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Abs_EM 1764 0. 001 0.038 0.276 0. 053 0. 051
Ret 1764 -0.023 -0.001 0.030 0. 000 0. 007
Sigma 1764 0.018 0. 047 0.127 0. 050 0.019
Turnover 1764 -2.191 -0.077 1. 115 -0.137 0.514
Coverage 1764 0. 000 4.263 6.583 4.300 0.785
Rank 1764 1. 000 3.000 5.000 2.896 1. 407
CSize 1764 20. 523 23.964 30. 657 24. 441 2.471
CLeverage 1764 0.122 0.614 0. 948 0. 606 0.193
CROA 1764 -0.117 0. 030 0. 162 0.036 0. 042
CBM 1764 0. 161 0.767 1.212 0. 746 0. 259
CSOE 1764 0. 000 1. 000 1. 000 0. 699 0. 459
CAnalyst 1764 0. 000 16. 000 51. 000 17.928 13.416
CHoarding 1764 -3.028 -0.354 3.311 -0.374 0. 652

2. ZLEIRERS

R4 DR T BERXT 5P 00 DG B2 e A I R IR BB [V 4528 SR (1) SR S5 2R AT LR
A B 2N ) 4 B 10 A G RO (Media_Cone) 57 7 67 M0 45 D 45 28 KU (Neskew ) (1 18]
HERECH -0. 021, HAE 1% KV 1035555 (2) S 45 0 R < bl i BL28 7 2 ) 44 ik 1) Bt 41 3 5
12 (Media_Title ) 5 {3t 7 i 02 Wi 45 D 25 28 B ( Neskew ) (19 01 )5 R KON - 0. 018, HLAE 5% K- E 5 5H
(3) F1(4) F1 14 0] U= 25 SR 200, BIVREAAC XS 2 7 O e B2 iy , R 07 R 9 R B s e /b o S B, Bt A
A 4R 4L 114 78 0 A S X (A RO AR T SR BB A T o B AT R, SO T AR SO SRS

* 4 BAEMNEZ P XEESHEBRHERENE LR
B (0 2) 3) )
RE
Neskew Neskew Duwol Duwol
-0.021" -0.016™"
Media_Cont
(-2.88) (-3.01)
-0.018™ -0.015™
Media_Title
(-2.00) (-2.38)
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Y
. (1) (2) (3) (4)
e
Neskew Neskew Duwol Duwol
-0.001 -0.002 0. 005 0. 004
Size
(-0.03) (-0.06) (0.25) (0.23)
0.022 0. 026 0. 006 0. 005
Leverage
(0.24) (0.29) (0.02) (0.07)
-0.059 —-0.045 -0.467" -0.460"
ROA
(-0.23) (-0.17) (-2.27) (=-2.21)
-0.436"" —-0.437"" -0.332"™" -0.333™
BM
(-3.83) (-3.83) (-3.93) (-3.92)
0.529 ™ 0.530 " 0.394 0.392 "
Abs_EM
(2.05) (2.05) (2.19) (2.17)
R 4.815™ 4.741 ™ 4.403 ™ 4.362"
el
(2.11) (2.10) (2.45) (2.44)
-0.593 -0.499 -0.934 -0.864
Sigma
(-0.43) (-0.36) (-0.93) (-0.86)
-0.034 -0.032 -0.051" -0.050"
Turnover
(-1.09) (-1.03) (-2.00) (-1.96)
0.010 0. 008 0.014 0.013
Coverage
(0.38) (0.32) (0.70) (0.63)
0.011 0.011 0.014" 0.014"
Rank
(1.07) (1.08) (1.77) (1.78)
-0.029™ -0.029™ -0.019™ -0.019"
CSize
(-2.37) (-2.25) (-1.97) (-1.89)
0.211" 0.224" 0.073 0.079
CLeverage
(2.05) (2.15) (0.92) (1.00)
0.729" 0.733" 0.313 0.320
CROA
(1.90) (1.91) (1.03) (1.06)
0.200 ™ 0.190™ 0. 088 0. 082
CBM
(2.25) (2.14) (1.24) (1.14)
-0.017 -0.021 -0.007 -0.011
CSOE
(-0.50) (-0.63) (-0.26) (-0.37)
0. 002 0.001 0. 001 0. 001
CAnalyst
(1.05) (0.85) (1.09) (0.92)
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Y
‘ (1) (2) (3) (4)
e
Neskew Neskew Duwol Duwol
-0.006 -0.004 -0.011 -0.010
CHoarding
(-0.25) (-0.18) (-0.65) (-0.59)
0. 402 0. 384 0.210 0.203
_cons
(0.79) (0.75) (0.53) (0.50)
AT ke /5 b P 3 i
AR 1764 1764 1764 1764
iE % R 0.115 0.113 0.115 0.114

