AT2 7370 9.956 0.932 6. 360 9.941 13. 677
SIZE 7370 22.496 1.363 19. 023 22.328 28.520
LEV 7370 0.472 0. 190 0. 007 0.482 1.290
ROA 7370 0. 045 0. 053 -0.554 0.036 0. 400
GROWTH 7370 0.367 3.189 -2.683 0. 094 179. 164
FIRST 7370 36. 252 15. 455 3.620 34. 445 86. 420
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gk 2
T & 4R HEAE ¥ 18 ARl £ = /NME AL 3 &= K fH
BIGA 7370 1.907 0.291 1. 000 2. 000 2. 000
TURNR 7370 2.119 1.584 0. 009 1.697 12.252
BETA 7370 1.073 0.257 0.114 1.073 2. 605
CYCLE 7370 0.364 0.481 0. 000 0. 000 1. 000
2.EAFBRAMEMERATHEN L RNIIERE
F 3 RAAL(S) M EIEZE R, 5 (1) FUREE (2) 51 & A i A 46 il A28 & [ 0 [ 9 25 5 56 (3) 71

FIEE (4) F S A 2 il A8 B ) 9 [ U 45 58,28 (1) B RIS (3) 9 R 45 1 28 /) SR SEORE , 2 (2) 51 F 2
(4) B 8 R ASR LR o in AT i A8 7T, EPU 9 2 %005 90 4 0. 233 Fi1 0. 450, 78 1% 1)K I

3 IE AR AL R R

%

19 0. 447 F1°0. 369 , [Al £ I 35 1E oy I 3 T 48 5 B3 A )

Pht iy B R 25 PRl R o 28 B SBOR AN B0 7 P A 5 3 BOSEAS 1T 3 b T BRI 2 R T S D
A HETHE R 1B 2D BRAR TR (A B S R R H, A EIE

*3 BHBRAHEUEERATHENRERLDER
g (1) (2) (3) (4)
0.233 " 0. 450" 0. 447" 0.369 ™
EPU
(8.501) (8.876) (11.856) (6.927)
-0.238" 0.251™
SIZE
( -6.536) (7.277)
-0.456 """ -0.987""
LEV
( -2.932) ( =7.704)
-3.126™" -3.129™
ROA
( -8.006) ( -9.189)
—0.090 " -0.038
GROWTH
( =3.063) ( -1.480)
0. 004 -0.002
FIRST
(1.320) ( -0.820)
-0.044 0.022
BIG4
( -0.332) (0.179)
-0.118™ -0.136™"
TURNR
( -11.032) ( -13.818)
1.062 ™ 1.328™"
BETA
(15.215) (21.511)
-0.482"" —-1.298""
CYCLE
( -=19.083) ( —28.204)
-2.160"" —3.398 1.629 ~9.266""
& R
( —13.993) ( -8.546) (1.628) ( =9.452)
A E) [E E R % % % %
iHE R 0. 140 0.311 0.228 0. 455
] {E 7370 7370 7370 7370
F 301.276 8.207 137. 330 11. 494
WU U A IERRTE 10% 5% 1% K- FRE, T
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. EBRMHRHEE EFERAHEEEZATIHEMBE

4 DM BENE T R EE 14 3 RO AR o A /N A eI A AR e ) 22 Ei SR 2R 0 S R
BEAT L AR B o [T R 25 2R v T B OG22 B O A 0 R T BN I BR R A S e R B, T AR
TR A WAL HT R , EPU 15 AT S23 i R KUY BITE 1% 1 5% WKV R0 1, 5 AT2 225
BT 1% WKF 835 Rt 125 SR, RN 3% R 38 vy , 28 B BOSR AN 0 2 10 BBE 5 B
o 10 ) R RN MBSV AT Bl TR0 22 U BOR S B R N MRS R o FLIER [ S A 4 R A
B FHBE 505 BRI 2, 32 B 5 B & i BGE AR I e AR . RS H, A3 B SIE

