AZ TR 20105 $2 4

R F TR SRS s Bl

UL B 9 e JEE T

IRA BEHL Faw

(1.2 E KRF4LIHFk, LK 100081 ;
2. REMAARFEFR, RiE  300222;
3. REMAKR¥ 2T ¥, RiE  300222)

NERE: A XURE A K207 F—-FFEF2015 FUFEFLALETEN EF A
AAFABRTHRAFEZEAMLETRAAEHEELGHEEN N HERA, RRER
KR HRLEEIRGRLEFRBACHEERABFERZIRAALGARE , X LT AEEH
EVYGHREFENEARREEERERE  EFEEAABELETEENFTELELN
HAEEAERA NETHRSREEEAFEEXGZIAATHE LG E; BL N AR
Bk EEARREFTAH#THREUERRERIIFULLE R, #-—FHRBRIA,
NEEHREMEFNMBEEHF RO NRETABEAEERI N PR EBREARTEE A1
AEAREFBURE, RXWARARRAERRHFEEANEEGGE  RETHSE
FHRWBEEHER RAEECTRETRER AT ISR LT EARBNLERE N,

KER:BRFAEES LETEEN FRHEE BREE HLEEA

hE4SES F30.91 XEFREM:A XEHS:1002—5766(2019)02—0139—17

— Hl B

A BFIE W AR08 1 R S0 1 A AT 1 A B A 5 AR AR AT I R S (RN A
e, 201211 2 /NIE IR LD %2, 2011 ) | 6 3% 3 R T A B U S s B R 5 1T 3 U sl vk
(VBB RPN, 2018 A7 ik Al B A, 2014 s Bl Ak il 2 12014 ) B2 5 41 (R 4 B2 45,2018
Jacobs Fil Weber,2013""") B ZLili 25 ( Dzielinski 25,2018 ; fU/NE 45,2012 ; Dellavigna il Pollet,
20101 ) & BEWEHTE R SR BT H A 5 U SR A5 B B R T A W T S, TS
JE 7 A B 5 0 B2 HAT S O 0 S LR A 45 0 3 7 0 R L SR A R B R I L DR T 3 %
BV RRE . BUA BF 58 2 A BETIE I T 48 B0 22 4 W4 50 W 46 0 28 0 1 B ek 8 R WL AT B B3 AT
HYEPE . T e, —SEBE T R B, R )2 20 W e LE B YT T B 1 AR B i & A f5 B ( Dehaan 45
2015) "R B SR B (Segal 1l Dan,2016) iR — BERF ST DL I A O 45 0 B B
(IR HIL , % BAE B2 28 o 45 7 S L s T 6 ) % A U314 8 ( Doyle Fil Magilke,2015) 0 Jivc, 24
8T S5 AT 52 2 LI, 7 R 11T 3 6 AT B4 IR 4T ( Doyle 1 Magilke,2009) M. I A HZ 4

W F HH#5:2018 -08 - 17

« EHTE 5L LB G H PO % 2 5 A AL PO 4 M A% (16BIY01S)

PEB MM E AL o W TR BF S U 2 545 85 5 Ve T, 1L T B4 wangyingyun2323 @ 163. com s 35 1,
U B SO BF ST 26 A T B4 A T A pengehy919@ 126, com 5 HLIE , ) L BIHCR B 5E Iy 10 42 343
65 5 VEA 5 28 R oL T B « gaojingzhong322@ 163 com . L IRIE# : £ A
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W VPR A TR AR 0 I BE AT IR HLAS B (BN RN BEIE 2012) 1T R SCERBF g R
W], 45 B0 247 P 45 20 2 B FL V8 3 T 8 MR o 3K R TR T R S 5 % W U T B T S L T
JH A 3 A7 R B PR A T AR B I o 3 — A B AT B S BURR 19 W D AR A 2
R T AR DR BOAT R PR ) LT R py T3k B D T A B B )

PR SR T TR B SB35 B T SO T 2 B W LR PR SR S R e, TR
WA PR R R A RE—EWE T (W SRR A 3 1 5 45 bl S E 47 145, (2, B B A
15 B 2 O, P2 S5 T4 B I HLAE AR K R BB 25 1), IN7E 2 5 BB R AR5 5 H iy . % T
BEEE TR S R AT R P e A 2 7 b 5 B e T REAR B R T s B B
(I HLHEAT T4 o (ELR AN TR) B0 5 8 3 T 7 % A8 T2 55 T 45 36 L 3o 86 9 3 2 PR 1 s B4
(HIRE B4 TE R s 5 H R A WU ), i 2 aod JBE T g 40 P (A i 3 45 W 3 0 7 IR AR 52
5y B RAG B ) A T Sl

ASCLITR[E A B 2007 4F— 25 B 5 2015 4F PO 2 B % A5 b S5 1045 1 b 1T 28 R A RS X 4,
6 5 8 U T 0 XA Y U PR HL I P L DA A T 45 0 0 A R AT O i R
B B TR g A B . R R B S — B R T X T R AT BRI
A5 R B T, B3 W T 0 A4 5 R R A B R e R A B 1 A L ST 5 5 A
X T 0 51 BT, 15 W8 5 2 0 X A 2 IR Bl 55 T 1 L I 2 B 3o B TR DV B
BEVEFE TR 4R T B O R SR S B R AR B ST 4 = S AR
JI AL 45 W HG A0 P B A T B TR T A o A B T R ML 1 R M A T A R ke
SR B ST A3k BE TR VR T . A SCRIBIFFE 3 SR B AR 19 5 TG - — 2 AR SOl o 4R %
TR B S B ALRIA BT, 8 TR E B A X R AT %S5 T ARAT i B
FH R BIF ST 3 IR AR SC R 45 SR 45 4% 0 5 TR B T B AN IR W T R A W O S AT B E R A T
RS I B R HE T 7 7 E VR B P vk MV R R X

T SCERZR R S FLE R

AT 4% 08 % T 78 2 5 0 G 11 B AT e 3 S 4T T L, 0 B M T PR TR
(Hur 1 Singh,2017"° s gy Bk A3k 12 ,2012117") (58 5 ¥ 5 (Li Al Hendler, 2016 ; Yuan 2015
Vozlyublennaia, 20142 ) | 07 5 52 1 J2 , 5 0 3 13 85 1 40 T 23 B 3 5 i 38 HL R TS B R AT e 3 1 O
2B AR, U AP A 5 8 E AT D 9 A9 181 3% ( Chapman, 2018 ) ™! X 2 4% ) )2 1% 7% 4k ( Lerman,
2017"% s Wang % ,2018'") b B 115 B0 4 W 10 18 (BT 45 46,2012) P B F R R &
PeJE H B A S A WL S T A SR . A AT A R, 4 W I B S i
il SIS N 2 7 E I B A 7 5 A RS R R 25 . A IE T R T L S I A
R e A T 0 5 DR T A1 BE SR, 2 S B A ML AL ) AR VRIA S I B A U 45 . R,
TR EAEAT N e TR AR S B BT, M 0 B e IR AT 1 B AT B