TE RS N b2 w2 R ol
5 HUR T A BT AR BE L ) A0 A U BB ) R S S50 [l U S5 2R ] DLk B, A2 S L Media _
Cont x Insholdper Media_Title x Insholdper FI Media_Cont x Analyst .Media_Title x Analyst {7) [0l |3 % %%
B2y B, AR WA I T A ATLAL) 45 B R PR L 091 A e 0 T O R N OB 2 I R O 2
DA H 1 4R 1A ) R 7 % 5 L 2 Bl T i R0 P, DT 40 sk AR 7 R B T R B Sl AL, RIDERAA X 2 P Y
SR 5 AR R AT R B 2 TA] B B A S 5 ZR b i 2, 25 R S T AR SO R |, .

R 10% 5% 1% KR E TR

* 5 B B e 2 35k b ) o A U BR R B9 OR T % e
% AR = 5 Bt 0] 89 9R  ® A A U IR B B B R R
R
Neskew Neskew Duwol Duwol Neskew Neskew Duwol Duwol
-0.001 0. 001 -0.007 -0.003
Media_Cont
(-0.04) (0.08) (-0.78) (-0.39)
-0.063" -0.051"
Media_Cont x Inshold
(-2.13) (-2.35)
0. 009 0. 008 -0. 005 -0.002
Media_Title
(0.61) (0.69) (-0.43) (-0.21)
-0.087" -0.074™"
Media_Title x Inshold
(-2.29) (-2.68)
0.198 0.207 0.220" 0.239 ™
Inshold
(1.28) (1.37) (1.90) (2.17)
-0.002" -0.002""
Media_Cont x Analyst
(-2.33) (-2.99)
-0.002" -0.002"
Media_Title x Analyst
(-1.84) (-2.47)
wHEED % 7 # 74 % 4l % % 4l % 4l & 4l
AT /5 v v v v < < < b
A% 1764 1764 1764 1764 1764 1764 1764 1764
O BRFEE, HHERERRIR, /R, TR,
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6 F 7R 1AM RS2 A5 R IR RN S5 SR, AT LA L, IR X Y 06 1 BE S R N R R A A
TEsEas R A8 e 1 ( Media_Cont x Short .\ Media_Title x Short) {4 8] 19 R ECHEAE 1% KB E R,
F TR BT AFTESL 25 R T AR O R XS 26 70 18 5 1 55 148 107 78 R T 5L G e = () i) 7 i) O 2% B
W, X5 RR O IESZ A R TR A0 R s HH O I A 4 T A L 1 HE N B 1R B 2 A8 B T
FH DT 5 A3 R R RSB OR T B B BBl . A5 SR SRR T A SO R H .

* 6 EREANET R
. (1) (2) (3) (4)
rE
Neskew Neskew Duwol Duwol
-0.011 -0.009"
Media_Cont
(-1.50) (-1.67)
-0.106 ™" -0.075™"
Media_Cont x Short
(-3.52) (-3.57)
-0. 005 -0.006
Media_Title
(-0.58) (-0.89)
-0. 146" -0.111™
Media_Title x Short
(-3.61) (-4.07)
0.548 " 0.542 " 0.341 "™ 0.369 "
Short
(2.83) (2.98) (2.52) (2.94)
BHEE # # # 4
AT Ak /4 1 = = e =
AR H 1764 1764 1764 1764
JE % R* 0.124 0. 123 0. 125 0.126
. BT