* 4 THNERER EHFEEAAERSRAT ENRERBER
T E (1) (2) (3) (4)
1.188 ™ 1.418 ™ 0.795 " 0.930 """
EPU
(20.966) (24.253) (17.398) (19.919)
-0.246"" -0.255"™"
AT1
( -11.615) ( -12.277)
-0.115™" -0.121"
AT1 x EPU
( —4.680) ( —4.740)
-0.158 " -0.238""
AT2
( -8.855) ( -=11.095)
-0.164 " -0.112 "
AT2 x EPU
( =5.476) ( —4.098)
" -11.000"" -16.124"" -8.222™ -9.626""
&R
(-9.672) ( =14.190) ( =20.238) ( -10.380)
N [ E R B % = % =
iH % R 0. 366 0. 480 0.327 0. 453
8 7370 7370 7370 7370
F 210. 250 11.904 219.216 12.230
4. FBREMEKRE

(1) P AR I R 2% 8] it U 70 A5k 4 Ok 1 1A 2 I U, S5k AR 7 ik AT A 36 - 1 %8, SR T
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8 330 R AL 3 T (RIS 2593 (e R Al b v B )20 1k o DR 25 SR ANk 8 iR, 4B IR 1A
AR B A R E A R R A B X A T g R AT A e, LR R R BB E X T 5 0
SR ORI HEAT 32 5y, B A TS P oA 2 MTI 3 %015 S0 A S L 3 2 ) 9 A T 3 7 kR AT
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TR RS A AWK EPU RBEFERE G N LK p MRV LidERBAZIT LR EMN,
PLAT2 ooy AR , EPU 7 P AH b B R ETE 1% B9/KF b 835 EPU Y Z80FN o (BL7E I BR B2 #AIK
HIPR T RE R A .

* 15 ERAEREERP AN EFBRAHEML s E A
(1) (2) (3) (4)
*E ILLIQ ILLIQ ILLIQ ILLIQ
AT1 =1 AT1 =0 AT2 =1 AT2 =0
0.015 " 0.091 " 0.014 0.092 "
EPU
(3.223) (5.660) (4.068) (6.223)
BHEER T # 4 # 4 # 4
0.286"" 0.512° 0.238" 0. 409
& HOR
(4.099) (1.743) (4.199) (1.529)

@ KA Shaver(2005) T 10 WL i B [ 40 43 2 2% WO TR 52, SRS A0 (9) RAREAR (1) (BB (10) ABEAY (12) ) (5% 2 12
FAASGH , RIVAEAE A A P TR L, o A 280 R ARG 36 9 ARG 36 gt 2 5 SO DR O 0, DA oA T R R b A R B T S b A R
S, 5% 2 WORHSC , B, FH 2SLS J7 ik v] Lhxt b AT B IE .

168



&%k 15
(1) (2) (3) (4)
g ILLIQ ILLIQ ILLIQ ILLIQ
ATL =1 AT1 =0 AT2 =1 AT2 =0
FE /N E B E R b b b b
i & R 0. 208 0.731 0.229 0. 708
A, 1212 856 1194 874
F 30. 260 32.335 32.414 27. 603

FRAERLAL (10 ) Fy 1105 25 3R, % 43 47 06 F90 00 RS 4 B2 9 [ 03 45 2R 28 5 W3 o A 43 il LA ATL JI
AT2 9 53 ARG, EPU X0 15 BRI B0 240 (AT1 = 1/AT2 = 1) A 35 i i BRI B2 R 4 (AT1 =0/
AT2 =0) 1£ 1% 8KV 5.3 N 1E , EPU XF 73 A7 Ui 350 00 7 Ay J5€ #1952 0 7 e MU 978 B8R 32 0 I 4 22 1) ol R
TIGER R AL o B AR [0 U 45 2R R W, 28 U ORS8Ol I R
2, [F) At 38 B T R 00 ek 5 R S 228 5 B SR AN il e ) 0 TR WA 558 A L AT B T s A

* 16 BE R AW A SR A S AT T T A
(1) (2) (3) (4)
g ACCUR ACCUR ACCUR ACCUR
AT1 = 1 AT1 =0 AT2 =1 AT2 =0
0.036 0.574"" 0.091 0.475""
EPU
(0.155) (2.821) (0.414) (2.735)
EHEE = # | I |
. -3.163 -10. 153" -5.077 -7.323""
& R
( -0.901) ( -2.881) (—1.434) ( -2.670)
FE /N B B E RN = = = =
i & R -0.155 0.018 -0.174 0. 024
A A 1212 856 1194 874
F 1.923 1.653 1. 146 1.534
2. RS R