TEAG B2\ SR rp WU i L B B2 e i A e i B e — . o T
J2 R AR R R PR L AT S R, A R R AT T 2 B SEIEWFSE . Chen 0
Mohan (1994) i # T @ R AR X TS HZE R ANEARE S L2 EER XA
) JE 9 7 4, K2 50% (18 R AR 8 5 14 8 A% 2 45 I6F 18] 22 (il n , AU 7 28 445 o5 5 — A4S 2 3
T AR ) LT EL 2 W % R 5 W B — A R R P R ORI S 45 B S L. Gennotte I Trueman
(1996) 25 Tl 57 I LAY A 7 18T« — S Z80 A% 28 5 24 K 9 I Lk 5, W9 R 0 7 & BRI S A1F
T Bk RO T TESS S HPN A 276 11 35 56 A S LA 2 45 0 i (B0 B 1 36 738 0 36 45 B U2 IO 3 7
325 (32 5 J5 ) BR O 48 R (B 1 T CHTD) S0 A Ay s IR R ORI Z AN R B8R BF St 3k
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AT B 00 F %20

WY, 0 SR 4 8 (B I T BT PR 4 BRI e B 2 A B 8 4 T (R L 2 78 R R
I S 45 IR, T 0 001 o T 0 2 e 25 0 A A (R T

B BRS04 S F 0,45 IR (e B ML PR BRI 6T T BRI AL, 8 IR 03X — 6 T R ok
] BRI B A% W 2 0 7 g o A5 B2 47 S Ve 45 A 04 BV P o 7 A T2 O T 4 W TR T 4 E O 4 I i
AT R R R R, T B IS S A SRR o WA T AR B AR A B2 AT o e AR T
il ) AP 2L A B B B3 3l P e O T A ) AR AU A AR (AT B B AR
VRV 5 W XU 45 ) 5 AT B, SRR T 0 (455 A8 B2 A7 A 1 56 O H A 0 S 07 C n B A B LI
SR T 3 7 2 S B ) B A SRR (AT A ) B AR VRIS S R A UG 2 ) o MR IR AR i 3
B IG , P98 3 0 7 0 A5 B2 47 9 2 9 34 B VT R 4 HL AT TG P — 7 T, 38 TR
JI T 5 5 SR 1 5 A 25 R 2 B2 A B R TS B R R
o T R T B2 0 A R T B AT e A SOFR =2 O B 2 T T R AR A s o —
D7 T WA AR T R 0 R T2 L A AT A e R T IR A T O, R R R
R R T D P TE T 0 R L2 A 0 3 T A A A R T Y S o R T G 4 A
(T2 11 B B 5 0 1) 970 TR A0 ) R T L A AR T 488 8 35 e 5% 0 430 T 89 00 1) S0 A B 1 5 B
B4 J 7T HESZ 2 F A5 1) M A 250 0 ), B A A R T B R e 5 I AT O R RS 3R I 2R (T A Y
TEURE 07 ) F Al S S ) T 45 0 3 W SR B AT o 6 5 0 1 I A 0 35 /N TE L SR F R, Bl B R
T PR T RE A R R TREYE SR B BL 2 T AT R, AR SCRR R IR TR s
JEJIVER

T2 A BV T T AR v N A A SO A B T Y T O A A e S oA B T
SR H I R UL T ZE R H TR R IR R A R S MR R
B A G IE J7 o 8 Al ST B PR T AR YR TR AL S T BT Y
WAL, N7ESE 5 B R AT e R3S 5 B R AT o W B8 350 25 ) R T RO A B A D, D04 3 )22
B 2 8 B X 3 0E AT I L A M B B TE Y T D 5 B H AT B A s R
B2 43 E 508 R D AR A R TR G TR A B 1 T4 1 e O 0 A S R o A i R
JIVE TR A5 B0 2 T AR AL S P e B0 0 B 8 2 56 0 B L B 190 IR 2 A T4 o DRI, AR SR
T

H,, < B985 0 75 7 0936 BIVE JH S FORR: M B VE T I, B 25 4% W 280 2 0 O 4 s, 48 )2 o ] it
PAEAS 5 HEAT LA

H,, « 308 35 V78 7 10 36 R T kg 2o B8 3 6 T, 26 3 308 78 10 4 85, 45 0 )22 o T il
BAEAEAS S AT

EA TR 216 745 B2 0 T A B8 B 1E B0 T 2 0 M 0 e A R Y R B9 T 3
(Segal 1 Dan,2016) "', B4 WF 5 36 5 J8 T4 o 5 98 3 13 2 0 A 1y i6f 18] HE AT 5E . Michaely 4
(2016) 7" K B, S RE 1) 2 AT B TE SR ) TG 18] A A5 o Dehaan %5 (2015) "V W8 748 B2 1L 75 3
o AR 6 T 0T P A A R IR IR R B A RIS S A B R R TR A 4R i e D i R L B R
B PZAET 2 5 B 2 05 B i i L B B A B0 e S T R I R4 B Doyle I
Magilke (2015) " BB SEE W] T 45 B2 2 168008 3 1 78 0 OB Ay B A A R T 8L, 9 2% A B 11
A 32 B SR B 5 TAE T 3 5 P DA R AR o 53— 343 W5 ) 56436 1 47 56 PAT 4 e A A Sy 3 %
F SR HL, Patell 1 Wolfson (1982) ™ [ #F 58 % 45 T /8 Rl 76 1E % — K o LA R A 23 45 1
WAL . AR BRI T ORE— M Y E S5 T 7 RO, 4 30 S8 S A T RE IR B, T R BT
B85y G5 oA AR S B R (BEEE R A4k ) A AR (55— B 30 i A B G H ) 4 2
T K IX 4347 315 SRR T, , WA X0 S04 T S 5 5 b SR S 5 J5 7 I . Doyle il Magilke
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(2009) " % B, — BGIF 45 32 B, 76 T B 45 UG, S 2R B4 R AR RS A A B A, Vicente Fil Xu
(2017) 2 % B, OR35S A S TR B 0] R A ZE S RO R L 5 R S R B e B T R