(1) Heckman P BEY: o 2 18 3 b [0 Ws 2o 0 A 0 o) B A Tl 0 W) A0 5 8 B 1T K% P 1 4%
FR, L2 E B SR AT HR K 4R 1 R IR PR 45 5, S B R LI BB 8 TR KRR 4 BRI R
A A SCHIRIF S8 1T B AF 76 RE A VB84 22 10 1) B, A SCSR I Heckman 9 B B 1 24 TF BF A% 56 6 1
P, TES W Beh, LU T4 AR R BT K& P 4 BR (Disclosure ) g K A5 i, 5 % Ellis %
(2012) " F o TT A KK (2014) 1T R BB 4F (2020) U RGRIT ST, BEHRZS FIRUEE VE R R LA
FURKAE RO B 5 — AR 5 M b TETE W o B R R Ty K A S 45
BIF 2 S i Sy 3 S LR A B B LT AN R A B R R 4 R i R R
H K AR LA (IMR) o 7655 — I Bevby 4065 — 9 BEAS 31 9 396 2K JR 0 b 3 A8 Sy 42 o 735t iig A 7
(5) F-M 3, Heckman 25—y B [\ VA 45 52 5 DAFEWF 98 2 A — B0, AR R %5 5R . Heckman 25 — [y
BEWMI AL U036 7 R (e Pt 17 REA BEBE AR 22 05 , IE U 0 20 10 10 56 T B 5 {4 BT 130 AR 0 JEL A 2 1]
) AR R 1 UM

*7 Heckman ¥ ) & | 7 & &
} (1) (2) (3) (4)
XE
Neskew Neskew Duwol Duwol
-0.020" -0.015™
Media_Cont
(-2.85) (-2.94)
-0.018" -0.016™
Media_Title
(-2.04) (-2.45)
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BT
, (1) (2) (3) (4)
e
Neskew Neskew Duwol Duwol
0. 150 0.162 0.157™ 0.166
IMR
(1.34) (1.44) (1.99) (2.09)
BHEE # il # 4
AT Ak /4 1 = = = =
AR 1764 1764 1764 1764
8% R® 0.115 0.113 0.117 0.116

(2) TRAE Y . i TR P B9 50 5 4 7 3 IR 1 8 Be0t =2 ) B 5C 28 W] RE A7 76 N AR 1
FO AN AS AT UL I £ B 26 2 P AR AR [ o5 AR A 0T 2 ) O B i v AR IO TR I Y R T R D T
AR I U 45 2R A8 — G 2 T A 2 P B OGRS A o X I, AR SO IR % 2 D R ATl R 4 R
F4 A i 3 5B 3 {EL ( Media_Ind ) 701 [a) 31X ] 4F B2 B 8¢ 1A 41 18 B0 B ( Media _City ) £ S 5 1A X
FORTE R T HAS R SR T HAR R 5 LA e S N AR PR RS . — 5 T, A7 e 249 {0 M DX 189 £
W T b T A T AR AT M A XA R AR A OG5 %A ol R XA — Aol B AR G
JERASG 3 53— Jr T, 2 7 BT AR A Ml 11l DX 08 8 A S T R 4 (0 AR AR 107 R R B0 DS 1 JR R =2 TR 9 A 3
o &, TR ARG R I 2 1 AR SRS A PR (R . TR R A4 M i B I I 25 R AN 5% 8 B s, AT
HAR 55 — Wi Be ol VA 45 58 T DA B, 74 S i T 5748 5 5 7S SC Y O B il R 72 o 22 ) I 35 IE A G 5C
% ,Jf H Cragg-Donald ST E 4 KT 10% i ix T B9l S (E, 54 755 T AR A Ridt, THAZ
AR T B Il U A 45 R B SR 0T 2 ) 5GBS B R IR B RSO AT AR S TR G, BB
e AT A A P 1) RS 2598 HOAR AR

* 8 THELZEEHFAZR
5B F—h& F & ®—h& &
CE
Media_Cont Neskew Duwol Media_Title Neskew Duwvol
1.742" 1.589 "
Media_Ind
(77.09) (61.84)
0.164™ 0.275™
Media_City
(2.37) (4.62)
-0.023"" -0.013™
Medi_Cont
(-3.18) (-2.46)
-0.030"™" -0.018""
Media_Title
(-3.10) (-2.59)
BH L E & 4l 4l # # # & 4l
AT b/ 45 4 Z= = < < fa <
Cragg-Donald 3017. 451 1983. 727
AR 1764 1764 1764 1764 1764 1764
JE % R’ 0. 822 0.114 0.115 0.748 0.112 0.114

