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BT, AR EARAR B b T3 23 @) ) i A G W55 38 1m o B SRR AS B AR SCRE , LA I figp PR A it A7 ROl RN 5 o
PEFNFR G AT AR A TT HeME Rl o S T GE A bAH DC TS SEUEWF ST 45 RS2, A S0 HY SAS B0 %
AR BR RN 53 T % 7 R R A BURE A £ AR 5G5S0 HEA TR & 20 BT A28 G A o FEXT
TEPR B A SRR PR E AT 20 A B Al b, 2301 B0 KMO A 56 71 Bartlett BRBEAGHG , 45 R o, $8 4R W] AH AL BE 45

R H T LA TR 5 04T

ISS =0. 5440 x EPS +0.3318 x PNR +0.1242 x ROE (1)
BSS =0. 3767 x DAR +0. 3260 x ICR +0. 2974 x CLR (2)
ESS =0.5980 x GLS +0. 3333 x YCS +0. 0686 x EI (3)
€SS =0.3370 x TRAR + 0.3332 x XSS + 0. 3298 x SALE (4)
SSS =0.5042 x TRAP + 0. 4958 x GMS (5)
GSS =0.3711 x TAR + 0.3317 x OTR + 0.2971 x SAR (6)

MG T5 22 TR HEFY , ol # 2R 7 Mgt il , BRI g A DG 8 A 2 O 235 VR A 3K
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Sinterests =0. 2334 x ISS +0. 1847 x BSS +0. 1686 x ESS +0. 1480 x CSS +0. 1423 x SSS +0. 1231 x GSS (7)

WA, AT LT Y, Sinterests T AU AR 2 A O Wi AU IS Tkt bl 28 IR g A S B G &R
BRI SR AU ), R BO 0. 2334, RLE 724 R0 HE 1 M B3 B A4 8 0 S AR SR B BORUR 4 AH G
53 A A5 AH SCE R L i 2w M) i A 5 38 50 4 T A3 ) 52 Wl e B2 MR AR o T 2 P R A8 o7 3 1) 4 B
T X T Al R A S AR R4 B AT (R S 2800, S 0. 14, TR Xt Aol R i A 53 5 28 19 5038 1) 2 T 7
JE5 0. 1231, 22 HAR S MR S5 AHSE XAl S R BE 12 A R

(3) FEHIA R AR . AR NS Kim (2015) (24822 (2009) | [ R (2016 ) 25243 (9T, A 3C
FEH T T RERZIE b T 28 W A 45 AH DG R 25 A9 A R AR IE A8 i, AnBUARE A W) BT AR R A PR BT T K L A
KRR B RN BEAE o BEAh , A SCER XS ATl AR B2 ARl

DAk % JEB B ( DevStage ) - PRI B SIS IR B AA IR BT A S Re Al ARl 1 b AT AR 4 W B Y
JRSPAE AR R, 25 5 (2011) 7275 B8 ] L i 28 w8 S I B 003 10 sl 2 T A i A o, o8 A o D Aol 2 i )
WK R bR A5 BRI I SRR ] o AR SO [ b 8 /) 2 2 B2 i 0 0T B9 S Bl 0, 2553 4T o
LS 2T O7 R B AR AR AL AR A AR 8 B B A S B AP R BEAS S R A HE T
THBLIN I3 R = AR S B B, BAAREA P bR IERNSE SR ANEE 3 7R o

&3 1l % FR B BRI 3 A A
R E AP AF R BEBA KR BAFILAR R BARSH R i5%y
FROE | ME Rk T AF FAE | MRME | RRAE | WRME | RRAE | RME
KB B % ] {8 5] 5] 2
BB ik 2 ik 2 T 2 ik 2 ik 1
IR B [ 1 {8 1 ] 1 {8 1 i 0

FE Al R = E AR KR (BB AR ) s BAF IR 6 = R BCANE + BB /5 A =
(A = 2 BC 2R AR B A ) /R 5 B AR St A0 = M 2 977 TR 97 AU I I B8 7 S A B/ . 8
PR AR AR = 1 + ST B Y i 55 47 B 47 1y 22

ORI A SO B

@2 FNA A EE U, K S B BT S — (A D il i S8 B 0T T B RO 45 61
& TR, AL PA MG LM R SNARE S (5 S 5 (Y LU BT, T RE e AE — RE TR L
FURAMIC AR BYFRAT , 2% m) A B 2 W P TR) Ik, o 0 = 2 ULl ke 3 0 LA M) T DR SR A B 2, 4
SRR SR o S — RIBIR BB HE A1 Sl 1 Al B AR 2 i R, LA BB R, 2410 o 1 i 2 A8 P 34
A EISIALRIL 2, PR JBEAR A 4 A5G 38 ) 4 B2 2 A5 B OR 475 SN RG89 3 o I L 49 ) 7 4 s il
BEARC B AL HESTR, T 53 BLIBA A8 5 55 2 51 TAR A Fr 8 07 T AR A B ORFe o 38 FE MURE of 2fy
AT AT W B F R HRTT 7 — @ R b RO A4 22 B TR 55 AT AR o Al RO 98 38 AL 4 Y
110 o BHZFFBA M T M S5 BOR Z IR R g wh o, IR, AR ZRE A 3 (ZR4E2255,2009 ) Y
BFFE, A SO SR IR B | W3 203 BN BB Rl =07 TR 0 T AR SR b o 2 w136 BV B A i A
HAAAS B R 4 Fis o

x4 TEEX
Ay AR i AR ES i E X
W RRAS L | RIS 2 Slnterests 277;2 i%i%%*ﬁéﬁ*ﬁ?ﬂ# A JBE LT 2 BRI 5 AH G A 85 2EA4T
fpRes | BAROCHE Media_t | BEAHGERC B9 B R0 HL
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s

