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HRAGTT Bt - o255 BT - s T A4 I “We
Media( B#EMA) " WF 52T ts, B AT “We Media” [ T—
AT E X “We Media &35 58 Kk A 2 B FHE 58
b, 5 BREniNA ZAHE 25, —FhIF 46 AR 2 8 K A 4n
il $ it 5 4> SE AT B (9 3 95, BRI i& 12,7 (Bowman
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TR F 115 9344, [A L HE K ZK 5 7 199.34%, #y#2
%129 328 128 /4, [WELHE K 135.19%, B WFZE R, 5
o Aol TS E T A R K L A5 R 2 BRI
JRRAFAE G A BT R, BHLAS T REEA i &
J& 5 TR, FASCHFF0A & BB R e &6 I A F1A
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G MRER AR, S ENE R ]
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HEWE : ERARFAEETHE (71372163) 5 ERK AAPHAREHERAEETA (71302195) s ZHF A SFHES
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EEE N - B A2 (1989-), B, mHLfREN, T4

LB R FE AR A
HmR (1965-), 5, BRiE PN, &i%, AT,
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HEHRIFIISE,

SRR 1 2 RV PILARE A U AF Ok E N Ah 4, S5 T4
2T 10 B S 98, Dyck Fil Zingales(2004) #F 78 2 HA,
IR A 25 52 W 23 R 15 ALK 25 5 Engelberg i1 Parsons

(2009) WFIE kBT B 45 8 S5 A 9 7E s Fang i
Peress(2009) WFFE# W, KEAVELA ST REWS PR R AT
Yy BB s, (IR I S M, 2= S L 2

(2010) WFF2 & B, M504 1 W B0 VR F RT LR M 48730 1% )
RN R WA D B g s FIEIA%E (2011) MFgE 2, ik
RS IR BB TR0 H I B A, T L SkiE
BB AL, [EAE RN, BRTE NIRRT
B 22 B R IS BARSR R BT, B L Ge i,
R S F IR L B AR VG B E . AR 5
SEA B 5104l B, B A EM S AT,
I e ) A B b Bl = 4olk 2010 ~ 2013 4R (900 55 B
Tt 50 8 VR G TR O P e i D 7 i B2 Ak B N 52
WM, IR B SR (E IR E Bl B A ik AT R T
T B A B, B S S B R A, R HL A G F
RN [ ) 282 % 4 BRERAEZ 2 T el TR R

= XEEB SRR

(—) BEARSETE R ARG FEVE A

RS M1, B0 SETE M 2 RIVA BRAE A AT LAy Aok A
T M WIS 5 56 2 BIVA B KT (32 W K 7 1HT

MNA% Gt G il PRV 1 AR P SR TR, e 25 A g oz 12 I ke
Tty BRI G, DR AS TR 2 A g T 8% B 0 52 i) oz
1% AR, Barber f1 Odean(2008) i 58 & B, % &
Wi e A 52 BIPR IR, (A 195E A 2 0% i B (R ok gkt
JTA e 2 AT THR, IR T 25 W S RE S W 5 [t A 173 78
IR B, (15X S8 R BE AN 4 A7 (E R FHRD 23 i), Fang i
Peress(2009) WF58 % B, 16X 45 7 B e 38 1F £ i 1
DU, 52 B Sz S B 2 25 B R IR T = 3
WA Tz e 28, DR 5 % (2010) FIFFRE A K B
AT AR % B, 5 B0 O TE B IR B ZE A B,
Z BN T Z R B S 2R A LB R B8 (TR I
WAL (media—effect)

AT b 4 Rl B R, Tetlock (2011) #fF 5T & B,
B A 4 T T S RE OSSR 08 B T R ), B & RS RRIA
1915 B (stale information), H1455EEF & i FE X
Rz, Hong 1 Stein(2007) A h AR E S8 T Hiip i 4
Ik, B P EM % MBS A . De Long % (1990)
W& T 55 ob— il 5, 382 AR SCTE il & T 1E 18155 22
Sy WREETE P b i B A B 1

PR A RIA B R AEEHIIHLER, wT LR 2 s Fn
G PR ER B MLGL . PRS2 w1E BRAL IR il o B
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R, WSS R Z R 6L ek, DAHEREF
AN—Fmi PR S AP R, SMER 2 WG BEHLE 3 20k
T 54 IRV, 2 Eam R, S,
G R R R A T S e TR AR S oy IR n) LR B
AR 2 BREALH T ZAA LT =F .