AN Rl Al (8 25 5 B B AN TR AR BB H R b AT e I ORI AP R 2 R . &
THE BB Y R B AT S M O ERR A o [RIIE, th T O BE SAE BRI R 25 5 R
BB IE MG AT E M SRR EE N R 5T, N THE BB M0 25K A £
Xt AL A S At — 25 23 #r o

(1) 25 B AR . (5% Biddle 25 (2009) ' (U BIF 5T, LUV T 5t 46 0 B 4 25 115
ST MR AT 45 P RN 248 X R A RN X Aok i AT 23 2 (B R T R O R IR A, N T
ERfE B PR RA . %17 8 (1) FIMEF (2) 5 d , EPU fE 5 AR A S A b B 7E 1% 1K
3, A WY 28 B BOR AN 5 0 A (R A R B K CF B Ak B AT ST R R . 2R (3) 81 ~ 2R (6) Bl
Hh, AN TR A NS 7% IR RE A U7 5, S AR T B AR B A 2 A R B B A R 3 K P
RS e WD SR g S (U R RSy WD S WS & AU R A R B S AP Y Yo N QL
A IR e P A B 23 18] 0 K, JBEME 38 12 BB W5 5 Oy 8 35 1 s /{5 S5 ) PR R B, 488 v BBE AN 15 B
GRS

169



FEH, T

25 BUR A1 7E 1 X T 30 R Y SR R I R

* 17 S BRI ESA MR
(1) (2) (3) (4) (5) (6)
& S EER ST ER St EER ST EER 2R St E R
RERKSA | RERT4L | RERK4Y | FERE4Y | FERKYA | FEkag4d
oPU 0.457 0.548 0.309 *** 0.501 " 0.207 0. 403
(16.336) (30.227) (3.692) (9.011) (2.058) (5.931)
0. 066 ~0.009
AT1
(1. 470) ( -0.286)
-0.017™ -0.005
AT1 x EPU
(-2.029) | (-0.945)
0.101* 0.024
AT2
(2.042) (0.700)
-0.025" -0.012°
AT2 x EPU
(-2.566) | ( -1.900)
EHEE # %l = # %l # %l = # # %l
~2.508" -3.397°" ~1.4447 ~3.065 " -0.830 ~2.437"
& R
(-6.577) | (-11.613) | ( -2.220) | ( -6.841) (-1.130) | ( -4.855)
N B E E R b = b 7 = =
¥ % R 0. 365 0.411 0. 340 0.333 0. 340 0. 333
A {E 2241 4876 2241 4876 2241 4876
F 51.195 161. 290 46. 395 148. 347 46.776 150. 061

(2) BB P HRI o A5 BEAHLALA B 588 35 I HL 1R 23 D R F R E A AN T RIE A, 5051
R 36 e AN [R] B8 & A5 rh 2 5% BOR AN B E TE RO IR = A7 R 25 5 0 3R 18 55 (1) SRR (2) 4,
EPU 1) R BOAAFAE W F 9 22 55, % DU RIS B (9 #5583 O R All , 2257 BUR AN BfE TE ) 2 T 8URAY
[R] AP 3 DR, 0 BEAS T 3 3 M R3S R o 28 (3) 81 ~ 25 (6) 91 v, 52 S 3 149 A WK 5 8 4 ¢
JBe L ) S AR 20 S 255 Sy L, T 7 6 v AL DS 28, by st R BT, 066 O e S A S B8 38 B 4 T B
BURG £ 58 25 18 B IR AN BE 1 07 T HAT 8835 i e, £ B ARG E S 2 o0 ik, mioxt T4k F15 2 5 A
NG ARG BRI R B L LT o w5 B BEER O 3, A O FLI 0 S A R R AT A A
FRAE A £ B IRH , BRI IR REAS 251> AL 35 ok SR s PR DR ke, JBEMES 38 3 e 48 v > A ke
SRR RE T4 g A T 3 M RCR PR TSN 35 o X EDIE T A SO B H, B9 BRI T o