HZSEAEFE 0 0

Ak AT RS X
T Industry | KA AT 1, TR HEA AT L 3 O
2 v Size | WA AYE I EARTEL
— s g%i%ggﬁfm%xﬁ@&ﬁi+ﬁ&@%#x%m@wﬁ
A A it Year | H—ARMNHUE 1, RN HABAR (Y HE O
AR Age | In(1+ PGS 5024 BT 45 4F BE RO AR 22 )
Ao b State | [EATEEC 1, AE AR O
R I L) MO | A 4 AT R R AR L 1
P2 TR T 55 AL RS 929 = 43 2 — S 00, [ A 24
Aol % B B DevStage 2%2<#%QWﬁﬁﬁm%%oowﬁﬁ%Jﬁm%%awm
LA S 4 Dual | #HPIHA—H 1, WO
P Indpd | ANHE T (AL ) A 2 B H
W 2L MoniSize | W= 2 R 5% 56 A o 9655 2 L 9
i KIRAA L] | FSickhd | 85— ORI 25 R TAT TBA 3 Lo )
SMHHURT R L LgStkhd | SMASHUKIHER B IR 5 2 77T TR L 91
LR P MStckhd | SCHEASUZ 5 I Hal (0B 1, 75 WBE O

GORBR IR AR

3. BREURARIE T ) 4 AH S 4 B B I AR ) A
ARG BSOS |y A RSE ]y, ~ B H, @R AR 20 AR
SInterests, = a + B, Media t + B, FStckhd + B, MO + B,LgStkhd + BsDual + B, MStckhd + B,Indpd + BsMoniSize +
BoAge + B,,Size + B, MTB + 3, State + B,;DevStage + YEAR + IND + ¢ (8)

oA, Sinterests,Jy 1SS .BSS \ESS .CSS .SSS .GSS F1l Sinterests QAR &, % [ 3| AN [E oAU T R e 1
X T2 W R i AH G A AR R EE AN AN 4 X A 4 S ], AR SO A REAR EAT [ Aol (SOE ) FdE [ A5
Al (NSOE) #¢ 73, 57 LT Z It n AR AG 3 b SO H, , Horhr, Slnterests, j2& 1SS . CSS  GSS ESS | SSS Al
Sinterests R CHRAR &

SInterests; = a + 3, Media t + B3, FStckhd + B, MO + B, LgStkhd + BsDual + B;MStckhd + B, Indpd +

BsMoniSize + B,Age + B,y Size + B,,MTB + 3,,DevStage + YEAR + IND + & (9)
A KRIEER ST SITiE

L FEAR R ARG FIAR AL A
5 X EEARRARAT L AR AL T R AU BT A T (E ARSI, Panel A SR IR 7EAT L
oA L BRI O3 A 22 S O, AR OG T i 22 A D AT 23 3ol 2 AR IR A, T T HAB AT, 2
B 7 R AR BALR AR EAT L S5 3 AT B 5 I B A RBI B o FEAR 3 oAl b A 1 B
YRR 2] RIS H AL (A 2013 AR H L 1 a5, A B B A ] R0 RO 3, 32 B B A iy
PRI ELHR 2 K AR A i RS, 3 98 1 15 B TR AR IE R BEAIRR . X T A AL B AT 15 e b 28
5, PP B i 22 57, AR SCGHE i Panel C 3 B8 4 {E 4 70 A1 m] RIULEE S, [l A il 0y 0L 1A 1 28
Z TAEREA Mk, EA AL BRI P A2 A SCH B A s 20 TAREA L OV IEE. T 2R 2N
A, AT Al A £ AR OG0 4 28 AR A Al
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x5 FETENHERRESIT
st Media_t 1SS BSS ESS CSS SSS GSS Sinterests

Panel A #2473l (N =7985)

Kl 2.795 0. 0896 0.13 0.0198  0.0418  —0.0207  0.0462 0. 0565
%ﬁ *;f;fﬂjﬁ%&mﬁz 2.209 -0.055 0.25 -0.0187 0.0706  -0.0181  0.0119 0.0272
il 2.699 0.0376  -0.219 -0.0146 -0.292 -0.078  0.315 -0.0562
fecsin4 2.1 0. 0336 -0.189  -0.0341  0.189 -0.0962 -0.0003 -0.0034
AT B i A AR B 2.213 -0.0513  0.253 0.0356  —-0.0503 0.0261  -0.0145  0.0183
HE 0.773 -0.361 -0.0337  0.0946 0.113  -0.0394 -0.0688 -0.0605
BL2EBFGE A AR 45 2.16 0.0123  0.0205  0.0599  -0.103 -0.0618 -0.0569 -0.0333
A B Ml 2.415 -0.255 -0.0363 —0.0354  0.104 0.0382  -0.143  —0.0401
R MTE 2.236 0.0533 -0.101  -0.0329  0.228 0.074 -0.0077  0.122
7";’3 j BRI IR B 2.034 0. 061 0.199  -0.0115 -0.24  0.0144  0.0488 0. 0351
DA T AR 3.823 0.168  -0.0029 0.0215  -0.138 -0.0226 -0.117  —0.0048
Ak SRT FHR gl 2.33 -0.0157 0.0476  0.00042 -0.154 -0.0714 -0.0612 —0.0499
ﬁs‘%% ARG GEEEES 2.638 0.0181 -0.03  0.0669  -0.244 -0.0322 -0.0745 -0.0275

p NS

il 1l 2.386 -0.0476 -0.0255 -0.0219  0.061 -0.0407 -0.0489 -0.0184
FE1E AR O, 2.015 -0.0898  0.0871 0. 0768 -0.483 -0.0784  0.0539 -0.117
FH BT AT 45 IR 550l 2.476 -0.048 -0.0878 -0.0443 —0.117 0.0188  0.0478  —0.0305
ey 2.86 -0.125 -0.166  0.0298  -0.0889 -0.0622 0.0461 -0. 0681
Panel B #24F5y (N =7985)
2011 2.595 0.0214 -0.0492 -0.231 0.0376 -0.0174  0.07 -0.0219
2012 2,432 -0.0393 -0.0026 0.0345  0.0263  -0.0273 -0.0212  0.00381
2013 2,176 -0.0452 -0.0231 0.0387  0.0184  -0.0342 -0.036  —0.0054
2014 2,453  -0.0382 -0.0093 0.0451  0.00961 -0.0408 —0.045  —-0.0095
Panel C #5145