B, B MBS X —HLHI DL R T ik 2 g
(2010) (BFFEATRZE, M TN AR UE — M EBH T,
PR S 1 e KD RE & 18 8% DhRg, ik 1 A 3k 2% R g 5 n
oy RIA PR R 2 55 B (Dyck %, 2008), #EmiREAS5]
WD TR WA T A A B B ER )
fE, REMS FEATIT AN ., Fk, RHE X8,
el o R AR T A AT R IE A GHE FEThRERY .

5, AL, X —AL I AR M SCRk A& Dyck %
(2008) [YRRFFE R, M TIN A, 1A 56 e 3 ok 52 i 46 2
RN 45 R A P52 SR BT T AT ok 3 AR
ST G 7 25 45 1 SR U B Ffh Sy b fr, PSR
ot 22 BN FIEE 25 45 B TR U2 — AN RIE M AE T, (6 A
SN A A, R IR 1 A A L R B IR . Nguyen %
(2009) UL Rl DAFn2= 5 2h (2012) # % BT 725 HLI
e,

8=, MHE PG, WA ZAEAT I, X —
WL ST 7E Fang #1 Peress (2009) fyLat > F, LIFEM
25 (2011) URFIE M AR ZR, TN h, B S it A Tl
Yyiss i H 5 MR, sy S MLt sk i 5 T A i %
LEAHE, WEAOE R TR AT i o A BNE ER R A 5
Wi, AT I B, 55 1% 5 M B LI AR e, TR 56
S [ B o R T i T oy R T E B A A BRI AT A,
AN A P S 7 1 28 174 PR F 3= B0 B 0 457 Pl 3
FEARAT AR RZIA

(Z) R B S B R pl

A L R I - A T O S A O N 2= N 11 TN
William. R. Scott A A % 4% % H & i L 7E GAAP AU HE
RN, EFEARNS T ECR, A S FIEE 35 RMt. &
o 4 TR R BE AT L gy gkt LTI B R o PR L S
I A B, R TR0 B A B A A PR TR S
AEMIZ) R, RAGHE 1A 2 & 05 Bl i 2 4 5
FREATIREE DR R 10 E 2 A% B A Ll ok i R i
FEIA, AR TEA R 25 T ) e 4ol 282 A fil 44 A A
A B RFNZR 5040, FHA S0 A L P 5B B A 7K EA e
Wi, T S92 A A% A ERL Nl o B A 58 B SR A
SRR PrandE oA, Ams Bk I & BN, 22
RS PR 2 B, XS A RE IR E Y& ok B
Fr, (HFRIN 25380028 B I R4S, MK 8 SR 6 AN R T
ATRINE I,

MZFERIRIRVR I A Bk E, ZHE T 5T Ziamy
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*x1 TEEX

P72
DA R E B o AR
RM FLSE B B A PR AR I
HAS &
WB AP JEE Bl AR T S B e B
Pl AR &
LOSS RORAETH, RATHE L, RKEARO
TOBINQ B R
LEVEL AR
ROA T s AR
SIZE 2RI B SR B
BIG4 HEALAE &, PURERTEL, AEPY R0
MB T T E L
M&A RERAFN, KA, REAERO
CG A FHRFLACE, IGHKE &L, (R0
CFO ZETE B4R
PROD A A
DISEXP Ty e P 2%
S, B 1ER B EH
A, E R K R g
YEAR Ay

TG T 2 RN AR A R K], S AR EL 5 (5 8
WA FR {52 A RO LA R 4T, Healy F1 Whalen(1999)
HEWAE, EEE TR AAEE B HM . A
W sl R 5 R s R = A 5 rsh R, o, # i sh R &
BEHL R T REAE AR PN 3R A5 R AT RE = 11 4 N i R s
KT, BUSBEARIIIAAT 5 W54 5 3 R 4 40 B il
FNPC T & BRI 2 R 55 R R AT BRI A
Y FINE T LB Ry AR R B, 3 — 255 et 2=
B s W B DR AR A R BN TR B M T 1 A 1
MHRINE 4%, B BIRE. REIER,