.HM R R R
(1) B e fi B e B 2 D7 3k o A SCOR T LR 5 2307 B 4 0 P 0 vl 2 0 iy i 1 i — 2
AN BRI T — R 2 BB T L Y — R SC 8 M 22 5800 W I S R E B I A s m A HiRGE s
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S I 2% AU B P G RO . (2) R AR SC T I e B A % R 6V 0t R R R Y
B 6T 2 1) 77 6 5 0 S0 060G 2, R T A% SC 32 [0 F9 A 56 06 2 T g LS — 22 JEE 300 07 , B ply T
s A T UL L o i 7 Al Ft) BRI 25 [ A S8 ) T X B P G S T S RS 7 R S RV 3 L T 5
b3 R R A B R R LRI A B, T R X b AT REE, AR SC A % Cornaggia Al Li
(2019) " (g fck , SR 22 B 700 R 8 0 7 o ER BT R DA 45 5. (3) R T SRR NRE A R AR, B %
Abadie Fil Imbens (2006) ' (55 , A% SCR i Bootstrap 77 1 % J5 # 4% 75 25 42 il B 200 U 3K R i
RUBRMEDR . (4) T SCUEAAEL 3 ) T SR 1 DD BSR40 75 5 0 20 A 45 KR 3k T8 2 i RE
A A SCHE AR T B A S FKOF (R 00T S AT WIS 0 (5) 1 HE I 8 I 18 75 4l 59 47 ol PR 28
o\l WA IR T ST S, A SCE— 25 4 S A7 Ml 5 e T S e g I SE O . DAL 4 SRR R RS 4 e
IR R, T R R A8 IE SCHR R

. BRI B 5 30— R 52

1. #5347
Al BRI S 7 S B 2R Al R B BB P R RN T B . IR A A
X PR SR ) AR I R e R e Oy A RROROR T L 2 AR TSN, (A I R A A R i ) =
K TR RE RS, AR BT AT AR % R B2 R A Hh Al A S A O
PRI, A X 20 0 A9 S T 9 B 7 e e A B A 5 S BROROIR T R R M BE R D o O TR SE
IX — S W i A, AR SO L T 8 A% BRI S A B AR 2 119 S T 5 R O MR T B RO
KZ TR Y T A AN AT A B o XU AR SCAE R (5) B AL A T AN AR A
EM,, = vy, +y,Media,;, + 2 Controls + ¢, (7)

t

Hoarding, ,,, + MLEM,, + Z Controls + ¢, ., (8)

Forb  EM AR B4 8 BIOK Y, A48 BT B AR B (Abs _EM ) 5 B SC B 4 P (Real _EM ),
Controls WAL 1) — ZRFNF il A8 BB (5) — 80, REHAR . & RS H DD BRI 55
IO I A X (A5 B, 6 T B SE 2 A BN R, R SCAE % Roychowdhury (2006) 7 Cohen
Zarowin (2010) ™ [ IF 55 , 0 S0 2 A0 5 TR A g BY B B 5 AR 7S T Sh R b R Y B B 2T
THE B S 1 A T A T S A 7 A U S A R S TR AR L I R, B A
P Bh R

T H B AR A RO AR I 45 R 9 B, K8 (1) L (4) 5B RE R (7) i [m] )5 4%
WA W, Media_Cont 1) 85 250 .2 | T Media_Title )R H ZE B2, 45(2) .(3) .(5) .(6) 71
XiF IO AN (8 ) f1 ] U 45 SR, T JH 204 AR G 2 P I O A R R N T s A A B IR] B A Oy A R AR o ) Rk
PR3 B BSURE [B] VA B}, Media_Cont Fl Media_Title #<8% 2. 35 B, ifii Abs_EM 1y 18] 19 2 B0 5. 3 M 1E .
DL S5 SRA) 26 3R W, S LA Media_Title J3 5 5 R X 78 P (1 5G V8 B, N0 T 280 4% 4 B I A2 X0 28 P 1 56
T BE 5 AR N R IR B B Rl AR . SR, AR SCiE— 25 R T Soble YA KB TN T A
TR R A N 7S B BT B, 2T, L Media_Title JE -4 X % 11 (1 56 1 i i, B4R 0 %
P O B 20 I T 2 A A BG4I 1V T R T SRR R 7 A 5 X N (Y Sobel 56 W Z i it A
- 1561 - 1. 44 WA 5@ 1 10% KPR Ge it 2 PE A 36 . BRIt 07 3 280 4 5 3 0 v A 3808 A7 E
F U, BT S B4 B A A RO AR B 4 SR AN R 10 BT R % h SR 6 I ST B AN A B A I Ak
PV O B 5 AR R T B RO =z TR rh A A T O ELHC S ma AL B R - AR P A DG 3 R
1R, AV A A S 2 A A B T B B P IR T B AR A . AR SCHE— 2B R T Sobel A AL BG T HL AL
T A PR A OV R A B e W, ST AR AR P A O 4 el S B A X A
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TRV 3 TG 7 2 B 0 R B Sobel K23 Z SEiHRE R - 1,93, — 1,86, —2.40 1 —2.21, ¥l id T
/5 10% K0 S B B P K