EEA (N =4550) 2,382 -0.0364 -0.031 -0.0168 -0.0331 -0.0328 -0.0253 -0.0201
E4 (N =3435) 2,425  -0.0185 -0.0038 -0.0087 0.0939  -0.029 0.00019  0.00892

FE AT 2k A P EE R 2 ATl 226
GORBR IR : A SR

MAEFEAR R TEGE T AT LLE Y R A8 i Media_t B BI{E FIBRIE2E 53 5] 2. 400 F 1. 532, 35 KA A1
F/MEZMH R 0 F106. 203, WA [F) Al BEASCTE 22 AN SR AR K . Wil B8 & 1SS | BSS \ESS 25 Wy S {H AR
WEZE I RAE AR/ ME R PR BB BRI 22 5 o (e oA 2 22 P i A8 4 v, Size SY{EFIARIEZE 7
A 21.99 F1 1. 289, fix/IME M 18. 95, 5 KAE N 25. 73 ,MTB Y{EAAREZE 3510 3. 298 F1 2. 924, fe/IME Hy
0, R RAE N 19. 30, R M _EH 24 I AE AUBE AT I LU 7 1T 22 578K A, Age JMO (Indpd \MoniSize ,FStckhd 1 LgSt-
khd J7 25 AR, SR . iR R RIA ST T4 R ANZ 6 Fir.

6 ERTEMAELSIT
Apte LI %K HE e RoME 25 EOMVER A TS B ReR(E
Media_ t 7985 2.400 1.532 0. 000 1.386 2.398 3.466 6.203
ISS 7985  -0.0287 0.472  -1.570 -0.286 ~0.0928 0.170 1.745
BSS 7985 -0.0193  0.351 - 1.067 -0.182 -0.0733 0.0319 1.856
ESS 7985 -0.0133  0.214  -1.335 -0.0159  0.00710 0. 0554 0.353
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HZSEAEFE 0 0

A WL HfE PriEZzE ReME 25 Eorid PBc 7S o Ok

CSS 7985 0.0215 0. 349 -1.143 -0. 146 0. 0936 0.267 0. 566
SSS 7985 -0.0312  0.160 -0.143 -0.102 -0.0754 -0.0279 1.022
GSS 7985 -0.0143 0. 160 -0.193 -0. 107 -0.0595 0. 00861 0. 706
SInzerests 7985 -0.00763  0.210 -0.775 -0.0746 -0.0276 0.0135 1.122
Size 7985 21.99 1.289 18.95 21.08 21.83 22.74 25.73
MTB 7985 3.298 2.924 0. 000 1. 682 2. 466 3.826 19.30
Age 7985 2.814 0.284 1. 609 2.639 2.833 2.996 3.401
MO 7985 0. 0491 0.122 0. 000 0. 000 0. 00002 0.0129 0.632
Indpd 7985 0.370 0. 0583 0.333 0.333 0.333 0. 400 0.571
MoniSize 7985 0.427 0. 127 0.231 0.333 0.385 0.538 0.3833
FSickhd 7985 0.357 0. 155 0. 0220 0.234 0.337 0.468 0.774
LgStkhd 7985 0. 406 0.232 0. 000 0.221 0.415 0.588 0.870
DevStage 7985 1.038 0. 819 0 0 1 2 2
MSickhd 7985 0.710 0.454 0 0 1 1 1
Dual 7985 0.223 0.416 0 0 0 0 1
State 7985 0. 430 0. 495 0 0 0 1 1

TE O T4 5 (DO 2 SR B R, 0 T A i 22 71
GORBR IR A SR B

i

HHATT 1% (99% ) /K 1) Winsorize 403

2T WS T RFEAAS 8] 93T B IR & RN B IR AR A S R B, Media_t 5 ISS \Sinterests 75 5% /K- i 3 1E
FHOC , W20 3R AR 1 250 5 RR R 45 A DG R 4 AH OG5 TR (R R 25 TEAH G OC &R, T Media_t 5 ESS &
FHEC, BEITIRAOGIE R 2, LA A 51 TR £5 AH DG R 25 32 R 22 | Media_t 5 AR 25 AH G Wi AL
N VHER B FNBUR R 23 AH OGS Z B IETAOC R IF AR % o BT iR, oA 225 & A1 SInserests AN 320 19
o BEAh, X AR AT VIF A5, HARAR 2T 0 ~2 Z [0, U i Z WA 2 s ARk