TR ESEA TS HATERE, Eha w7 e ke
H.BEEE S AN, AL R RS, JERATLL
i 3k R SC AT RS SR A TR L R FIANG AL o SR
FH %05 B A7 B V00 B A% 4 B, A RT LGE aok ib
PEBE T 3G 07 S AT L SEE B B A B, MR —
AN EI TR T REE R A R . FI0IASE (2011) BF%E
T, BEARWE AL B ARZ RN, ARLA
TR RGN A, B s s EhiawnE
HUZEH R BRI ARAR TSI E D, AIReS IR 6 it
AT RV E I A% A B, DR, 763X R R AT R M EB A (R
IR T, 2% TH00% (2011) BIRFS, A SCHE R 1

FER%E2 .

H1 . fEH M &AM OLT, Bl g e s m
B, TR A B b A ol 2 I ok R i T
D3, TR BT NS o M Um0k, 38 s E &
AR,

H2 . fEHASAEA S GO T, B & GLEHE EE T
B ohn, FemE A B b b g oll 2 A W B 1R A e B
B, AT R, SRR RS R,

Dechow % (1996) WFFLIA A, & FHA LK &M
K, BREARZINEER S, NnifKEAZ3 TE
TR BRI, T 23 RIVE ER KA 28 R A 2 4% 3 B g
BETIREE, R R A IR, R, A SCHR
%3

H3 . EHM ARSI T, AT AT
O], 2 (R NG B S BTG o L1000 H 2 A 7 AR
TSR B A B AR,

= Wit

(—) FEAERE

ASCHE T T E A B B 5 b 7 4 lk 2010 ~ 2013
AE I BOE HE AT RIS, T R TR O R OE 2T 2009
4, 2010 4R T 4R R ¥R 0, DRl 0 0 AR O B SR L T
2010 ~ 2013 4= e PUAE B B . Fh T 3B TR Gk ) o O 3 %
PE MR 55, DR A A Bk 4 0 5 0 35 0 o V2 = s 2
AT T I i P B0 45 K00 ok 1 CSMAR Bt . 4 1 144
I B b A B R B, IR S T ZE A R RSN, AR SOk
T T o JEE X A A T R B, LA G B 1 B B
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B S F LR B S, AT IRFFER e 8, &
SCLEAL BRI B b 0 ek b 1, fE S8
FHE BT TR 8 4 B I LT e B &R B L T, X
FEACERRE CRIE T 4048 A oK S lose, Sdme KR 3 M S e T
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L. B0 H A A B

Dechow % (1995) B 98 2 B, & 1F ) Jones 5% 5 ¢
T 4% 58 B B b A 2. A 302 % Aboody % (2005) (1)
3z, R R S R R, AR R DL 2 A 1 R R A
BAESEATIENA, G TR 2 B0 SRR R R, TR
P R e 2 A o7 TR, 5 8 2 M B A I 2
SRR,

TA,JA_ =p,(1/ A_)+p,(AREV,~AREC))/ A, ,+
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*2 FETEMAEAMRHER

TE e fRifEE ®/ME HruEg RAE
WB 5.896 2.743 0.000 5.771 15.696
LEVEL 0.618 0.179 0.017 0.654 0.973
ROA 0.035 0.051 —0.719 0.034 0.314
SIZE 22.566 1.462 15.597 22.692 26.895
TOBINQ 1.590 1.205 0.042 1.207 11.753
MB 0.824 1.087 0.085 0.828 23.998
ABCFO 0.003 0.331 —3.576 0.018 4.861
ABPROD —0.001 0.444 —5.522 0.001 3.737
ABDISEXP 0.000 0.147 —0.647 —0.004 2.507

®3 I HRERE

] 7 200 AR A A A [ YA A Y AT B F(214,419) =2.83 ; Prob>F=0.017
I8 2 225 TR B MLk o A 75 HUSMAN 474 chi2(18)=97.23 ; Prob>chi?>=0.0000
A& T E ] & E Wald 5% F(2,415)=38.9 ; Prob>F=0.0000
LR LR chi2(4)=41.19 ; Prob>chi>=0.0000
Py =y Modified Wald 304 chi?(217)=1.3¢+19 5 Prob>chi?>=0.0000
S A AFTERT T A 5E FH AR — AT 1R
DA,=TA, /A, ,—NDA, /4, , (3)  tAFEFERLAS,DISEXP, 8 t A Ey &%, S, A8