* 18 MLAR 3% F 0 A4 B
(D) (2) (3) (4) (5) (6)
T E e % e TRt ) TRt F ) TRt )
AN BA4 BN N LN N |
opU 0.572* 0.570 ™ 0. 495 0.492 ™ 0.311™ 0.536
(25.135) (20. 682) (8.378) (7.997) (4.054) (6.549)
AT1 0. 001 0.035
-0.010" -0.009
AT1 x EPU
(-1.772) ( -1.478)
0. 048 -0.032
AT2
(1.267) ( -0.816)
-0.022"" 0. 003
AT2 x EPU
( =2.901) (0. 400)

170



AT B R 200 F 45

5k 18
(D) (2) (3) (4) (5) (6)
& T A % R ) T A TR A R )
BAN4 ok N Kkh4d B4 k4
wH T E % % = 4 # % % 4 1= 4l # %
-3.277" —3.844 " -2.951 " -3.407 " -1.620 " ~2.895
& R
( -10.398) | (-10.287) | ( -6.736) ( =7.007) (=3.278) | ( -4.922)
o] E E R = = b 5= = =
¥ # R 0.372 0. 402 0. 400 0. 404 0. 403 0. 398
M fE 3087 2820 3087 2820 3087 2820
F 79.276 82. 143 83. 825 75.773 93.303 76. 285

N EREER

ARSCHET 2008—2018 4 A B bl 2 AR BERCHE , B (5 B & B A AR TE T 2 TF BUR A €
PEXS AT 5 78 i SR B 0, O BE— 2D AR ST T UBNE 18 32 DAy AR 2 0 T 10 190 ek 52 458 A 7 28 T B o
AN E PERZ T AR AR o WS B« 22 U BOR S 0 G TR B R T 7 E M ORI, HLR R
B, B 25 BOR A B E VRS R, 5 B A4 > e A5 B & AR o B IBC 0 A S A )
FHA Bl T4 e IO A S 5 2, DT DR/ 22 T BOR AN 16 72 X8 B2 A T 3 5 i BBCR B9 B i s iy o ik — 2
TRITRI, 225 BOR A 72 VX0 7 3 78 A0 RCR B3 Wi fE A [R] 23 3115 B B R 8098 3 45 0 B ol v
Y9 HA G T 5 R T I P A S R A R DU 2 A R e A DL S B 5 B A I L A
A Al I

GEATH W 00 e R A R 25 R 858, DR A 2% W 22 B - R s AT, b AN E P AU, i BE AR
T S A B A ) SRRl . e, 2 T AR SCRO DI FE 4598, 20 B O AN Wi 2 P 52 ) 9 A 11T 30 7 4 2
R HE BN R . YR, NSRS R E M, ATRE N R B W 2, 0 T IE A T 3R B Y
FE AT R AR T P 2022 4F b s 2 57 TAE 2 SO A AR 7 24 3k AR okt f E B WM&
DR BRI B2 S T B B0 ORI R 2 BN T 3 B O T E P T RS B AR T 37 AR A
T3 , B ORI B A A RE TR AN 2 P, Al B 2 45 0 A 88 () I RRORR A8 e O HY 5 i X 22
TF R SRR VAl & RG] ST S WU O AT A R A HE e D RE SR AR E B WA B . B
W A5 B S BLEA T A% 5 | 5 B8 R C 5 2 8 A0 Al , 60 75 AR 22 2 R TP A B B EL K R 4 52
AR SR B A 7 MR B A5 B A T A X T B R T E M RCR A BRI R T A B E R
Jot i B AR AN AL £ B 2 445 B LU B AR 4 2 w1, BE 68 36 B i/ b B R I5E AN R i o DRIt B ik — 2
AL I 58 3 BRI AL S B &, 5800 K 5 LR A S R A A 3 i i 22 el SR A SR BT A Y
e AR IS S UL, T o B A T 47 2000, e o S At A% 5 SR A L LB 1 Tl S B ek A 2
T BORAS 0 % P Pl R (9 SRS 0 o W), 0 32 B IR B, IR 9+ S SRR Sy IR 5 B A B
AR, DL 2818 32 S AUSR A 190 28 AR L mT BB RICA 6 M MM 8., 45 9% 3 il ik I 2898 i Y B s AR AT
AET| K AR BV 25 AL B 597K FF e RS2 W i S 5 A DN REI A % . BRBI B, R DL A T 3 A J A
SE i J5E AN i 4 9 [ IR SR A7 A, X T35 W A7 8 PR B0 W T I i W 5 51 o — T I, AR TS
O3 1A LR R A IR 45 B AL R R A A b R T 46 A R R BRI M AR S N, P AT
HE (AR B AL 18 3 20 58 3 MUV B0 A S8 AT 5 47 BB Ik AR LR 25 00 — T i, BUR 51 &5
PG BIVE R 2 15 W 46 g 7R R P R A BT A S B A T 3 £l R Ok ) R 2%
R