®7 FETERXREY

Media_t 1SS BSS  ESS  CSS  SSS  GSS  Shuerests Sze  MIB  Age MO Indpd ~ MoniSize  FStckhd  LgStkhd - DevStage MStckhd ~ Dual — State
Media_t 1.000 0.080 0.007 -0.082 -0.027 -0.011 0.065 0.054 0.131 0.023 0.0 0.015 004 002 0006 0043 0021 0038 0002 0.005
IS 0.0 1000 0.28 -0.130 -0.244 0.029 0310 0452 0258 0017 -0057 0.114 -0.005 -0.034 0.141 0.234 0.107 0.08% 0.007 0.007
BSS  0.008 0.200 1.000 0.068 -0.126 0.140 0.061 0.269 -0.021 0.000 -0.062 0.02 -0.028 -0.010 0.065 0.070 0089 0.06 -0.008 0.009
ESS  -0.026 -0.034 0.014 1.000 -0.350 -0.292 -0.257 -0.236 -0.252 0.169 -0.023 0.09 -0.006 -0.047 -0.074 -0.100 0.011  0.00 0.060 -0.081
€SS -0.022 -0.192 -0.064 -0.139 1.000 0.430 -0.316 0.282 0.174 -0.234 0.006 -0.138 -0.053 0.0%4 0082 0060 -0.003 -0.05 -0.101 0.198
§8§ -0.001 -0.002 0.065 -0.067 0.220 1.000 -0.109 0.439 -0.003 -0.063 -0.011 -0.026 -0.031 0.040 0.065 0.0 0.046 0.008 -0.024 0.029
GSS  0.080 0.220 -0.010 -0.101 -0.304 -0.041 1.000 0.128 0.235 -0.091 0.108 -0.107 0.0200 0.040 0076 0.143 0.010 -0.029 -0.085 0.074
Slnterest  0.047 0.445 0.255 0.053 0.302 0.493 0.065 1000 0.18 -0.112 -0.011 0.000 -0.034 0.011 0.125 0.149 0.071 0032 -0.05% 0.066
Sie 0174 0258 0.038 0.019 0.173 -0.047 0.212 0.178 1000 -0.491 0.080 -0.208 -0.011 0.059 0267 0402 0073 0.009 -0.186 0.365
MIB -0.003 -0.041 -0.069 0.028 -0.19 0.009 -0.061 -0.122 -0.42 1.000 0.010 0133 0026 -0.044 -0.125 -0.079 -0.064 0.010 0129 -0.237
Age  -0.003 -0.029 -0.047 0.072 -0.009 -0.005 0.128 -0.009 0.015 0.073 1000 -0.231 -0.042 0.057 -0.174 0.021 025 0.002 -0.069 0.095
0%

-0.053

0.180

MO -0.003 0.045 -0.009 0.0 —-0.110 -0.033 -0.120 -0.020 -0.218 0.06 -0.200 1000 0.0 0109 -0.109 -0.2% 0054 0.449 025
Indpd  0.040 -0.011 -0.033 -0.02 0.043 -0.006 0.019 -0.009 0.00 0036 -0.067 0.072 100 026 0029 -0.04 -0.08 0.00 0102
MoniSize 0.025 -0.023 -0.004 -0.05 0.022 0.011 0.036 0.014 0088 -0.027 0.0% -0.098 0197 1000 0050 0.0 =-0.048 -0.048 -0.021 0.180
FSikhd  0.017 0129 0.078 -0.02 0.075 0.020 0.116 0103 0303 -0.129 -0.175 -0.037 0.041 005 1000 0402 -0.0% -0.182 -0.060 0.241
LgShd  0.051 0.240 0.079 -0.004 0.051 -0.02 0141 0127 0411 -0.07 0.016 -0309 -0.02 005 03% 1000 0003 -0175 -0.151 033
DesStage 0.021 0120 0.066 -0.003 0.013 -0.004 0.0 0.078 0.068 -0.0% 0.243 0.0 -0.028 0039 0.004 100 008 0.031 -0.04
MStckhd  0.035 0068 —-0.008 -0.006 ~0.033 -0.017 -0.050 0.028 0.02 -0.05 0.04 029 -0.002 -0.189 -0.173 0.081 L0 0.077 -0.214
Dual  0.001 0.003 -0.035 -0.009 -0.082 -0.015 -0.083 -0.049 -0.179 0.082 —-0.061 0.414 0103 -0.041 -0.065 -0.12 0.031 007 1000 =02

Sate  0.04 0019 0.03 009 0180 002 0.09 006 0365 -0.163 0.08 -0312 -0.02 022 0238 036 -0.04 -024 -0.2% 1000

T A LA 9R BOORARARSE 2K, XL LB B 7R i B 7R S AHOC 2R 8, R RIZBE S A DG R 808 P {E/NT 0. 050
BORDR R : AR B
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2. BREASCTEXS BT 22 W)R 45 A5G I 45 452

Y UE B AR W, B H RS 73 8T, AR SCLAF T 2% W) ) 45 A O 25 8 B ( Slnterests ) V5 g P 722
i, P A S e PR 3R BL AT Z2 ool SRR 8 R, angs (1) SR AR IE X A )RR
st A 4 AR MRLAE 5% 7P LR35 TEARSE R IR A5 SRUESE T RsE Hy BG7, RIS A BEAOC T , A AE T A2
T IR £ AR SE R B 5 R AU R, A B o 5380, S 2 Hr A T £ B A B U B 800, BIX
T2 TR A A SR AR AR DA PR A ) i A ) I AN R, i A M) 5 A OGS B AT T R0, 55 (2)
B ~ 555 (7) Bl T SEIEEE R, A BRI 5 AR £ A OGRS 4 A O 3 FBUR ) 5 A OG5 1l 4 1
FAEMC, 5% PR A CE AR GO OG . PRI, Pt 128 R AR A O B, BEAARS b iy 23 W) A 5
TE MRS S S22 =7, F i B R AN L WA 3 AR SC Z (Rl 220G A%, (ELSE P b 5 AL M) A O 3 A
PR IA R A £ 9855 B E ORISR RO 28 5, SCRe 1 TR H, ~ ki Hy o