Hoh, TAWE CAE R FIEEE, Al A 1R 8
HISE, AREV AEHEFE L FSWAGHE 14415
W FWARIZENE, AREC, A% AR B K 558 t—1 4 R
Wk kB 22 {8, PPE, ok 85 AR K [ W7 O (8L, & oA IRl IE
TR ZEI, NDA A wT E R A, DA, AR
B R E PR,

2. AIHE B B A B

A2 2% Roychowhury(2006) L4 Jz Cohen 2 (2008)
HIBFIE, R FL T2 2h B A B oy Aot i . AR P A RN Y
PR I EIL, A RN I 2 0l ok T B R Y A
FEY REED s AT AR F TR AR R
HI 4R 7= Bk PRI AL A 5 Y 2k 9 P ol 4 Bl RN
R W 4 4. TE SN SCRk AR, B =k 5 (Y
0 B X P AL B, B BAE T RRR A, e AR, (1
R RRE AR F R H A A SR T 5
PR, PR XIS — AR 3 S B3
b, [, A SCEFRIX AR SR R AR
o, AR EAIE AT

CFO,/ A, =ay+a,(1/4, )+a,(S,/4, )+, (AS,/4,) +&,

©

PROD, 1 4, = fy+ (1 4,_)+ By(S, | 4.) + By(AS, /4,) +
B(AS /4, )+, (5)

DISEXP | A, = o+, (1/ 4_)+ (S, / 4, ) +e, (6)

Hor, CFO, k5 41 2278 1% 2 BL 4 I, PROD, A 55
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-1 EH. UL E =X EaNRZERER TR 4R
ABCFO,, 5 147" 4 ABPROD, 5 % i Iy & 4 %% F
ABDISEXP,, 7% &% x5 w] G862 Fl X = 5 5L 5)
BAAEATE, W EX =g st e, ZEsn
&1 19 75 1], AT 70 % S8 BE 4 0 5 S 4 I P 3 FH 2 3
CA=1, SRJE5 =& A0, B i o e 18 1R ) B e TG sl &
SRR R, BAABART .

RM, =] (-1) x ABCFO,+ ABPROD, + (-1) x ABDISEXP, |

(7)

3. AENREL K

#2302 % DeFond(2012) WF5E, B2, HHHE AR E
B AR B EI A ML, WS, B
KIB R F B LU AR B B B, 58— KRR 558 ik
ARFFRELL IR B %, Wik sy B, sy & kA
K, FIS RS, R ELBI E1 5 AT =
PR B SR  S BIE SE R ARI IO s Hok, kT
FRIGHRERIATFRIE DL, HAH0; Tk, HsE
S P3G AR AR 2] 1 S5 bk CGS AR A RIVAHUKCE, %
CGS =6 MATbrIE M1, HA A0, Ktk CGSHRA MY
KRG PR B A R, 2 0 (2 R FE96 FLKSE
BRI AT,

AR SR S J g AN 1 FR.,

4. BRI R

AR 3R AT A58 A BT 2 ok ok e e B 5 0 T R A
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=4 [EFELER (1)

HEA 8 FNIERL 10 A9 FNHER 11
DA RM DA RM

WB 0.0050* —0.0119* 0.0035 —0.0189"
(3.24) (—2.37) (1.42) (—2.78)

CG —0.0015™ —0.0291*
(=3.10) (—2.44)

CG_WB ~0.0028" ~0.0055°
(=2.22) (—2.19)

LOSS 0.0131 —0.1650 0.0099 -0.1800
(1.59) (-1.57) (1.44) (—1.62)
BIG4 0.0091 0.1280 0.0087 0.1280
(1.33) (1.36) (1.32) (1.36)

M&A 0.0031* —0.1850 0.0014* -0.1910
(2.37) (=1.75) (2.18) (—1.79)

LEVEL 0.1420° —0.7190* 0.1300* —0.7590
(2.33) (-2.91) (2.13) (—0.96)

ROA —0.2480" —2.1440" —0.2580"* —2.1890"
(—3.55) (-2.37) (-3.70) (—2.40)