*9 ETHUHERAFENFANAREAERER
%8 (1) (2) (3) (4) (5) (6)
BB
Abs_EM Neskew Duwol Abs_EM Neskew Duwvol
-0.001 -0.021™" -0.016
Media_Cont
(-1.59) ( -2.88) (-3.01)
-0.003 ™ -0.018* -0.015"
Media_Title
(-2.28) ( =2.00) ( -2.38)
0.529™ 0.394 ™ 0.530™ 0.392™
Abs_EM
(2.05) (2.19) (2.05) (2.17)
EHHEE = # %l # %l # # = % #
AT/ F b= b= = = b e
e 1764 1764 1764 1764 1764 1764
¥ % R 0. 099 0.115 0.115 0. 101 0.113 0.114
* 10 ETELRAATENFINRELBRER
_ (1) (2) (3) (4) (5) (6)
Real_EM Neskew Duvol Real_EM Neskew Duvol
-0.009 *** -0.012 -0.009
Media_Cont
(-3.32) (-1.54) (-1.64)
-0.010™" -0.009 -0.008
Media_Title
( -2.88) (-0.96) (-1.22)
0.214* 0.226" 0.219* 0.229
Real EM
(2.98) (4.10) (3.08) (4.18)
EHEE = # % % #l = 4 = # 4l
AT W /4 b = P = P =
A% 1503 1503 1503 1503 1503 1503
JE % R’ 0.071 0.114 0.119 0. 069 0.113 0.118

2. —HHR

(1) $BEH R 2 M A 8 2 06 i % P (5 B AT SCHENE 70 A 3 0 45 1, AR 25 7 /9 o6
T 22 i L RE A 410 ) A6 10 g G MR T U2 A i DR A 1ok | AR B S A I TR AL . Rt AR
(LSS IR RN EPSR TS E N A EPSY A W VS IR VA R RN S B2 58 IURZSTERSE i L 5/
AR SCHY B 73 M 5 12 B HE R A RV G SR o AR SO RS B A 2 ol & A 2 it
IO, A8 S AR GE b T2 m) A AR S A 2% R R R O % . T R
TELL b B, AR SO e A58 LG I 78 2 A 19 2848 3R 45 K (Search ) S i 7L 1, LABRE IR 2 71 /9
KR A B el A i SRR (5) — 2, WUHZERMEE 11 fros, n] LUk B, Media_Cont Media_
Title (% 0] U= 28 5042 S0 25 O XE , U P L PGS 0 P 980 5K 8 Bt sy, 3L 07 2 ) 7 O 8% b 3 4 ) U
Z, e T A5 BN 2 th A GE % 0 R BR AR BN Ry R S8 0 7 B A2, B T CNRDS %
12 ) 28 8 R 18 BORUA 2011 4R 2 )5 B9 RGBT UREAS A7 i 20
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* 11 BEMGEFPHNXESBEENBHRBEREHNELTER
- (1) 2)
RE
Search Search
0.023 "
Media_Cont
(2.94)
0.032"
Media_Title
(3.36)
BH R E # #
/AT z z
AR 1334 1334
iE % R’ 0. 602 0. 603