=8 WX FN EHARFSEEEXEFNESWNSTEEAER
o (1) (2) (3) (4) (5) (6) (7)
A it
Sinterests 1SS BSS ESS CSS SSS GSS
0. 004 ™ 0.011 ™ 0.005 ™ 0. 001 -0.005 ™ 0. 002 0.002 ™
Media_t
(2.812) (3.239) (2.013) (0.263) (-2.148) (1.38) (2.021)
0. 066 ™ 0. 054 0.097 ™ -0.058 " 0.104 ™ 0.051 ™ 0.051 ™
FStckhd
(3.886) (1.457) (3.481) (-3.785) (3.954) (3.882) (4.894)
1O 0.047 ™ 0. 450 ™ 0. 004 0.021 -0.165™ -0. 054" -0. 006
(2.062) (9.107) (0.114) (0.994) (-4.705) (-3.067) (-0.426)
0.061 ™ 0.414™ 0. 098 ™ 0. 005 -0.088 -0.014 0.019 ™
LgStkhd
(5.122) (15.959) (4.972) (0.422) (-4.779) (-1.521) (2.59)
Dual -0.013™ 0. 001 -0.022™ -0.012 -0.012 0. 0001 -0. 006
ua
(-2.104) (0.04) (-2.249) (-2.155) (-1.316) (0.107) (-1.614)
0.015 ™ 0. 056 ™ 0.01 -0.016 " -0.012 0. 003 0. 002
MStckhd
(2.756) (4.783) (1.122) (-3.348) (-1.471) (0.627) (0.696)
Fudod -0.080 -0.157"° -0.072 0.02 -0.151™ 0.012 -0.02
n
v (-1.990) (-1.796) (-1.088) (0.559) ( -2.430) (0.395) ( -0.820)
0. 008 -0. 047 -0.011 -0.021 0. 034 0. 004 0.035 ™
MoniSize
(0.417) (-1.174) (-0.361) (-1.213) (1.185) (0.283) (3.038)
4 -0.014 -0.059 " —-0. 040 ™ 0.023 ™ 0.032* -0. 005 0.024 ™
e
& (-1.593) (-2.983) (-2.642) (2.819) (2.249) (-0.646) (4.216)
5 0.017 ™ 0.091 -0.012™ 0. 001 0.030 " -0.008 ™ 0.015™
ize
(7.266) (17.593) (-3.122) (-0.179) (8.032) (-4.213) (10.416)
MTB -0.004 0.012 " -0.008 " 0.012 -0.014 " 0.011 0.002 ™
( -4.258) (6.189) ( —5.405) (0.108) (-9.947) (0.473) (4.303)
S -0. 007 -0.075" -0.026 0.026 ™ 0. 087 ™ -0.004 -0.018 "
tate
(-1.215) (-6.275) ( -2.883) (5.203) (10.201) (-0.989) (-5.150)
0.017 ™ 0.058 0.030 ™ -0.002 -0.001 0. 001 -0.001
DevStage
(5.724) (9.159) (6.304) (-0.935) (-0.131) (0.642) (-0.675)
AEREE/ ATl £t I i Eeyiil I i i
. -0.362"" -2.020" 0.427 -0.228 -0.650 0.152™ -0.334™"
B

(-5.941) ( -15.266) (4.246) (-4.109) (-6.909) (3.235) (-8.901)
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s (1) (2) (3) (4) (5) (6) (7)
Sinterests ISS BSS ESS CSS SSS GSS
N 7985 7985 7985 7985 7985 7985 7985
adj. R 0. 081 0.145 0. 106 0.271 0.209 0. 057 0. 402
F 22.9 43.366 30. 596 93. 656 66. 831 15.991 168.937

He ™ R AR 1% 5% FT10% KOF i
ORIl R . AR SO

3. BEASCEEAEA R BUHE BT X £ A DG B2

N AR BT ASCTER T L i A A G5 AR S B RN I 22 54, 32 9 iy T SIEA 32
A (DB ~E5(5) FIBEHT, FE42 ) HAB AR BR A0 R , A0 FAR A Aol , 324 5 [ A P B L i 28 Rl A A
SR, MR A DG MM 4 22 A R AR A, W 3 0 3 TE A O, T % 2 7 0 i AR G 38 OS2 e AT SR/ D e 4%
R 9 SRS RIEAR—E, 28 (10) 0] LIE ) BRI 5 L 2 m) A 45 AH OG22 5 18 H0R ¢
PR RSALSS , 7 A k F IG B S DA RT BETE T, AT Ao lb A BE AR A i e i B B O 5 BE % 52 31 B 22 A I
JEFORAF XU RE 1 8558 , B2 5y AU iU T MR 5 ) 5 A OG38 B OG 2 IR S ARG O M 6o 26 LT
W, 329 MSEUEAR I ZE R SRy T AR Hy , RVBEASCTE XS T H S5 A0 CH R R 7E AN R S Br e il N LA =
TR A

=9 £l P A B T R R E X M B AR K E A S T ERE R
SOE NSOE
e (1) (2) (3) (4) (5) (6) (7) (8) (9) (10)
ISS BSS CSS GSS  Sluerest — ISS BSS CSS GSS  Slnterest
Mediat 0.015™  0.007° -0.006° 0.004™ 0.005  0.006  0.003  -0.004 0.001  0.004"

(2.696) (1.758) ( —1.786) (2.48) (2.301) (1.565) (1.008) ( —1.180) (0.451) (1.741)
-0.073  0.072  0.164™ 0.064™ 0.062° 0.144™ 0.089"  0.047  0.051" 0.071"