171



FEH, T SFERAEEENTHENTER MR

5 & K

[1]Gulen,H. and M. Ion. Policy Uncertainty and Corporate Investment[J]. The Review of Financial Studies,2016,29,(3) :523 - 564.

[2]Hayek ,F. A. The Use of Knowledge in Society[ J]. American Economic Review,1945, (4) :519 - 530.

[3]Fama E. Efficient Capital Markets: A Review of Theory and Empirical Work[J]. Journal of Finance,1970,25,(2) :383 -417.

[4]0zsoylev,H. N. ,J. Walden and M. D. Yavuz. Investor Networks in the Stock Market[ J]. Review of Financial Studies,2014,27,
(5) :1323 - 1366.

[STRERS, WL, INE . BOA SE R (IR BE SR BE 5 BRI AR 1O (5 B ——ok AR RS B 2wl IR B e i 2 e 4 [V ], b
AR AT ,2011,(7) 1182 - 195.

[6] %562, 50 MR o il B PR 00 5 95 AR 1l 37 2 R0 BT B AR T T]. b st A #HE 5, 2014, (5) 2121 - 130.

(7] EWIR IS, SRR, R n 7. IR (5 B3 e BEAS 4R T4 B om i B i g2 (U], dbat: R TRRMIE 5 508k, 2021,(8)
1974 - 1989.

[8] Julio B. and Y. Yook. Political Uncertainty and Corporate Investment Cycles[ J]. The Journal of Finance,2012,(1) .45 - 83.

[9]Kim,H. ,and H. Kung. The Asset Redeployability Channel : How Uncertainty Affects Corporate Investment[ J]. Review of Financial
Studies ,2017,30, (1) :245 - 280.

[10]Schwartz, E. S. Patents and R&D as Real Options[ J]. Economic Notes,2004,33,(1) :23 - 54.

[11]Katz,B. G. ,and J. Owen. Exploring Tax Evasion in the Context of Political Uncertainty[J]. Economic Systems,2013,37,(2) ;141 - 154.

[ 12 ] Bhattacharya, U. ,P. H. Hsu, X. Tian, and Y. Xu. What Affects Innovation More: Policy or Policy Uncertainty? [J]. Journal of
Financial & Quantitative Analysis,2017,52,(5) :1869 - 1901.

[13] W HT . BUARUI R S50 R . E A28 [ T]. dUst A5 B A 2013, (1) 143 - 157

[ 14 ] BRAERR , PRz 25 , #3555 . BORAS 0 E P, BUIRAEE 58 B 5 i b Btk [T ] Jbme 4 S 5 ,2016, (5) 151 —163.

(15 122 RH, 47 S5 AT 28 0% BORAS B G 2k 2 30 il Al 42 9 i 2 BT B & RO E BB SSIERT S [T]. db st SRt
5% ,2015,(4) 119 - 133.

L1601 R BTA , Be R AR, X0 W . 28 U BOR AN 0 P 98 7 ml bk 5 [0 5 B 7 49 [ ] db st . 2 9% BP9, 2019, (8) =53 - 70.

(17 VR SE AL BT PR BORA 0 E 15 3 R BT 2 R AT 7 [ T]. bt 4 BR324 , 2018, (6) 193 - 103.