SIZE —0.0118* 0.2960 —0.0114 0.2960
(—2.90) (1.75) (—0.88) (1.74)
TOBINQ 0.0062° 0.0613 0.0055 0.0585
(2.03) (1.00) (1.16) (0.95)
MB 0.0006* 0.0646™ 0.0006" 0.0639
(2.22) (2.81) (2.23) (1.77)
YEARS control control control control
cons 0.2200 —6.0110 0.2220 ~5.9600
(0.84) (—1.78) (0.85) (-1.75)

N 443 443 443 443

adj. R? 0.196 0.342 0.187 0.349

A AR RMAT White(1980) F75 £ - RAERATAIR, 35 F A RFAEE O ol " 2R RTA 1%, 5%,

10% 2 ZFHKFEZE,

FHRRERN R, i, DA HRHAEIER JONES #8i}
BN A & AR R, WB e SR Bk
A FH S Bk AR T A B B, He A bl AE =L TR
2 (2011) AF5E % L, TOBINQ, (i :RE 1) . LEVEL (1
k). SIZE, (A RIHAE) . ROA, (BHFE D) 4%t
NEINE B R, FNAXSH T EEHMER
#(2007) BIBFST, 2961 T M&A, () s ki i 44
g\, 2% 7T Dadalt (2003) FRFZEIEHI T LOSS, G &k A=
S) MB, (T T EEL) o BRI 2 S B {5 6 T 40 i 52 i
DA, =a, + aWB, + a,LOSS, + a,TOBINQ, + o, LEVEL,
+a,SIZE, + a,ROA,+ a, BIG4 + a,MB, + 0y M&A,
+YEARS ®)

KT RIS FA BT X 3 AR 4 BRI SE IR, A0S 7%
TR E KA (2008) BIBFZE, IIAT & "HAEKEES
PR SCTERY I A &

DA, = B,+BWB,+p,CG,+B,CG_WB,+B,LOSS,+ B, TOBINQ,
+fB,LEVEL, + B,SIZE, + B,ROA, + B,BIG4, + B,,MB, +
BM & A+ YEARS 9)

RANT, A SCHHEAT T A R EIR 3h & AR5 P S
WEC EERIRIFZE, BRANT

RM,=a,+a,WB, +a,LOSS, + &;TOBINQ, + a,LEVEL, +

a;SIZE, + a,ROA, + a,BIG4, + a,MB, + o, M & A,
+YEARS (10)

[FIFERY, (ERFICESEIR Sl A R BAY L R v, SO

SINTARNRIAEA A &,
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=5 [EELR (2)

it AW LA T B Mo &
VEATEHI R A AL TR,

ABCFO ABPROD ABDISEXP (=) BEmd R 55 R A0 g e
wB 0.0073" —0.0277° —0.0116 FEREAT 2T RA o Hr i, 43¢
(2.41) (-2.23) (-1.51) B TR B ), Btk
CcG ~0.0475 —0.1220" —0.0454 THOLANER 3 iR,
(—1.42) (—2.65) (—1.94) ASCl T S KB, B
CG WB —0.0139 —0.0878* —0.0429 51 B B 4 A A ) S R
(—1.85) (—2.43) (-1.06) B2, H HUSMAN A2 e a4 T
LOSS 0.0596 ~0.0492 0.0710 BEHL 8 B Y, BRI, FE £ A
(1.37) (-1.24) (1.03) ST X 4% KT (R SN B AR SR
BIG4 ~0.0521* 0.0763 ~2.6051 T A RS R i B T B
(=2.86) (1.31) (-1.00) R A B E R, R A6 T B i)
M&A 0.0302" —0.1680" —0.0074 GESIR S, T Modified Wald
B30 (72.26) (71.29) Bl 3B 1 A 5207 1
LEVEL 0.2390 ~0.1860 0.3340 WL R 712 5 B U 4 1
1.55) (-1.34) (1.79) Vo HF AR B 2E I L
ROA 0.5120 ~1.5090° 0.1680 DA T L T
SIZE f((:..(?széz ((392(7)) (50022 %I%lﬁﬁﬁtﬁ%m]ﬂ@’ i
(-1.39) (2.51) (1.94) B, A CREG T White(1980)
TOBINQ ~0.0108 0.0959* 0.0483" %ﬁ%_%@ﬁ%@%ﬁﬁmm
(1.32) (2.22) (3.31) FA T IS a] 25 B R AR, R EL
MB 0.0482" 0.1210" 0.0090 SSHR A i AR TR R Tl
(2.42) 4.81) (2.06) (975 5, BT 5 0 I BRAS T 4R 45
YEARS control control control 1AL R 4 PR,
cons 0.6200 —6.4100" ~1.0700 FETU 8 FIAETY 10 AERAIMA L
(0.33) (=2.70) (—1.33) HAE PRI ME HA IR 4G R A, |15
N 443 443 443 gE LR, WB(IHEE ) 5 DA
adj. R 0.362 0.245 0.288 (RETHIR A 2 4% A PP ) 7 5% 1Y