BUA R T 2 B, 5 T U2 k1 5 U 0 T 0 AR B 0 R A IR B A A S R I AR .
B 5 5 R e b A R DA /D T 3 A R T S o R R, AT B A . S T e
R TG LAY A IS R A PR S A W KRR B N E BB AR A, Tl 0 IR
9 S0 K 2 7 25 85 B2 O R Y T4 28 4 2 1 1 4 b ( Michaely 45,2016 )", Michaely %
(2016) 7 % B T 8 A Je M) A 2l B B0 ok | S (e e R R SR A D T T g R
X5 TR R S P R S AT — B BN R R SE (2012) 1) R O 52 T 4 R 10
2007 4£5 H 8 H—2009 4 12 A 31 H 45 52 A3 A S 5 B, & L4 312 A0 S 301 % 9L 38 53 fhi
W ENRE SRR EEE R ENRA LR, REHZMI SR THEENEE RS
% S HEAT T2 A B AL, I LS 2o 17 M o 0 4 5 07 58 B B sk B A B LA AR BFE 4 v R
e 7

T AE S SR LR A TR B R [ I 25 5 B B LA B3, & Jackson 45 (2015) VY %
B, W VR VA KU F 1, 46 38 3 71 37 56 P sl 300 2 A R L BB 1) R R T L BRI B R 2
TUFIE A o ST Sy X 45 Ve U R A £ 5 S W BE B4, IR g 0 T R PR WIL R A SR L SR [ 4
FERFIH LA . Sengupta (2004) 2 Iy f 4G B0 A BB LR R R A BLAGG B . S5R
ST BT X5 S A ST SR IS VRV BRAR A 4 7, 425 A O B 2 TR 2 i 2 2 (]
() REO T o0, AT AR SOR O AS F A R TE BRI BRI R, e
(2012) 712 2003—2009 4 A JBt b4 FlONBEA K A EE 05— R E A& P 0 LR AR
(1) 552 Sy BT 5 0 TR AR 19 AL, S TIE 45 S 2 ) - 5 08 R EL ol 55 48 2% 1ty 4 ) O 46 1) T 76 4%
VTR T AR L R AR AR, e, e BRI B AT A AR B R 1 9 e, Uk R 1
BAx B .

R DL b R T2 45 5, A SCIA M, 5 B U2 A6 6k S ) 1 55 0 L #0455 0k A PR ML, 7 28 1k — 25 L
B E TR B 1R A [ 0 B T B0 35 5 AR R T % W T R T R TR R
WA P sl B TR AR . X T AR S AN T R WA R 38 5 H RN E IR
T L B0 T4 T R T A MR XU o TE A S TR R DT A B2 b i T 0 Ab 55 R
PRIA, T REREFE A R TR F 2 E RS 0 B IR T S8 H 8k E T H
B 3 PR 5 4ELR 717 3% %8 MR T S8 1 970 TG L AT RE 2 2 s R 5 5 M (L4 0 DA A B g 32 24
AT 5 R B KR g 76 @ B TR R 3 A 7t ] e B Al , AR X 4 0 L, A5 B2 o ] g
PeRRTEAR A 5y H HEAT IR BB TE TR T R S S 0 R Tl EIE . L, A
R U ST

H,, « $5 8 5 V257 100 36 B AR T A ORI, B 25 3 30 2 0 4 e, 7% L2 o T g ik
PRAEAS 5 HEAT SR B T4

L, BEYE 5 18 3 7 0094 I P A 3o B2 0 10 T I 25 45 9 2 T 70 4 25, 4 I o T g
BEFEAEARAE S FHEAT IR0 B 4%

= BRI BT

1. REAS 26 1%

AL 2007 4F— 2 BE 5 2015 4EPUZE A BB O R R AR A4S F R REAR, IF SR 4 AT
DN T BB B REAS IS, A5 10 M1 S5 B4 R AR B O 36586 >0 534N, T BR S KR IR AR SO
JiF A 3 e At 4T T F 1% (¥ Winsorize &b FE, f5 00 i 0000 (1D LA 46 68 260 4% 8 v 7 1) 7% 1) B A
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AT B 00 F %20

BONHE o My BT K0 S o FIW 55 R0 ok U5 T WIND Hdls 7 I 5258 5 Bl ok A T CCER ¥l
Vo 2 1R T Bl BEAS L A AT T HAG A 13 o3 A 1§ B0 B Ee A9

*1 WETEHRLA B AT A&
KA H JA — JE = Ji = Jil Bl & i 75 A1t
HAE 2273 7762 6512 6443 6777 6819 36586
HEAR W (%) 6.21 21.22 17. 80 17.61 18.52 18. 64 100

BERE A U A S R
e 1 g S L AT B2 e B AE ) — & A ST BB AS B D 36T 2273 MREA,
6. 21% , J&l = S A M B T 45 WO RE A 580, O 7762 NREAS 15 21.22% o H Uk O JEL S 2% A1 b S 11 45 14
BEAS, 6819 AKEAS, (5 18.64% , T6 &l H % A b 45 T 25 AU REAS
2. A S R
(D) BEEHTEE . RS Loh(2010) ™ K A/ F0 52 i (2010) ™ fyBF 5, Gl , 2% 18 3 2%
k22 6 f A A P TR, A% SC DI S5 T4 T n A58 5 1R 34 TR ok R

-n

IA, = z change, ./n (1)

t=-1

o, change, , F R BEE i A ¢ HIHT R, 1A, FORM B @ BL ST, AT 0 525 B #0584
EET . BRI E AR 2 5 S5 A L A5 5 BT L ~3 325 BRI L ~ 15 325 H A
S 12 30 g s H P T ROk R AR KRS 5 B8 #H EE .

() MBS FEL . ASCRADL ST JE T a5 5 B A ( Holiday ) K FERFEHL . A SCH
JAZS R 5235 € W R HAE AR 5 B (JE H Rl S s B A ) 8 i — = A e o H o )ik 5%
Wit KA H o AESE ) H I, Holiday HUE D 1, 5 W HL 0,

(3)THBMERT o 8 B2 MY S 2 B, AR SORF 04 | 1k A AL 5 25 28 B 1) ol S 991 45 30 13 8
T B WU A T 431 S TR 0080 B 5 A5 2 Y 0l S B Ja) U D IR B B o AS SO News
PR ENEB, S5 BN A B, News A2 8L 25 B 11 20 R B, News ZZ B0

(4) el Az i o A5 CA DI, A SCH 4% il A2 B4 O b1 2 7 @ 4 R L 1) Bonus , LA
BRI BBEERR s @ AL I ) Age, LL2Y RS2 BR BT Y AR RIS s @/ R LB Size, DLEWE
7 E AR BOR BE B @A F R A DL Roe, LLVHBE 7 I 45 A8 & QW 55 FLAT Lev; @72 W 24 F iZ
ST R AT B Acq, MR A1, IR 05 O HUM BM, LI 0K e, BIFBCEE 69 17 3 1 (8
5 2 ok @ RIS R 7, AIHRE M Z (64808, 2 Z {H <2. 675 B 1, S H O,

3. [ AR R

AR SCBHE TR (2) 6 B 45 8 T R ) XA BRI S B B AL A B s BT TOBORY (3) K
356 1 THL s A ] P 53 B, T I, 8 8 2 T O 0 0 1A B S T SR PILAA BRAE A .