(IS TRRIEHE, TA B BE. “4f 7 R H M IR A A 2 P 5 RS2 1T 3 5 A —— 6 vl [0 I ol e AU 4 [0 ] b ot = 4
FlF5T ,2019,(7) 174 - 190.

7

[ 19]Brogaard, J. ,and A. Detzel. The Asset-Pricing Implications of Government Economic Policy Uncertainty[ J]. Management Science,
2015,(61) :1 - 247.

[20]Brandon,J. ,and Y. Youngsuk. Policy Uncertainty, Irreversibility , and Cross-Border Flows of Capital[ J]. Journal of International
Economics,2016, (103) :13 -26.

[21]Chen,F., 0. K. Hope, and Q. Li. Flight to Quality in International Markets: Investors’ Demand for Financial Reporting Quality
during Political Uncertainty Events[ J]. Contemporary Accounting Research,2018,(35) :117 - 155.

[22 ] Dakhlaoui,I. ,and C. Aloui. The Interactive Relationship Between the US Economic Policy Uncertainty and BRIC Stock Markets
[J]. International Economics,2016,(6) ;141 —157.

[23]Jens,C. E. Political Uncertainty and Investment: Causal Evidence from U. S. Gubernatorial Elections [ J]. Journal of Financial
Economics,2017,(124) :563 —579.

[24 ]Nguyen, N. H. , and H. V. Phan. Policy Uncertainty and Mergers and Acquisitions [ J ]. Journal of Financial & Quantitative
Analysis,2017,52, (2) :613 - 644.

[25] Lee, W. J.,J. Pittman, and W. Saffar. Political Uncertainty and Cost Stickiness: Evidence from National Elections around the
World[ J]. Contemporary Accounting Research,2020,(37) :1109 — 1139.

[26 IRBSEAS  BR/INAT Bk Sr AN 2 U WSRO s P A PR 00 P 5 3 4 A s R A [T ] bt v s i 282 R 5 % 4, 2014,
(12) .68 -78.

(27 VRS, B 3h L IR A5 2 UF ORS00 £ b ) 7 7
2016, (10) :40 - 54.

(28 5 B, sl 1 07, R AR 77 I BOSR R BE 23R A B B8R [ ] bRt - 3+ HF 5 ,2017, (4) 112 - 18,

[29]Edmans, A. Blockholder Trading, Market Efficiency,and Managerial Myopia[ J]. Journal of Finance,2009,64,(6) :2481 -2513.

[30 ] RE I , 93 A it . IBESR UL 20 P A5 AR 30 AR —— 3% T BE AL A IR L (9 SSIERF 50 [ T]. Kt . g JF 48 BT 38,2016, (1) :84 - 96.

[31 ] Hirshleifer, D. Investor Psychology and Asset Pricing[ J]. Journal of Finance,2001,56, (4) :1533 - 1597.

TR LR AR AR [T ] et 2 PR A

[32] Bird, A., S. A. Karolyi, and T. Ruchti. Political Uncertainty and Corporate Transparency [ M ]. Social Ence Electronic
172



X B IE 2022 5 $4 1

Publishing,2017.

[33]Dougal,C. ,]J. Engelberg,D. Garcia and C. A. Parsons. Journalists and the Stock Market[ J]. Review of Financial Studies,2012,
(25):639 -679.

[34 ]850, MR 4. BB IEEE 1905 BAE H—k BOBTIR B p9 SEIETEHE [T] . b5 S B 5T 2016, (3) 157 - 173.

[35 T BRIET 0 ORZE, T, sk BT, SRt Ae. OB RI5 T i e e s A2 SRR BT [V ] bt A8 B 57,2020, (2) 95 - 105,220.

[36 1UEAM. BRG], Jbat 8 | 5 £ #RF5E,2011,(5) :4 —11.

[37]Roll R. “R*”[J]. Journal of Finance, 1988, (25) :545 - 566.

[38]Rendell, L. ,R. Boyd,D. Cownden, et al. Why Copy Others? Insights from the Social Learning Strategies Tournament[ J]. Science,
2010,328,(5975) :208 -213.

[39]Chen,H. ,P . De,Y.J. Hu,and B. Hwang. Wisdom of Crowds: The Value of Stock Opinions Transmitted Through Social Media
[J]. Review of Financial Studies,2014,27,(5) :1367 - 1403.