FStckhd
(-1.121) (1.626) (4.289) (3.428) (2.291) (3.274) (2.403) (1.304) (4.167) (3.154)
o 0.502* -0.015 0.113  -0.012  0.087 0.437"" -0.012 -0.166"" 0.006  0.042°
(2.07) (=-0.093) (0.795) ( -0.173) (0.874) (8.872) ( -0.294) ( -4.112) (0.417) (1.679)
LaStihd 0.508° 0.138™" —0.093™" 0.051°" 0.062"" 0.375™ 0.083" -0.116"" 0.002  0.055"
(10.758) (4.292) ( -3.342) (3.781) (3.192) (12.391) (3.24) ( -4.672) (0.206) (3.555)
Dol 0.105"*  —0.017 -0.090"" 0.021** -0.023" -0.036" -0.022" 0.022° -0.016"" —0.008
(3.866) ( —0.893) ( —5.646) (2.702) ( —2.046) ( —2.487) ( —1.859) (1.882) ( —4.077) ( —1.064)
Sk 0.025  0.012  0.013 0.009° 0.020™ 0.070”*  0.008 -0.027" -0.006 0.012
(1.425)  (0.954) (1.276) (1.671) (2.696) (4.346) (0.617) ( -2.007) ( —=1.393) (1.511)
o ~0.360" -0.078 -0.041 -0.034 -0.077 0.081  -0.095 —0.297** -0.01  —0.068
( =2.466) ( —0.784) ( —0.472) ( —=0.806) ( =1.274) (0.752) ( -=1.050) ( —3.353) ( —0.326) ( —1.229)
o ~0.012 =0.047-0.0757 0.061""  0.009  -0.079  0.035 0.189"" -0.001  0.009
(-0.200) ( —1.184) ( —2.181) (3.624) (0.385) ( —1.383) (0.735) (4.013) ( -0.078) (0.291)
» -0.019 -0.026 —0.011 0.020" =-0.028" -0.079"" -0.036" 0.048~ 0.029" —0.006
(-0.528) ( —1.058) ( —0.536) (1.981) ( -1.914) ( =3.313) ( —=1.775) (2.456) (4.364) ( -0.499)
- 0.078"  —0.007 0.014™ 0.013™ 0.009™ 0.116™ —0.020"" 0.043" 0.017™ 0.025""

(9.651) ( —1.224) (2.92) (5.747) (2.697) (16.645) ( —3.448) (7.503) (8.521) (7.026)
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SOE NSOE
e (1) (2) (3) (4) (5) (6) (7) (8) (9) (10)
IsS BSS CSS GSS  Slnterest IsS BSS CSS GSS  Sinterest
TR 0.012" -0.006" -0.018™ 0.002* -0.007"" 0.014"* -0.009 " -0.011"" 0.002"* -0.002"
(3.33) (-2.410) (-8.217) (2.235) (-4.396) (6.346) ( -4.725) ( -6.267) (3.546) ( —1.926)
DesStage 0.069 ™ 0.026™  0.007  0.003 0.028"" 0.044™ 0.031"" -0.007 -0.003 0.008 "

(6.411) (3.576) (1.106) (0.827) (6.187) (5.814) (4.787) ( -1.168) ( —1.447) (1.975)
AR/ P ] P il P P il Pl P ] P il P ] P il

gy MO 0255 007 03T 001 2677 05617 SL0SIT 0337 ~0.606™
(-8.135) (L.69) (-0.367) (-5.673) (-1.209) (-15.442) (3.917) (-7.532) (-6.779) ( -6.984)

N 3435 3435 3435 3435 3435 4550 4550 4550 4550 4550
adj. R 0.134  0.176  0.239  0.376  0.098  0.175  0.051  0.17  0.431  0.064
F 18.702  25.449  37.008  69.933  13.444  33.258  9.17 32,009 115.914  11.395

T T R 1% 5% A 10% AR LR
BGORBR IR : A SR B

4. RIS S M 45 AR O R A 90 IR RS

(1) eI IX PR 22 R A2 o b i 20 A BP0 A G T A BORE , AN 32 0 2w RRASE 7= AU It & T
BB A w)G BRAERFAE AR, [R]I, 36 7T BE 2352 21y DX PR3 22 S F1 R W48 55 R SRR A2 Wi o 1 28, AR 3C
AR IX Z BT 1 22 AR B AT5ORRT T B0 L /N (2009 ) Zhi ] 1996 £ (Index ) , 45 #11X. GDP 1
(A WA A K (Mgdp) o HEUR, Sy itt— 2D A 9 (AR ST FIR £ A S Z AN SC 2R , fE R 8 ISR 9
(LA b A SO e R ) BT~ R IR (0 T AL RO Mgdp KAt X Z (8] i) 22 57 . 11135 10 1 PanelA
ATRAE GG R S BRI ATHE IR — 2 FHK, 3R 10 1 PanelB #ii] 1 3# XZWETT Mgdp WIR2WRR , K&
W5 PanelA 451E—B, B2, 7EFIEHIX 70 K AR A5 ma X R 5 TS RE R R AOC T 2 Bl 24
A £ AH DG F) 45 S5 R 0 2 30 E R

*10 =it X I EE BRI

AR H 1SS BSS ESS CSS SSS GSS Sinterest

Panel A AMBIX 173740 00 F2 45 5%
Media 1 0.011™ 0.005 ™ 0. 001 -0.005 " 0. 002 0.002 0.004 "
- (3.182) (1.964) (0.244) (=2.245) (1.352) (2.137) (2.754)
Index 0.009 ™ 0.006 ™ 0. 001 0.010™ 0.002" -0.005 " 0.004 ™
(3.526) (2.95) (1.16) (5.557) (1.667) ( -6.632) (3.501)

Panel B # i H#11X. GDP (152

Media 1 0.010™ 0.005 ™ 0. 001 -0.005 "~ 0.002 0.002 ™ 0.004 ™
(3.168) (1.969) (0.291) ( -2.286) (1.376) (2.123) (2.742)
edp 0.034 " 0.015" -0.005" 0.041 ™ 0. 001 -0.012™ 0.015 ™
(4. 666) (2.743) (-1.766) (8.068) (0.26) ( -6.100) (4.535)