Holiday = o, + a,IA, + a,Bonus + a;Age + o, Size + asRoe + aglev + a,Acq
+agBM + a,Z + Y IND + Y Year + ¢, (2)
Holiday = a, + a,IA, + a,IA, x News + a,Bonus + a,Age + a;Size + agRoe + a,Lev

+ agAcq + ayBM + a,,Z + 2 IND + z Year + &, (3)

TERERL(2) BERL(3) Hh, Holiday Fe/m 4 B2 B W45 0L 1A, T LG4 1i n 385 H
PR T T3 News 7R 1 21 00 5 76 Fi 34 42 1) 28 &5 BEal b, 78 [l U3 K 38 b 2 ) 7470l IND DL B
AEJE Year 5200
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FRA.ZER,.BHNE BREIBEHNEEERULSEHEEN

PO | SEAIESS R 5B

LA B (E X A 3
5, A SO A A G T R AR R TA, B ME S P LB K AT o A X ARG B 2 45
I EZE S R R ZR IR 2 s,

%2 #IA, T EHE K F LB K News & & 4 414 Holiday % EHE A K
A, HE R AL 4
g H1E H L 3
(1)LOW ‘ ()HIGH | (2) -(1)* | (3)LOW ‘ (4)HIGH ‘ (4) - (3)*
AR A(IA,, )
Holidan 0. 200 0. 164 0,036 0.204 0.168 0,036
onaay (23024) (13562) e (18293) (18293) e
W B(IA )
olidan 0.201 0.161 0. 040 0. 206 0.165 o041
ey (23320) (13266) e (18293) (18293) e
AR C(I4, )
olidan 0.198 0.162 0,036 0.207 0.165 004
onaay (24134) (12452) e (18293) (18293) e
WA D(IA, )
Holid 0. 198 0.161 0037 0.208 0.165 0043
onaay (24548) (12038) e (18293) (18293) e
% News % & 74
()53 e 4 () #FHER4A (2) -(1)"
R E( News )
Holidar 0.227 0.159 0. 068
onaay (14602) (21984) e

V. BN 22 A T p <0.01, 7 p <005, " p <0, 1sh. B F 745 il REA i
YR S U A S

T2 HIR T U E RS IA, A2 SR R0 AA X 25 0 9 A A 2 {E 22 S X LA
BRI EE R o LRI AL, 23 BKE 5 T 1A, A2 B E K b O B0 BE AR R ) HIGH éﬂ 8T 1A, ZE R ME
e AR AE AR IH LOW 4o R 2 i A B C.D ISR R, KL IA,  TA  TA; LARCIA, 13
65 P s, IBE e 410 HIGH 4 1Y Holiday 78 B ¥(H B H KT LOW ?ﬂ LA AL 0 21 11
HIGH 1) Holiday ZZ S (H W B ZMRT LOW 45X — % A5 R R W] B9 T W AR AR 4
FEAR I REA L T REE B AE T 28 5 H R A L B il X — S5 SR R T S AR SCH IR & H, T 42
GHEE SR AR DL SR (I

AL ST 1 B B fE News RIS AT 70 41, 70 0 498 B A5 R0 24, 0F EE A 36
AV B B Holiday WY 2E 5, ARG RINK 2 AR E Pros . 3R 2 iR E p25

LR HH B AW Holiday ”’rgi’«ﬂﬁj\? 0. 159, J8 4 B 4119 Holiday A2 I fE 0. 227, Wi 4 1) 22
ij —0.068, 1 1% /KT 03 . X —45 R R, Lk S 18 B0k B YR B, b B R Ol
Sy Al REEAE S 5y H KA . L#Qt%ﬁiﬁTi\Iﬂ%ﬂx o X — G5 R, 1 i IR T B

A] BT R B T SR W “ﬁfiiz'i’yi?ﬁikdﬁﬁi M 22 B R T AR R R A X X B B A
A AESE S B A TR iH 2ol S 1

2. AR R OG R B B
3 PIR T AR P 2R S AR R Y Pearson MR R K.
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* 3 BEXE E#LEL HEEN Pearson 1 x R H

T g Holiday IA,, IA A, IA, News Bonus Age Size Roe Lev Acq BM VA
Holiday 1
14, -0.037" 1
A, | -0.0427"] 0.9427 1
1A, -0.044°"| 0.801°" | 0.870"" 1
1A, -0.050"7| 0.727°7" | 0.786"" | 0.922"" 1
News -0.0857| 0.022°" | 0.019°" | 0.027"" | 0.034"" 1
Bonus -0.010" | 0.202°" | 0.179°" | 0.154™ | 0.143"" | 0.087 ™" 1
Age 0.048"" | =0.236""| =0.222"| =0.196 "] =0.183""| =0.081""| —=0.201 """ 1
Size -0.001 | -0.227""] =0.211""[ =0.185""| =0.171""| 0.008 " | =0.205"""| 0.100""" 1
Roe -0.057°7] 0.041° | 0.038" | 0.039"" | 0.044"" | 0.480°" | 0.083"" | -0.088""| 0.029"" 1
Lev -0.007 -0.003 -0.004 0.002 0. 004 0.063°"" | —=0.047""| 0.007 0.062"" 0.043"" 1
Acq —0.001 | —=0.047 | =0.045""| —=0. 044" —=0.044°"| 0.007 -0.0117] 0.039™ [ -0.023""| =0.0137| -0.011" 1
BM -0.009" | =0.030"| =0.033""| -0.036"""| =0.036""| 0.053""" | —=0.057"""| 0.087"" | -0.101""| —0.020"""| =0.049""| 0.076""" 1
A 0.049" | =0.147" =0.133"| =0.115"7] =0.108 | =0.195"| =0.270""| 0.148" | 0.296"" | =0.265""| 0.105"" -0.005 | -0.149°" 1
T p<0.01, 7 p<0.05,7 p<0.1
BRL g U A SO AR
TE2 3 PSR B R HTE RN 1A, IA,,  IA, LU RCIA, ¥ 5 B $R UL 5 Holiday 1)