[40] B3 250 BEARE 2 AR WA S0 E A B —k AL A & e (V] dbat . & ¥ & 81,2017, (12) 1157 - 173.

[41]Boehmer, E. and Wu, J. Short Selling and the Price Discovery Process[ ]]. Review of Financial Studies, 2013, (26) :287 - 322.

[42 )24 B AR S 2 AL 32 v T ob B B S Tl 3 0 0 AR gy —— 6 F AR SE R SR [T ] Jb st & TR ¢,
2015,(4) :165 - 177.

[43]Durnev,A. ,R. Morck,B. Yeung, and P. Zarowin. Does Greater Firm-Specific Return Variation Mean More or Less Informed Stock
Pricing? [J]. Journal of Accounting Research,2003,41,(5) :797 - 836.

[44 1VF4EAT, T LS8, R AU B 0T 3 E /AT 0 S5 B0 A XU [ 7] db ot 48 B 2R L2013, (7) 231 - 43.

[45]Baker,S. ,N. Bloom and S. Davis. Measuring Economic Policy Uncertainty[ J]. Quarterly Journal of Economics,2016,131,(4):
1593 - 1636.

[46 ] Gul, F. A., K. Jeong-Bon, andA. A. Qiu. Ownership Concentration, Foreign Shareholding, Audit Quality, and Stock Price
Synchronicity : Evidence from China[ J]. Journal of Financial Economics,2010,95,(3) :425 - 442.

[47 ] 228 GESR 43 B 0 P9 4 T 8L 5 B AR T I 300 BeF i A B A RRERER S ROLRIERE[T]. b S
(Z=1]),2013,(2) :429 —452.

[48]Wang,Y. ,C. R. Chen,and Y. S. Huang. Economic Policy Uncertainty and Corporate Investment ; Evidence from China[ J]. Pacific-
Basin Finance Journal ,2014,26, (1) :227 -243.

[49] 7 3A, R, sk Wk A, BEARSC T (PRI 5 B AR 5 B T 3 S B —— X i1 35 16 0 R i FEAG e [T . b st 2 H 5
2012,(9) :40 -51,96 -97.

[50] M R, R E, 2R B2 G B IE S S HE B g [T]. s 48,2021, (1) :37 - 58.

[51]Beaver W H. Information Content of Annual Earnings Announcements[ J]. Journal of Accounting Research,1968,(6) :67 —92.

[52]Ball,R. ,and P. Brown. An Empirical Evaluation of Accounting Income Numbers Sources[ J]. Journal of Accounting Research,
1968,6,(2) :159 —178.

[S3TERILE RN A REZ A S T A 22 —— A TR HORA W EME T B Al “ R Serm ) 7 [T]. Jb st 2258 B, 2020, (7) 40 - 55.

[54 ] Tetlock P. C. Giving Content to Investor Sentiment: The Role of Media in the Stock Market[ J]. Journal of Finance,2007,62,(3) :
1139 - 1168.

(55147, L mfh, o5, I T IRIEAE S B384 1 4 5 Wi e 45 0 vl SO A B 5 [T ] bt - B BT, 2018, (7) 116 - 25.

[S61eE® , waiE, . ARTEE N ETSIEBEMREIRG? —RATERETSWERIERT]. e K5 LT
FRINIE 5528 2010, (2) .1 —12.

(57 VBILHR XU 8 88 81 . i E R E M e In 5 B & 40r 1] duat: &mtsr 2017, (10) 178 - 192.

[ 58 JHF ISR, VE . B S vk & SO e D W R ST 43R [ )] T IR L R 2 i (AL B2 ) 2019, (4) 242 - 52.

[59 JHE/INEL, X 1) 5 . 28 5 SR AN A M 2 2 i I S 3L 2l e ETHEEHAFAMERIES[T]. b & 5%
1 ,2020,(8) :57 - 69.

[60 ] Amihud, Y. llliquidity and Stock Returns ;Cross-Section and Time-series Effect[J]. Journal of Financial Markets,2002,5,(1) :31 -56.