(2) 3 A4 1 B2 43R 1 2 P A B AR 0 R 5 B =2 IR B AR RN AE 2 b FE ROV . T A A
(2011) % 35 T 28 A% 5 B ) W0 A 90 90 2 B, AR A0 O TR NS T80 A 6 W B PR D, R T 7 T “ R R
KON, 38 H A T T S B B AT B TR H R AR, 5 R R R AR SOk LA
X 2% P O T RE 0 ) A2k 17 1 T e S A Y O SRR B o A N AT B =, AR 2 P Y
R 5 AR L 1 R Y DG T =2 ) 4 7 A TERE R S ELRE MR 7 ] DU, > I A [ A OG0 A D
FNZE 3 B B9 T DASE R e 18 32 14 1) 72 A 5 AR 07 3 £ S50 A B e ), DA T B 28 2 42 4 1
IO A7 1R[] R, A3 107 B et UK T 2 X B B . O T SRR DA B B AR SCHE B RL (5) (i Ay b
BT % 1 G 5 AN b 1 7 OG0 B 1) S e i ( Media x Coverage) o H1 3 12 31|78 B 45 3R 7]
o, A2 Fe T Media_Cont x Coverage Media_Title x Coverage [ M )3 2B & M, T YA T K
JA [ IR 200 SR RS 7 R G 3 At B IS 4 BN AT B T o R R BRI B, I A A G A Y
B 0 S AR I R A5 JEL =2 1A AR E A S T A R A O

* 12 BERAEFNX T EEERAEEBNX TN E RN
g (1) (2) (3) (4)
rE
Neskew Neskew Duwol Duwol
0. 058 0. 060 ™
Media_Cont
(1.46) (2.03)
-0.018™ -0.017 "
Media_Cont x Coverage
(-2.08) (-2.67)
0.076 0.081 "
Media_Title
(1.51) (2.17)
-0.022"° -0.022"
Media_Title x Coverage
(-1.91) (-2.65)
0.105™ 0.095 ™ 0. 106" 0.102 "
Coverage
(2.17) (2.01)) (2.75 (2.78)
BHEE 4l 4l # el
AT b /5 b = < i
N 1764 1764 1764 1764
iE % R 0.116 0.113 0.117 0.116
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(3) BEARXT 2 7 1 56 5 B8 08 38 X A R B 2 A B AR A T 3 SO o T SCRIE S K I, AR X %
A O T Ry, A T b O R A B % AR B S A BT I A L A A R A Bt
IO T A0 ) P, S T A A A R BB T R B S Bl A SCE S LB IR X B B OGS 4R
93 XoF HE NV TR ) LAY B R B ) B G AR, R — 2D A S0 R AN 2 P B O T R AR T AL O IR
R B, B9 J2 15 RE 0% i o 5 (A 77 7 B A4t ) A O S A IS A S b N R L S A I 55 R L, AT
TE AT 3 b SR A5 B B 3 2 5 O B Ax o RPN SCR A 1 40T AG B AR A
CARL.’, =« +ﬁ1Mediai,/.,l +,82Mediai.j. X UEM + B35 UEM +B4Sizei,t +ﬁ5Leveragei,,
+BBM,, + B,CAR[ -5, - 1],
Horh Bl AL i CAR, HENIRT @ 76 ¢ I AR A B DA I A R HIaR A SCRL R AR
A H 0, M0, +5] [ -5, +SAE N, UE y RBUMELAY, 55 T o 4F 19 45 B 45 A 6 T
o= 1 AR B B4 1 B KR, Media, ;IR XTSI R @ 76 ¢ 4R 7 QTR S A gl T A
A MURE ( Size) (BE 7= $ 51 % ( Leverage) (WK THITHAE L (BM) A M Sh i W (CARL -5, -1]) . &
g R AR N3 FR X TR (9) K, B 1 1L A I Media_Cont x UE Media_Title x UE 14
TFRBUR O IE , Ul B IR 0T 2 7 B0 G T 2 2 i 450 0 3 00 (4L 7 18 1) 21 A% B R 8, 3 R R TR Dy —
3 T A X 28 7 1 O T B g, L R I B P AR D, G A 1 B8 A SN AT A 5 53— U T A
T E B W RE A8 IR TE B & P A B AE E rh T b T 2 E A S S5 IR B0, AT B AR
{R BERL RS 2 A0 ) AR B o

t

+ BgSalesratio, , + dustry + Year + &, , (9)