Pearson AH & R EUAE 1% KF N 3 0M G, X — S5 R 3R W], Bl & 508 0 3 0 4 L A 32k s i 4
BRI REE AR 28 5 H R A o X — MR K R PRI T A STR I H,, 19 5 98 2 i 2 ) AR s B
FE BEAE I o P BTHUE I Bk AL B News 5 U5 $£ P i Holiday 1) Pearson fH 3¢ R TE 1% /K
PR AN X — SRR A T R T A ER X TR B S T REAE AR B H K
Ay, Wk — 20 SRR TR Hy, , BB BT 20 58 0 X SR 1 R U (436 B R B 5 B s AR . L

g ] A A

3. PR HE T L BT B B AT 22 00 [ 1A 45
M LA B T A A il A2 5

=}

SERALAS 1 AR 5C AR R0 2 St e X e s ] A kDR 3R A B R WA Bl S S AL
PRIt AR S T PR BIE 5 P o 47 i ok 86 52 i DR 3R R AT 22 00 1] E R A 5

AR SCM A FEAR X AR (2) A 2R T A 2 1] 22 it 52
GEA TR R A B L S FEHLIA BEAE T, [RDH S5 R 3 4 R o
BAFXERAMIGHEENEEEABALER

x4

o

Wi A5 AR R T

T E Holiday Holiday Holiday Holiday Holiday Holiday Holiday Holiday
I, -0.040"" | -0.029™
’ (-7.03) | (-4.23)
I, -0.045"" | -0.036""
(-7.99) | (-5.41)
A, -0.0447" | -0.035™
’ (-8.37) | (-5.94)
A, -0.0477" | -0.041""
(-9.51) | (-7.36)
Bonus -0.154" -0.144 -0.150"° -0.140
(-1.68) (-1.58) (-1.65) (-1.54)
Age 0.0117 0.011" 0.011™" 0.011™
(3.83) (3.80) (3.86) (3.82)
Size -0.006 """ -0.007 """ -0.006 """ -0.007 """
(-3.80) (-3.91) (-3.86) (-3.95)
Roe -0.008 """ -0.008 """ -0.008 """ -0.008 """
(-6.39) (-6.40) (-6.37) (-6.32)
Lev -0.013 -0.013 -0.013 -0.013
(-1.47) (-1.49) (-1.47) (-1.46)
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BREFFRNEEERLETEEN

4% 4
B Holiday Holiday Holiday Holiday Holiday Holiday Holiday Holiday
e -0. 040 -0.041 -0.043 -0.047
“ ( -0.39) ( -0.40) (-0.41) ( -0.45)
-0.000 -0.000 -0.000 -0.000
BM
( -0.024) ( -0.055) ( -0.096) ( -0.10)
7 0.214" 0.213" 0.213 ™ 0.212"
(6.51) (6.47) (6.49) (6.45)
c -1.381"" | -1.616™" | —1.374™" | —1.585™ | —1.378"" | -1.594™" | -1.371"™" | -1.567 """
ons
(=-74.7) | (-12.9) | (=-76.5) | (=12.7) | (=79.8) | (—=12.9) | (-81.5) | (-12.7)
£ E/AT W NO YES NO YES NO YES NO YES
HAKE 36586 36586 36586 36586 36586 36586 36586 36586
Pseudo R’ 0.0015 0.0162 0.0019 0.0165 0.0021 0.0167 0.0028 0.0173
LR chi2 51.44™ 570. 417 67.27" 582.39 " 74. 66" 588.97"" 98.29 ™ 609.8 "

™ p<0.01," p<0.05,"p<0.1
BERER R < A SO

F AP REER TR TE RS AL KR K AT\ 5 4 B &R R R R 1A,
A IA; LEBCIA, S0P ST FEHLAS 5 Holiday YJAE 1% /KP-F I 35 5OR 5G 5 42 il A R 3R ATl
SARER WG BB AR A, TA TA, DL IA, 5SS FEPLE B Holiday Y975 1% 7K
T E ARG LRSS RN A BR A S B B (30 a2 B HD) SR (1 A3 5
HO) B0 TR T i S, AR ) RE e (4 BUZ B B AE T 58 5 B R A b B i o X — 25 R ik
B8 3 1 0 A BRUZ PEHLEA B B0 BRAE T, S8 T AR SCR UMM H,, .

4. B TR R BRZ AN Rk B Bl S AL I BEAE A (a3 45 2R 50 b

DN TR 6 5 B A T T O A B A AN TRV 5 Bl BB IR AL 3 4 B L AR ORI
PRI (3) AT T ZouhlAf R . £S5 PR T RES

¥ 5 HRFEEAMNAAUERBERELETEBENEEEABATLER
T E Holiday Holiday Holiday Holiday
i, 0. 001
’ (0.098)
1A, x News ~0.0577
(-6.35)
i, -0.008
’ (-1.01)
IA s x News -0.055™
(-6.03)
I, -0.006
’ (-0.84)
IA, x News -0.056°
’ (-6.53)
IA -0.012"°
‘ ( -1.80)
IA, x News -0.054 7
(-6.52)
N -1.6317 -1.595"" -1.606 " -1.576""
Cons
(-13.0) (-12.8) (-13.0) (-12.8)
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8BRS

& Holiday Holiday Holiday Holiday
BH T E YES YES YES YES
£ /AT YES YES YES YES
HAYE 36586 36586 36586 36586
Pseudo R’ 0.0174 0.0176 0.0179 0.0185

LR chi2 610. 67 618.74 " 631.66 652.32 "

W p<0.01, " p<0.05, " p<0.1
BEOREAR R A SO

RS IURIER TR B E LG AL 1A, IA 5 TA, A, 5 BAEUE & News (58 5.0,
ST YL i Holiday $97E 1% /KFF 35 TR ¢, BV 25 Mk S 9045 11 81k o o 4 T R, 52
B M) S T PRI A B (R0 2R RO DN Tl S I S O PR B I X RO BE
PR HE TS W P O T TS R B T R B AE S By HBEAT TN T R S A A DU B AT g
TEARZE o H AT o X — S5 R R TR Rl 1 HAb PR AR i Jio, £ 9838 1 5 0 0 AN [l P i Bl B¢
P FEALA I B AR B o B I SR A X A SO R B By, — 3, RS BA R THE LKA S
PV HFE R I R R MBI S5 1 — By, B AS B A0 A e 7 45 W0 3 0 3 0 A A I K A R T
BEHEE o ASCEHEIEN T 58058 K A R H 8l St B4 5 8 vl B8 1 e B K 97 i 3 1k
TEIE BE T AR R A8 BUZ X T IR B i B S 2 B SC 5 B A, RV A B 95 0 B 0 R
AR IS A e A o A BRZ AR B 2R PR AR AR S B H A A IR Bk ST fF n] BEAE — E TR b AR
GBS B IR Bl ST 1) OB AR G4 IR BN RE LIS B A SR

o R TR R

ASTR I E1 X R REAT A ) A AR P ) BORE SR ) I FL A vk (AT 1) 4570 UE I 32 DA K 73 2 G 6 25 7 2k
A7 N AR PEAGL I, 5 90 ) I SO 008 4 1 0 ) A ek R o R PR ML B B A U T A T AR A PR