[617Shaver,J. M. Testing for Mediating Variables in Management Research: Concerns, Implications, and Alternative Strategies[J].
Journal of Management,2005,31,(3) :330 - 353.

[62]Fang,Y. ,B. Francis,and 1. Hasan. Differences Make a Difference ; Diversity in Social Learning and Value Creation[ J]. Journal of
Corporate Finance,2018, (48) :474 — 491,

[63]Biddle,G. C. ,G. Hilary and R. S. Verdi. How Does Financial Reporting Quality Relate to Investment Efficiency? [J]. Journal of
Accounting and Economics 2009 ,48 (2 —3) ;112 - 131.

173



FEH, T SFERAEEENTHENTER MR

Research on the Impact of Economic Policy Uncertainty on
Market Pricing Efficiency; The Moderating Effect of Internet

Social Media under the Application of Stock Forum

WANG Jian-xin, DING Ya-nan
(Chinese Academy of Fiscal Sciences, Beijing,100142 ,China)
Abstract: The uncertainty of economic policy affects the behavior of participants in capital market and then affects the
information environment of capital market. The emergence and development of the Internet has significantly changed the way
individuals acquire information and make decisions. As one of the most widely used fields of information technology, the
influence of Internet social media on investors’ behavior has been expanding. Using the annual data of listed companies, we
explores the impact of economic policy uncertainty on the capital market from the perspective of stock price information
content, and further explores the moderating role of Internet social media represented by stock bar forum under the impact of
economic policy uncertainty. The research shows that the uncertainty of economic policy leads to the reduction of capital
market pricing efficiency. Specifically, the uncertainty of economic policy reduces the supply of market news and the market
pricing efficiency. The application of Internet social media helps to reduce the negative impact of economic policy
uncertainty , which helps to improve the pricing efficiency of capital market in the period of uncertainty. After the robustness
test, the conclusion remains unchanged. Further research shows that the impact of economic policy uncertainty on stock price
news content is the same in enterprises with different accounting news quality and investor structure, while the role of
Internet social media is more prominent in enterprises with low accounting information quality and small shareholding
proportion of institutional investors.

The possible innovations of this paper are as follows: (1) the existing domestic research on economic policy
uncertainty mostly focuses on the enterprise level,and the capital market is an important channel for macroeconomic policy
to play a role. Using the stock price synchronization, this paper explores the impact of economic policy uncertainty on the
capital market efficiency,and expands the relevant research on economic policy uncertainty. (2) Combining the information
transmission mode under the application of Internet social media with the pricing function of capital market, it is empirically
found that Internet social media can improve the information content of stock price in an uncertain environment and improve
the pricing efficiency of capital market, which provides empirical evidence for promoting the application of Internet social
media in capital market. (3) Policy factors have an important impact on the development of China’s capital market. This
paper elaborates the behavior of the main body of the capital market under the environment of policy uncertainty, and offered
a new viewpoint for the research on the pricing efficiency of the capital market through the combination of macro and micro.

The reform and development of the capital market needs a favorable macro environment. Maintaining macroeconomic
stability and reducing uncertainty risks are the basis for the sustainable and healthy development of the capital market. At
present,the uncertainty and instability factors in the domestic and international environment are gradually increasing, which
poses a challenge to the development of China’s capital market in the period of deepening reform. The central economic work
conference in 2022 stressed that stability should be the top priority and progress should be made in stability. Stabilizing
macroeconomic policies is the key point of the topic. Too frequent policy adjustment will increase the uncertainty of the
market, which will have a negative impact on the pricing efficiency of the capital market. We should maintain the stability
and sustainability of the policy,do a good job in policy continuity and joint adjustment, actively evaluate the impact of the
policy on economic development before the introduction, reasonably guide market expectations, and provide a stable macro
environment for the capital market to effectively play its pricing function. Information is the basis for realizing the function of
price guiding resource allocation in the capital market. Internet social media containing the characteristic information of
many companies has increasingly become an important intermediary for the production and dissemination of news, which
produce a positive effect in improving the efficiency of market pricing. We should further buildup and improve the Internet
social media platform and make full use of the advantages of Internet social media, provide investors with more reliable
communication and more convenient access to news,and promote the pricing function of the capital market.
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