E LR RAT White(1980) F7 £ - R AR AR, 357 A 2R
JEHg A, TV B AT AE 1% 5% 10% R E M KT LR E,

RM, = B,+ BWB, + B,CG, + B,CG _WB, + 5,LOSS, +
BTOBINQ, + B, LEVEL, + f3,SIZE, + B,ROA, +
B,BIG4, + B,,MB, + 5, M & A,+YEARS ~ (11)

M, ZERHE

(—) fih ST

il AR R A TR T b (W 2), WLAEH
AT 25 ] 2 TR AR i 7 R 1 2 S PR, o o 2238
BT 2.743, B F il (MR BRI ORISR,
W3 B 72 S S e T AR T R B o AR TS IR L SR
AR T E, fTLAEH, AR L 4l e 5
SEPEDR ] Z AN 22 S di /D, i 2 7 AR 2 TR 28 S B
PN e AN PR DR R R i bR R S S R i
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AROP L BB A IEARSG O &, UL
Tl TR e el v PO B 7 28 1,
TR BRSO, 7 H i
KEIE DR HE T ERHE, &R TR B R 2
FIE A, SECR AE RRE B SR . i WB (R )
5 RM(E G A B A BLREFE) £ 5% 7KP L 2 B3 11
TARHSE R A, UL IR BE R 3 Tt 2 0 23 W] A B
F—E W E RN, &R B RIFAEHE SRR R
J&, P, SR RIS R I,

BT O FORE T 11N 123 wliR BEVE A R4 &, T LA
ity o3 wliE BUKCEA o BT E B A LS LSRG 3
FLAE PRAE B TH0HIME M, AE 5% R7KF 1 .35, i
W H A BN, AW R TRUIHE & RS, &0
TR 2 BUAE 5% WP B B2 A 1, LRt BERY R 5
RERMIE, (HR2R R ARE T, WA ENE BT & 1
2ywl, BIVRE AR 42 2 B T e D AT SRRE RS PRI i R B A
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*o RRMEMARE

Kothar i {25! White/Newey F2{E{h it TEZE[E)T
DA DA RM DA RM

WB 0.0050 0.0035" —0.0089 0.0129" —0.5140"
(2.23) (2.09) (=1.56) (2.04) (=2.03)

CG —0.0297 —0.0015" —0.0291 —0.0438 —1.3200™
(-2.87) (-2.10) (—1.57) (—1.16) (-2.29)

CG WB —0.0379™ —0.0028™ —0.0055 —0.0100 —0.2370™
(=3.24) (=2.72) (—1.86) (-=1.21) (=2.30)

LOSS 0.0131 0.0099 —0.1800 0.0137 —0.0575
(1.59) (1.38) (—=0.61) (1.40) (—=1.10)

BIG4 0.0091 0.0087 0.1280 —0.0004 —0.1610
(0.33) (1.70) (2.12) (—=0.01) (=0.15)

M&A 0.0031" 0.0014" —0.1910" 0.0021" —0.1690"
(2.17) (2.07) (—2.89) (2.22) (=2.04)

LEVEL 0.1420" 0.1300 —0.7590 0.1410 —0.3880
(2.33) (1.73) (—0.94) (1.41) (=0.23)

ROA —0.2480" —0.2580" —2.1890™" —0.2150"" —0.7910"
(=3.55) (=3.57) (=3.19) (=3.16) (-2.28)

SIZE —0.0118™ —0.0114 0.2960 —0.0213 —0.0177
(=3.07) (—1.35) (1.44) (=1.02) (1.96)

TOBINQ 0.0062 0.0055 0.0585 0.0005 —0.1010
(1.30) (2.54) (2.02) (=1.18) (20.6)

MB 0.0006 0.0006" 0.0639* 0.0021 0.1090™
(1.22) (2.29) (2.78) (1.68) (2.51)