L AR 56

(1) TR . O 108 8 TE 8 o8 B2 S 5 PRI AR A N AR PRI, A SC S
HE (Drake 45 ,2012) ' e U 5 — WA W 4 0 38 ) 28 Bk B0 O T LA B3 P A R AT 1009, DA AR
PR 9 A8 g AR B O PR st e A e e A B N AR PR IR SR AR L MR 25 R AN 3R 6 o o

#* 6 TETEZHARRER
R A BRFEEIALEAEENGEFERAETLER
T E Holiday Holiday Holiday Holiday
-0.014~
[AS()
(-2.17)
I, -0.014
) ( -1.90)
I, -0.022
’ (-2.80)
i -0.026
(-2.98)
-0.913 " -0.915"" -0.881 " -0.868 "
Cons
(-20.1) ( -19.8) (-18.3) (-17.2)
BEHEE YES YES YES YES
A E 25798 25924 25980 26001
Wald chi2 168.03 " 168.69 " 172.39™" 173.97"
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%6
iR B BHREFFENANTRASEREELEFRERINAEERAE LR
T g Holiday Holiday Holiday Holiday
I, 0.014
(1.84)
IA,, x News ~0.052
’ ( -7.03)
I, 0.014
(1.71)
IA,; x News -0.050
; ( -6.33)
I, 0. 007
(0.70)
IA, x News -0.050°
’ ( -5.80)
I, 0. 004
(0.39)
IA, x News -0.051°
( -5.64)
-0.922" -0.926" -0.895"" -0.883""
Cons
( -20.3) ( =20.0) (-18.5) (-17.4)
BT E YES YES YES YES
HREE 25798 25924 25980 26001
Wald chi2 215.51*" 207.79 * 206. 23 ** 206. 24 **

"™ p<0.01," p<0.05," p<0.1
PR UR A S

B, R 6 MR A AR PR R E TR )AL I, IA 5 TA | TA, 53050 S B BRI
A8t Holiday 15 5% 10% 1% J 1% 7K-F N 25 00RH 3¢, gE— 20 R W 1 $e 88 8 1 58 o x4 B2l 5
T PEALA B W B VE T, S AR SO A 25 2R — B, SRk 1o

FOR,Z2 6 itk B i AYSE R B, 55T T 8 ) 28 i 9 b S 0 T B R Y 52 LI TA,
x News , IA 5 x News . IA, x News, IA, x News, 5% fl & £ AL & Holiday ¥J7E 1% /KT W& 7
ARG, UE B T 9% 5 1 2 ) 048 B2 2 A SR Bk S 04 A 3 B TR VR T A 5 AR S 2 [l 1 4
— B, SRR H,,

(2) HAb iy N AEVERS B0 07 ¥ o B T L RS BEYE A, AR SCOCR I T LAR JLAN 7 ik 04T N A MRS
B A, R FSU ) 45 70 VE BC A 30 o #5098 35 R R ) i i B SRR TR R AR R 2 A A IR
FO B 2 ) ST IR ) 2% W) RS S5 5 T AT RE A7 A5 35 22 1), DT AT RE A7 75 FE A 18 45 1 i 2% 1] et
B, AR SCHT PSM i 5 32 1 Rl o A SCBETHA SR A 08 8 1 78 0 W R 0048 8, DL B3 % 4 i 0y 7
(R 2k, B0 1 BUE & T X (A ) R UL AR R R L, S URAE O 00 AN SORF #5931
J7 1R B 2w AR B R B T AR A RSO WAL, Z 5 EAT 1 1 REAR DL, 52 A DL IR
JE YA AS X DA 80 TSR R AT (810 o HE, #5228 W) S B ol 258 70 2K 36 DA A R R AR R Al 5% 0 AR BT
TR B 5y S TV B A8 1 20 ), T X 28 2 ) 8 4 L2 T 8 B o AL A Ml 5 994 1) I L, BT 7 A
P e 2 AN S e 2 v R O e N N A /AN B P 4 A R s W DO R w2 VIND WS N G RIE RSN E 08 &7y
T FEALAIE BRAE T, AN SOR 8 Al S 50455 1 28 ) 52 B B 4 00 Ml 2 v A B8ORS A AR 3 23 S ol S R
AR 5 2 BIAEAS AL, 350 A1) FH PR AR AR B8 o SRS B i A L U e I, 0 B £ T A R AR AR
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HEATRE S . A SCRTIR SEIEWF 58 e 56 T 2007 4F 1 225 &8 2015 47 4 IR G AEARUE , % IBIR AR A
A REXT I TR S5 18 I SE MR, LA TR — B BE i o astt e 722 6 [ R, A SCoR Y 4 i A 55 40 =8 1447 5531
R o H TN 2007 4F 1 ZRJE 2 2015 4 4 Z5 B2 2 R A Gt il 1 8 R REA R D o Ry i S REAS B ot
DRI AR SCE SR T 2012 A % 2015 @E@k?ﬁﬁfmﬁ%%/&ﬁléﬁfﬁﬁ*@@T%@fﬁTﬁ%ﬁﬁﬁ
A, 223t hausman K50 , SR TR A S PRAE AU AT B8 ROM G 1o bR Aer B0 45 SR 34 S i T BT A )
L5, B SCRE TR |, FifRix S, , Uj:jﬁﬁj\h%\ B AR PR TR TR AR TE SO A L RS R

2B HEE AR

A C 3 ) SR DA F W A R O ik R SR X R R

(D) Vil 2 s W TR ) o TERfd PR g v, USRI H 1 S 8 s P A 8O AR,
AR PR T R R A T AR A, _Dum B AT A A EON TA, _Dum B0, FlZ R
THEE)E R N BRI RAY 7ERL(2) SR8 (3) 45 RNk 7 Fios.

x 7 UWENETEEERRHFEE N RREERR
o Holiday Holiday Holiday Holiday Holiday Holiday Holiday Holiday
A, _Dum -0.191 -0.050
(-5.89) (-1.26)
IA,,_Dum -0.250"™"
x News (-5.83)
IA,._Dum -0.234" -0.106""
’ (-7.27) (-2.64)
IA s_Dum -0.226""
x News (-5.22)
IA,_Dum -0.242" -0.064
(-7.62) (-1.60)
IA;_Dum ~0.313""
x News (=-7.24)
14, _Dum -0.248"" -0.079
(-7.87) (-2.01)
IA, _Dum —0.295 "
X News (-6.81)
c -1.565""| —=1.522""| —1.524""| —1.534""| —1.578""| —-1.534""| -1.544™"| —-1.551""
ons
(=-12.5) | (=12.2) | ( =12.3) | ( =12.4) | ( -12.6) | ( =12.3) | ( =12.4) | ( -12.5)
HEHREE YES YES YES YES YES YES YES YES
EE/M4TL YES YES YES YES YES YES YES YES
A E 36586 36586 36586 36586 36586 36586 36586 36586
Pseudo R® 0.0167 0.0172 0.0173 0.0174 0.0176 0.018 0.0188 0.0188
LR chi2 586.727 | 604.907" | 609.98" | 613.85" | 620.54"" | 632.05" | 662.06" | 659.91 "