TE:T7 VTR BIAEE 1% 5% A 10% K- bR
BORRR IR : A SCHE

(2) X AR BE X AR S T 5 A RIRI £ A OGS R IR o (RIS 1 AR SC N 28 Rl R 2 AR 5
SN SER 1 A SO AIRERE (10) BE— 22 B4 M X T S A R X SRS E BN 52 ), FC ey, SInterests, 9 1SS |
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BSS .ESS .CSS .SSS .GSS F1 SInterests SRS & ; Index fy b 12> 5 e # X 2011—2014 4E 1 /L F2 BE 45 5%
AR, At 1 A AL
Sinterests; = o + B, Media_t + 3, Media_t x Index + 3, FStckhd +B,MO + BsLgStkhd + B;Dual + 3, MStckhd + By Indpd +
BoMoniSize + 3,,Age + B,,Size + B,,MTB + 3,;State + B,,DevStage + YEAR +IND + & (10)
IR T Media_t 54 X7 375 A0 B2 SR 52 B0 ( Media _t x Index ) J5 H9 IH 455 76N A SE B35
Media_t x Index J&i , J BRER T 765 B A 45 A0 5G4 H 4 A8 4 [0l VA e HAS B IR BO T, 78 1% 7K 1 B 3541,
55 HA R 75 AR SCE F 45 [1H 5 HAS BIR B HIE 78 1% K R, DL G RUESE, b IX T 3710 K 14
e 2 RO X b T 2% W) £ A 5 A £ 9 02 A T, (R BORF 2 7 R 25 A 52 ) 4 B AT 40 o 4
o AU, BIETE 28 5% & K- AN T i b DX, SR ST AN 25 el I R 6 A G 38 A0 R 4, i o 22 S Ak
AR MR P20 B B TR, A IO P s SRS o Xt — 2B, B 3CE% 10 A Panel A AR Index 34712 il
e LI

11 Ith X T 37 4 72 B o 4 o0 i SR A =2 Ml

5 ISS BSS ESS €SS SSS GSS Sinterest
Modia i 0.011 ™ 0. 005 ** 0. 001 -0.005 " 0. 002 0. 002" 0. 004 ***
(3.297) (2.076) (0.26) (-2.051)  (1.401) (1.918) (2.868)
Media_tx  0.003™ 0. 002" 0. 001 0. 004 ™ 0. 001 -0.002"  0.001"
Index (3.137) (3.417) (0.159) (5.589) (1.184)  ( -5.895) (3.037)

AR il =l il =l il =l =l

AR/ AT = et il i et i bt

N 7985 7985 7985 7985 7985 7985 7985

adj. R 0. 146 0. 107 0.271 0.212 0. 057 0. 405 0. 082
F 42.396 30. 063 90. 808 65. 999 15.55 165. 566 22.508

HEL LN AR 1% 5% A1 10% AKF L
VORI A 8T

5. TR fErEAY:

SRR S AR SCSEUEZS R B DR 3R, 0008 07 e AN AR e 43 P 0 AR S T Bl A7 1 — 0 ik b B, ok
R AR A ST A A A A PR IRDRSE A R B , (ELIR T e 8 o 5 ol figp R ] ) Iz 1] DR 2R S 2R IR AT, 5 3 2
o R S AOCTE M 1 T W AR AR A X FRRE FE , d5c 2 R AR 5 AH OC 2 18 A 15 B i AR T S Bl 4%
SN 30 SRR {0 1 RS 22 ) X TR 9 R ) T R 2 R 5 A O A A A B e S M ) 2 A £ L ( Ben-
jamin, 2016 ) , 1M 5 PR AY B 2507 A A2 38 FEAH S 58 Hh >R A T 2 AR S 30 WG R B S b A O E i HE
PRI RIA R4S (T BIA 55, 2011 BUNIEESE 2012 ) SRt — 20 22 fiff A /0 A A P ()R A 520 (Ef R HE
JE—EOW R AT IR KIM 25 (2015 ) T =5 R 45 (2016) BRI, B SR 22 73 0 M ik, 36 IR A2 42t ( Sin-
terests) F1 [l A8t ( Media_t) 9728 S #EAT [01 9, RIS E Rk H, HE47 BB 56, 45 R KR AE, R nk 12
A RIS o 3R IR ] OUE A R [ OV A, AT RSO S, 403k 12 Y B AR R K g

=12 FR IR
AR =450
=R IS5 BSS ESS CSs SSS 6SS Sinterest
Media_t 0.0227 0. 006 " 0. 002 -0.007 0. 001 0.002*  0.007 "

(3.538) (2.001) (0.602) (-2.476) (0. 665) (1.995) (2.61)
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AL 220 W

P 1) AR o il ot il i i kil i
AEEE/ ATl Etiil i £t EEil i Etiil e
N 5650 5650 5650 5650 5650 5650 5650
adj. R 0. 154 0.11 0.258 0.215 0. 058 0.393 0.08
F 33.123 23.533 62. 449 50. 765 12.206 118. 929 16. 435
B2 o ) 1] A R0y A 78
75 ISS BSS ESS CSS SSS GSS Slnterest
edia 0.012" 0. 005 ** 0. 001 -0.006™ 0. 002 0.002 0. 004 ™
- (3.498) (2.086) (0.613)  (-2.488)  (1.423) (2.164) (2.863)
P AR s il kil 5l il =l il il
AERE/ AT il Pl =il i il =il ! i il
N 7985 7985 7985 7985 7985 7985 7985
adj. R 0.135 0.103 0.079 0. 197 0. 054 0.355 0.078
F 49. 176 36.277 79.76 76. 283 18.718 169. 998 27.032

T R 1% 5% H10% KPR
BORRR IR : A SO

NI BREBWUERARBIR

1. FR45e

ARCRFH 20112014 AErE A BT RIREAREE , 76 208 70 A AR B 0 A 6l b, STUERFR T
K b A R IAAR G X R 25 A DG I sg i o BF9E R I : — SR A S IEX R H Z R R Z AR G A i F iy
T BRI 28 A S (R B AR S5 A7 AE IR TS0, UE S 1 A SCH HH 4 35 1 I 45 5030 1) R 25 6 6 3 R 35 25 B0V
MARHRANAE B o IR MRS 1 T2 WA 25 M 56 38 22 8] (%) A 25 43 T AR 3 1 FH B ., W IEAR A5
FBONFNBUR FI 25 A0 35 F 25 GO FEHEVE T, 006 2 7 1) 45 A0 56 3 A 25 5 A B S A 3kl 7 X — B % 5 |
A T A EEE AL, RIS IE T 1 T2 R I 25 A OG5 ) 25 G4 R B 1 i B O v A s R s . —
JELE TN B AU B 5 T, A B O 7 10 B0 X A il 1 ) 25 A DG 3 23 7 2B 1 B 3 1Y) 25 SR PR R
X BRI 25 A S5 R 25 B VR T o DO b DX 37 AR o X AR G 1 5 T W) R 45 AH 56 3 22 ] 9 ¢
F A A e A