YEARS control control control control control
cons 0.2200 0.2220 —5.9600 0.3690 —1.2830
(0.84) (—1.45) (=2.01) (=0.08) (—=1.98)

N 443 443 443 443 443

adj. R? 0.196 0.178 0.244 0.169 0.204

E T B AR 1% 5% 10% B E M AKFE R,

JR i, 2y RITE B G2 LTI E B A R B T AR R
Mo [EFERY, BTSSR B os 7 H SETE 3 4 A B T v,
NFERGE AT R BALALE 5% BIARCE L B2 1, B2 R
T6 BR KT i B 2 w2 SR A 5 28w I e SR ) T Bt
WA, A LI RBCRE A, AT AR
1 P Tl TR O o JEC 476 80 26 4% 10 S sl VL S A A
PRI AT LA 22 Ul B 23 w3 BEE SN 4 25 2wl e e
SAh A f AR B AR TR TR

BE—2B b, AT W G R B X bl B el
SKIE B 2 A PR =5 2 AW — R R AR R, Aoy
LIRS R U ot S o 4 Sy B SESR  f LUR d  a 4
0, SRR S PR,

FTLAEH, T IE B S W BB R AE 5% YK L
ERFEMELR, HNGH ERE, ARNEEACPEX

Hr B RARTER 5 SO E B 5 S A 7 A (E
10% HI7RkP- b 2 B2 UHSESE &R, SRR BLKCE 55 A
AR AE S% BY7KCE b B B ARG SE &, BTy wlVA BE
KT e O 2 ) T oF R Y 2 400 1 BT o S A ok
BT RE BRI s MG USSR LR, Mg S
RV R E AR,

T REMRE

KothariZ (2009) W32 &8, b G HlaY JONES £
TR — R DRI R /D, T LA B R IR Y R 22,
D] b A SR FH Lk St il JONE'S 452 R4 %t B A7 R A (1 1 1
AT B oy R IEAT Tl I, AR Tl e, 2%
R IET VA 25 B e A8 AL BTG T BE A AR 25 e BE L7l b
IR AR RN

63



55T 7T

2015 &% 4 #4

FR T TR AR £ 88 B T I3 A 36 S0k W RE 7 A 80 AH
%, FHEASCE AR BT A, P AR B A AN, HR R
Driscoll #1 Kraay(1998) mJ#f 22, % H ¥~ J& F| panel iy
White/Newey fli L /] LASR & M figt ke 5705 22 71 AH R LA
T AU AR 5 PR A S AR B, BRIk, AR SR FZ T 3
I EA BRI AT T A i, BEE R R BLE KRS
BB, o2 3T B S sh A A8 B, I B (52
MEL AT 2, (BT R0 B B 4358 B SR AT 5T 1 &5
TEIR SR (e

Fy TR RN AR I R, AR S0 2 IR/ 2 (2010)
HITEZE, TR B bu ], i 4R BRI B AR B, A
b g AU i = A AR VoA T ELAS e b AT MY B |, el
U 55 B B 7 ik T8 R I Sk i A 7 I R 4 A AR
A IREER, B2 ATHEEIATERAATEE ;s M
efF LG S A A B BRI 1A S5 SR A K AR B AR L

zi b, RafdvERIe a5 A (W25 6) ZW, T g i i
Fe )BT i 7 ol P o7 T B R o A LR R v 1 £
VAR = AR (A 95 7 T AR AR ey, i fil PR e i )
b B b A Ml S S B A A BRI RZ WA A R AT R F
panel ) White/Newey fl i 65 R AR R AL E,

7~ R

BE & G SE B B 2 ) 5 R, s A
XA T My 5 AR T RS B A B AT B, A UL
2010 ~ 2013 43 ) A i L B = £l b HEAS, SRUIEAS:
T A BEAR CHriR ) Bt B bl Bt ™ 4l 3 L5 E
B ARE B BOSRTE Zh 8 AV PR 20 o AR AR SCR R ST
SRR, T TN I B e T B R ol BRI 4
ARG PR R v, U ] PR R T PR D
He 3, S OERBATAERTI A BRIl 2 A% 5 (ol TR I P ko
BT b ol HE LS B 4R A LR SR A, LA
AL RE S R B TRITE NS B R TE I, SR A T
bR IR R, WAl AR R R AT A, S
o, ASSCIE R B2 RIVA B TP R 2 AU R i A 7 B AT 2]
THIE A ER .