W p<0.01, " p<0.05, " p<0.1
PEORE AR - A SO

2T PR R BN B E R AR 1A _Dum | IA s_Dum | IA,_Dum J IA, _Dum ¥ 5% H# 2.
,ﬁﬁﬁthm St Holiday 78 1% 7K PN i 3 ARG 3X — S5 R UCCHE TR H,,, B R 0
P T AR A R 2 AR 5 B R A G s, S TR R R B E . e
T AR 5L BT Y M SR AR 1 A8 IA30_Dum x News . IA,s_Dum x News IA3_Dum x News J%
IA,_Dum x News ¥ 5% B Z VG Wt FEHLAL B Holiday 78 1% KF T B3E AU, X — 45 R
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TR H,, , RV 0B 3 R 4 o, AR T L B ST RERE R AR 5 H A A IR Rk B
L X R YIS T IRE B W iR AL, 8 IR n] BE 3 2 52 I TR Y T PR

(2) LA A7 i % 2 A B A S 30 08 380 Ry A R o o A BB E 5 SCRIR R FH 2 i Ui R 8% £ O 45 %
R A R R AR SCU LA M R B A CRUBR R 2 W) 80 20 A7 D RS0 B o ) /R R i i R
A BE S o A A REAR X R RY (2) ST (3) BEAT T BT 30, K e 4 R Nk 8 P .

* 8 Dot iR EEERRFLEEANRELELR

*E Holiday Holiday

Af -0.006 ""( =2.90) 0.001(0.19)
Af x News -0.013""( =3.29)

Cons -1.772"( - 14.8) -1.777°( -14.8)
wHEE YES YES
EFE/AT YES YES
HARHE 36586 36586
Pseudo R’ 0.0159 0.0162

LR chi2 560. 82 " 571.65 "

™ p<0.01," p<0.05, " p<0.1
PERE AR A Sk PR

8 AR R, LU A R B R A £ B TR AR R AS 5 HZ O S P PR LL B
Holiday 7£ 1% 7K T 35 A, 1K — 25 R ik — 20 SCRF AR SCRT NS i B 5E 4598, Bl & i S
TR v RS U A PR S FEALIE OB M 1 Al A B B 2 R R AR S B B A b B T
o Af 5L G I BB i News (958 HI0, 54 BUZ L S B FE LS it Holiday fE 1% KF
ARG o XL 55 AR ST 5 A B A £ 58 2 T 0 0 S [ Ol S B R AILAE T R A —
B, RIVRTXS T30 5, 3068 5 1 T 0 00 8 v A B R A IR S G B TR S B TR AR A
R B REE B AEAR S B B R AT IR B ST

3.l B PR AR

PATEWT S, 84 22 LA AR O B B8 3 T8 T AR A IR 8], AR SO 1 4R A% 5 O A2 4 1) 6 B AL
L PCR T JAANAENAESS 5y HR B o IRt AR SOR S DLAEBIF S 19 et , 7R RS S PR A 35 rhofg S T
JAZR B PR B Holiday WARSS 5 H 9 RE B BT R SR A0 (2) B (3) 45 2R 3% 9 Frow .

&9 REENREEZENE LR
& Holiday Holiday Holiday Holiday Holiday Holiday Holiday Holiday
n, -0.020"" -0. 005
(-3.75) (-0.68)
1A, x News -0.027"
‘ (-3.79)
I, -0.027"" -0.013
’ (-5.23) (-2.02)
IA 5 x News -0.024
(-3.406)
IA, -0.021 -0.008
(-4.64) (-1.31)
IA; x News -0.023
(-3.48)
I, -0.023" -0.011™
(-5.53) ( -2.00)
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4% 9
T E Holiday Holiday Holiday Holiday Holiday Holiday Holiday Holiday
IA, x News -0.020
(-3.20)
c -0.682""| -0.649™ | -0.683""| -0.672""| -0.692""| -0.656""| -0.691""| -0.678""
ons
(-6.76) | (-6.47) | (-6.88) | ( -6.81) | (-6.87) | ( -6.55) | ( -6.96) | ( -6.87)
wH L E YES YES YES YES YES YES YES YES
£ E/AT YES YES YES YES YES YES YES YES
HAYE 36586 36586 36586 36586 36586 36586 36586 36586
Pseudo R’ 0. 0064 0. 0066 0. 0065 0. 0067 0. 0067 0. 0069 0. 0068 0. 0069
LR chi2 307.327" | 320.847 | 315.01"" | 324.29™" | 321.68"™" | 332.8"" 327.17 | 334,527

W p<0.01, " p<0.05, " p<0.1
BEORER S A SR 7
O PRSI TR, E G R ETEE LR 1A, IA | IA, 1A, 5SS FYLL i Holiday

HTE 1% KT BRI, X —E5 RS A ST 75 3 A 4598 — 20, FRRCHs TR H,,, AR BEE R
Jri e nTRESe A BUR B2 AE A8 S H AL BT, SR 1B i B B o 1A, L TA 5
1A, IA, 5 BAEBUE & News (152 HI5 | S S PNV & holiday HITE 1% /KT BFMARK, X—
SERFRRCHE 1B Hy, , BUBEE S8 1 4R A T R B2 S n] BE e AE AR 58 o) H A
PR Bl BB 3k R WX TR BB I FRpL, A8 B2 0] RE S 22 32 BB 08 0 0 BE T T/

N R

FIEFIA R B H RV RE T 22 5%, X SRS BE Ty A7 A 22 5, DT i R 52 My 1) H0 3 g e
RAFRIA BRI . HUAE BT AT RE LE Bl B HA 5 B2 B ER SR BERE Ty , WAt A7 19 X 4L RE ) (i 5
AR BRZAT O 8036 BRAE T S O A B A TR o XA ) 28 R AT S TE AR R ML BT
SO KR T REAS TR o DRI, 56 9 0 R AT BE O 8 B R TR BRCR AR R . I AR
ST R AL 5 58 35 F1 B L 491 w2 0 A 22 32K 5 B 3 M L I, AL 4300 35 455 L LU 01 o T R AR B {EL I
Ins BUE g 1, 7500 Ins BUE N 00 54 RIHUABER & FR B LBl sy i, R E A F T RE A S 2 %
b BT T, W T BE X T R A B T AR R o AR SCREUM BT R L) Tns A