* 13 BRNEF X EERAHFRBRRN R H
_ (1) (2) (3) (4)
e
CAR[ O, +5] CAR[O, +5] CAR[ -5, +5] CAR[ -5, +5]
0. 001 0. 000
Media_Cont
(0.57) (0.29)
0.001 ™ 0.001 ™
Media_Cont x UE
(2.92) (2.06)
0. 001 0. 000
Media_Title
(0.43) (0.21)
0.001 " 0.001 ™
Media_Title x UE
(3.07) (2.39)
VE -0.004 " -0.004 " -0.004 " -0.004 "
(-2.46) (-2.65) (-2.24) (-2.51)
EHEE £ ) el oy
AT b/ 4 1 = 5z P =
A 1547 1547 1547 1547
B ER 0. 030 0.030 0. 389 0.389

N EREBR

AR ORI T TSR 8 B 2 A B 1 jg A0 &8 P 2908 B W S IR RY - AR - T = 4R
HREAR P 58T WG B B S (3t S R IR TS RSO R R o SR RIE T A R A B RO B S
T R R vy, 3t RN R B B IR BB o I L, 25 BN R A AL R A5 B A A R L o v o A O R R A
B2 A0 223 e ), BT 20 P i) OG T R 10 a6 17 g BROREIR B o 1 ad Heckman P B Bt
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Spillover Effect of Media Coverage Along Supply Chain .

Perspective of Enterprise Bad News Hiding
CHEN Zhi-feng' ,CHEN Yu-yang’

(1. 8School of Business,Shantou University, Shantou, Guangdong,515000, China;

2. School of Management, Xiamen University , Xiamen , Fujian,361000, China)
Abstract: In the past few decades,bringing media into the framework of corporate finance for interdisciplinary research has
become an enduring hot topic. Based on the important role played by the media in the economy and society,researchers have
found that the media can directly or indirectly have a far-reaching impact on the behavior and decision-making of corporate
stakeholders or market participants such as shareholders, creditors, management, analysts and auditors. For enterprises, the
market relationship with upstream and downstream enterprises in the vertical production chain constitutes the most basic
association of economic activities of enterprises, and the upstream suppliers are also important stakeholders of enterprises.
However, there is little literature on the impact of media reports on supplier behavior, that is, how the media’s attention to
customers affects suppliers’ behavior decisions.

From the perspective of enterprises hiding bad news, this paper explores how the media coverages of customers affect
suppliers’ bad news hoarding. Theoretically speaking, the customers’ information provided by media coverages have a
verification effect on the earnings of supplier enterprises, helps investors understand the real operation of suppliers and
timely understand the possible false disclosure in the financial reports of suppliers,which indirectly increases the difficulty
and pressure of suppliers to hide bad news through profit fraud. Therefore, this paper expects that the higher the media
attention to customers,the less bad news hidden by suppliers.

Using hand-collected “supplier-year-customer” database , this paper examines the relationship between media coverages
and suppliers” bad news hoarding. Our empirical result show that: (1) The more the media coverages of customers,the less
bad news hidden by suppliers. In addition, suppliers with institutional investors holding more shares, more analysts or short-
sale pressure, media coverages of customers are more likely to inhibit suppliers from hiding bad news; (2) Mechanism
analysis shows that the media coverages of customers mainly inhibits suppliers from hiding bad news by means of real
earnings management, rather than accrual earning management; (3) Further research show that, firstly, the more the media
coverages of customers,the more often the suppliers are searched by investors; secondly, There is a supplementary effect
between the media coverages of customers and suppliers; finally,the more the media coverages of customers,the greater the
earnings response coefficient of the suppliers. Together, these results imply that investors will indeed use the customer
information provided by media,and there is a complementary verification effect between customer information and supplier
information , which makes it difficult for suppliers to hide bad news by manipulating earnings.

Based on the above results, this paper has following contributions: Firstly, existing literatures have explored how media
coverage affect behavior and decision-making of corporate stakeholders or market participants such as shareholders,
creditors, management, analysts and auditors. this paper empirically tests how the media’s attention to customers affects the
suppliers, expanding the function boundary of media in the capital market. Secondly, it has been found that management,
shareholders , analysts , auditors and banks will make full use of customer information,including customers’ accounting digital
information, text information in annual reports and so on. this paper makes us see the role of media coverages in the
information transmission of supply chain,and further enriches the literature in this regard. Thirdly, based on the theoretical
foundation that customers are the source of enterprise profits and the realistic basis of successive cases of stock price crash
caused by inflated profits of Listed Companies in China, this paper deeply discusses the internal mechanism of media
attention to customers and suppliers’ hiding bad news from the perspective of enterprise earnings.
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