2. BUR#EIL

IR TESS R UL E A ph 25 I Oy 76 BT 2 Rl R 42 A OC T OC RAE B "G E 5 T bR T HBA
W B R VE AL 38 B VR R 25 A0 OG22 [ A 25 43 B, AL A JL AL L 3. BRI, X Bii A /i
% E AL RS A ) 96 R, TR AEAA LR 2N F1 A BRI 38 0 656 2 0 T A1 R, S A A A 35 43 )
FEAHSCE RIS DI, T RE S S EOCR W BRI R 25 W2, 8%, 7T A0 R B B AR W M IX, 1 kg BORF
PRI AT T T TR A S TS T, 12 5 22 G A BT IR A & 44 W B 400 ) e 493 Y 1) ) £
YEFIBIL , 32 = BUR IR BER0R

3. W5

L ERTR BORA SCH T T A AL 5 A RIVA BT A N2, G518 A F N, B8 T AR RN FNA
FRML ] FIE B () AT Heml o (HISAFAAE I 2 AN R 2 Ak B 20, Bl T B0 9 R R 50 di st AR i 2100, 7l 48
Fay R I b T ) A TR A ML A R, B 2 AR %) R i A DG A DG R 4 BRI W) YA AR 2 75 A 1]
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The Impact of Media Attention on Stakeholders of Listed Companies from the
Perspective of Information Dissemination
Based on Multi-variable Multi-factor Coupling Empirical Analysis
LI Jun-yan', TIAN Gao-liang', SI Yi'’
(1. School of Management, Xi’ an Jiaotong University, Xi’ an, Shaanxi, 710049, China;
2. College of Business, City University of Hong Kong, Hong Kong, China)

Abstract : In recent years,many scholars at home and abroad discuss the phenomenon, which is the listed com-
panies “concerned by the media” and “media association” ,around the media in the corporate governance role and
mechanism. The focus of research is on the influence of media on corporate governance behavior and
structure. However, the emergence of new social media,such as microblogging, WeChat and Facebook ,is more com-
plicated in the process of social relations. The transition from passive to proactive is no longer a one-way process, but
rather a cyclical effect based on the constraints of the environment, the listed companies, and
stakeholders. However, Gordon (1997) argued that satisfying stakeholder requirement was the real goal of business
efforts , especially the management of customer stakeholder relationships. The media is aware of environmental issues
in controlling stakeholders and secondary stakeholders ( Yang Defeng et al. ,2012) , culminating in the possibility of
implementing a forward-looking corporate governance strategy. So,does is there the media have any effects on the in-
terests of the main stakeholders of listed companies, which are focus on the multi-factor coupling analysis? Al-
though , the academic community has studied the impact of the media on investor stock returns,there is a lack of a-
nalysis of the relationship between media concerns and stakeholder interests.

This paper,based on the media information dissemination point of view, and the argument about the role of
media attention allocating and regulating of resources between stakeholder groups, gives the hypothesis about the
media attention to the impact of stakeholders, proposed a multi-factor coupling analysis of stakeholders and
stakeholders’ interests of the comprehensive evaluation of indicators to achieve a measurement of the listed compa-
nies in different circumstances on the stakeholders. This measurement is about the protection degree of interest and
the payment ability ,and constructs the chain reaction model of stakeholders under the media attention. Based on the
data of China A-share listed companies,the empirical results show that the media attention has a positive effect on
the overall interests of the stakeholders of listed companies,and the interests of shareholders, creditors, customers,
and governments are obvious. The nature of the property company ,the state-owned enterprise stakeholders have sig-
nificant differences. In addition , after controlling the regional environmental differences, it is important to study the
relationship between the degree of regional marketization and the influence of media attention on the interests of the
stakeholders of listed companies. This study has deepened the media’s corporate governance effect and the mecha-
nism of action and has a certain guiding effect on the formulation of corporate governance decision-making,and the
protection of the interests of stakeholders and the realization of corporate value. The further analyses are the impact
of regional marketization on media concerns and corporate stakeholder relations. This paper, combining and clarif-
ying the relationship among media attention, corporate governance ,and related interests is conducive to formulating a
reasonable corporate governance strategy and improving the efficiency of corporate governance.

Although this article enriches the content of media attention and corporate governance,the conclusion is use-
ful , laying the foundation of the corporate governance mechanism and governance strategy of the media, there are
still many shortcomings. Firstly, with the advent of the Internet,the era of large data,the adjustment of industrial
structure , the transformation of listed companies, and the regulation of regulatory mechanisms, whether more media
stakeholder relationship management and corporate governance are sustainable , whether to and play a more and more
important role. Secondly, the multi-factor and multi-factor coupling analysis method to evaluate the interests of the
interests of listed companies need to be further improved, hoping to form a set of recognized evaluation crite-
ria. What’s more ,with the Internet and the continuous development of information technology,the increasing variety
of media,may consider further in-depth discussion of different nature of the media reports and different types of
media heterogeneity of the impact of stakeholders. The scope of this article does not include the analysis of the inter-
action of media attention ,the government ,the customers,and other stakeholders,which is the author of the next step
to be studied. Finally,based on the analysis of the media attention effects, the author will focus on, continue to ex-
plore the listed companies to take an active public opinion and the necessity and feasibility of management strategy.
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