AR KRBV #4004 HE A T R . KRB 10 R

* 10 BREMAAEREERN R INARER
& Holiday Holiday Holiday Holiday Holiday Holiday Holiday Holiday
-0.027" -0.001
IAS()
(-3.93) ( -0.100)
Ins x IA;, -0.024
: (-2.07)
IA;, x News -0.051
: ( =5.47)
Ins x IAs, -0.029"
x News (-1.95)
I, -0.033 -0.010
’ (-4.88) (-1.22)
Ins x IA,, ~0.034
(-2.91)
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4% 10
T E Holiday Holiday Holiday Holiday Holiday Holiday Holiday Holiday
IA 5 x News -0.047
’ (-5.01)
Ins x IA ~0.037"
x News (-2.42)
1A, -0.0317" -0.007
) (-5.15) (-0.98)
Ins x IA, -0.031
’ (-2.82)
IA, x News -0.050
' (-5.51)
Ins x IA, ~0.031°
x News (-2.18)
IA, ~0.036 ~0.013
(-6.29) (-1.92)
Ins x IA, -0.033
(-3.17)
IA, x News ~0.047
(-5.34)
Ins x IA, ~0.035*
x News (-2.54)
C -1.6117" | -1.582""| —-1.598""| -1.574™" | -1.626™" | -1.591""| -1.605"" | -1.577""
ons
(-12.8) | (=12.7) | (=12.9) | (-12.8) | (=12.9) | (=12.7) | ( -13.0) | ( -12.8)
wH T E YES YES YES YES YES YES YES YES
EE/ATE YES YES YES YES YES YES YES YES
AR E 36586 36586 36586 36586 36586 36586 36586 36586
Pseudo R’ 0.0163 0.0168 0.017 0.0176 0.0175 0.0178 0.0181 0.0187
LR chi2 5747777 | 591.087" | 597.18 " | 620.23™" | 614.53"™ | 624.73"" | 636.53"" | 659.00 "

" p<0.01, " p<0.05, " p<0.1
BERER R A SO

10 PR E L R SR EE R SR NIEI Ins X IAy, | Ins x IA g | Ins x IA, | Ins X
IA, 5S4 FEHLAS B 40 BITE 5% 1% 1% 1% KFTF W3 mA 6, X —45 520, ML %
HTE GG B P B R g, A9 T A T 0 B R K AT R AR (A R AE S 5 HOR Ak B T
o XM B B GE AL B B A B R R B T R B

10 BRI 1 43 0% AR B AN AnT 2 i 8 0 T B O X AS R ST R L S U B ML A BEAE .
G E A RS i Ins SR R AR B IA, Bl S 1A U 8 0 AR i News (1438 .30 5 M 25 7 45
BEHLAZS 5 53 AE 10% 5% 5% 5% /KT 3 5AH G, 33X — 25 S 3 B, AILAL 4% W% 2 415 L Lb 491 iy 42
o AR A 2 E R A S TR T B R TS R R R T B T O A B R R Ry, S O R
TR B T AT R 2 S B AR AR S B H R A SR T LA T LA DR 5 5 9% 3 Y 6T SR

+ | 4 SECREN

L. BFFE 2518 5 DTk
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Investor Attention Allocation and the Timing of Management

Earnings Forecast: Positive Supervision or Excessive Pressure
WANG Ying-yun', PENG Zheng-yin®, GAO Jing-zhong’
(1. Accounting School , Central University of Finance and Economics, Beijing,100081 , China;
2. Business School, Tianjin University of Finance and Economics, Tianjin,300222, China;

3. Accounting School, Tianjin University of Finance and Economics, Tianjin,300222 , China)
Abstract ; Based For the past few years, China’s capital market has been committing to regulatory reforms and promoting the
decisive role of capital markets in resources allocation. In addition to administrative subjects, market participants are also
important forces of the regulatory process. Therefore, whether investors form effective governance of management behavior
through their own attention allocation is one of the important issues that can test the regulatory function of market participants.

The results of the existing research suggest that the managements will focus on investors’ attention when choose timing. In
turn,the concern may form the governance effect of investors’ attention on management behavior choice. In the process of
focusing on investor’s attention distribution and making behavior choices according to the circumstances, it is necessary for the
managements to consider the benefits and costs after their selection. After the cost-benefit trade-off, the governance role of
investors’ attention on management behavior choice may have two sides. On the one hand, the increase of investors’ attention is
likely to promote management to make decision which are beneficial to investors. This is called the positive supervision role of
investor attention in our paper. On the other hand,as investors pay more attention, management faces more pressure to make
choices. Under the excessive pressure from investors’ attention, management likely makes opportunistic behavior choices that
are not conducive to investor decision-making. It is called as the excessive pressure role of investor attention in this paper.

Based on the samples of China’s A shares listed companies which releasing their earnings forecast from the 1st quarter
of 2007 to the 4th quarter of 2015, we test the governance effect of investor attention on the timing choice of management
earnings forecast. The results are as follows: The increase of the investors’ attention will significantly promote the
management to issue the earnings forecast in the transaction day,and has a positive supervision effect on the management
earnings forecast timing. However, the increase of the investors’ attention allocation will more significantly exhibit as
excessive pressure role during earnings forecast timing for good or bad news. That is, it is more likely to lead the
management to issue bad news earnings forecast in non trading day. The results of the robustness test carried out by
replacing research variables support the results obtained from the original research. Further tests show that the increase of
the proportion of institutional investors in the composition of investors has a significant strengthening effect on positive
supervision role or the excessive pressure role of the investors’ attention allocation.

The approach to promote a reform of market regulation from administrative-led to market-oriented has significant
implications to let markets play a decisive role in resources allocation. The results of this paper show that the investors’
attention has a significant governance effect on the timing choice of management earnings forecast, and the positive
supervision role is coexist with the excessive pressure role. The implications of this paper are reflected in the following two
aspects ; Firstly, this paper enriches the research about the role of investors’ attention on the behavior choice of capital market
participants by exploring the governance effect of investors’ attention on opportunistic choice of management earnings
forecast; Secondly,the results of this study provide practical support for developing the positive supervision role of investors’
attention and promoting the regulation to transfer from administrative-led to market-oriented ,and ultimately let markets play
a decisive role in resources allocation. This research has positive practical meaning for effectively playing the positive
supervision role of investors’ attention, congtroling managements’ opportunist choice behavior under excessive pressure and
promoting the transformation of supervision mode from administrative-led to market-oriented.

Key Words: investors’ attention; the timing of earnings forecasts; information disclosure; positive supervision;
excessive pressure
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