Pt 75 i [ X R 5 e S T 48, BORF S B AR E AL
R AL 5 P, B BE R A 17 4 9 52 W 1 Pt e ofe e
W . ARSI QIR ZALAET - (1) ERTE AR AR B
T S UE SRR AR D, it £ 1 BE R A A BT R AE
S TR P R AR KB, A ORI TR o 1) At A 4
AR PRI T BRI A RVR BRI, B BRI
. (2) AKEE RN 36 U R 00 4 4 0 B 5 LS
AEAAEE, BUEWFRORZ RN P E A A R

FESEM :
64

BE A, F35) . ARG BN SR SRIEA R )] B IF

393, 2012, 15(1) @ 33-42.

BHF, KA. NABE AT ELSERER(]). 4

B, 2008, (9) : 64-72.

3] F3 %), R BARMADGRAER : PR LR IE
(], ZFAR, 2010, (4) @ 14-27.

[4] B4, ZHR, 5. FEERS BAK R L H B R
Y——k AT EEA LT A6 SRR []]. 2F R,
2010, (11) : 73-87.

[5] EFEH, 2%, RAL. BIKEZHNLTIARRZHFF
KHED? — R AFPEARZTHHEREIERE(]]. 2T
A2 5%, 2010, (2) : 287-297.

6] Flin, MR, F&L, Ke. BIRLZHN 5
Wb — R T B A S RALAGER(]]. FEER, 2011,
(9) : 127-140.

[7] Aboody, D., Hughes, J., Liu, J. Earnings Quality, Insider

(1]

(2]

Trading, and Cost of Capital[]J]. Journal of Accounting
Research, 2005, 43(5) : 651-673.

[8] Barber, B. M., Odean, T. All That Glitters: The Effect of
Attention and News on the Buying Behavior of Individ-
ual and Institutional Investors[]]. Review of Financial
Studies, 2008, 21(2) : 785-818.

[9] Bowman, S., Willis, C. We Media: How Audiences atre
Shaping the Future of News and Information[DB/OL].
(2003-09-21) .http://www.hypergene.net/wemedia/.

[10] Cohen, D. A., Dey, A., Lys, T. Z. Real and Accrual-based
Earnings Management in the Pre- and Post-Sarbanes-Oxley
Periods(J]. The Accounting Review, 2008, 83(3) : 757-787.

[11] De Long, J. B., Shleifer, A., Summers, I.. H., Waldmann,
R.J. Positive Feedback Investment Strategies and Dest-
abilizing Rational Speculation[]J]. The Journal of Finance,
1990, 45(2) : 379-395.

[12] Dechow, P. M, Sloan, R. G., Sweeney, A. P. Detecting
Earnings Management[]]. The Accounting Review, 1995,
7(2) : 193-225.

[13] Dechow, P. M., Sloan, R. G., Sweeney, A. P. Causes and
Consequences of Earnings Manipulation: An Analysis of
Firms Subject to Enforcement Actions by the SEC[]J].
Contemporary Accounting Research, 1996, 13(1) : 1-36.

[14] DeFond, M. L. The Consequences of Protecting Audit
Partners’ Personal Assets from the Threat of Liability:
A Discussion []J]. Journal of Accounting and Economics,
2012, 54:174-179.

[15] Driscoll, J. C., Kraay, A. C. Consistent Covariance Matrix

Estimation with Spatially Dependent Panel Data[]J]. Re-



BRI E b i ol B R E R R IR

view of Economics and Statistics, 1998, 80(4) : 549-560.

[16] Dyck, A., Volchkova, N., Zingales, L. The Corporate
Governance Role of the Media: Evidence from Russia
[J]- The Journal of Finance, 2008, 63(3) : 1093-1135.

[17] Dyck, A., Zingales, L. Private Benefits of Control: An
International Comparison[]J]. The Journal of Finance,
2004, 59(2) : 537-600.

[18] Engelberg, J. E., Parsons, C. A. The Causal Impact of
Media in Financial Markets[]]. Social Science Electronic
Publishing, 2009, 66(1) :67-97.

[19] Fang, L., Peress, J. Media Coverage and the Cross-section
of Stock Returns[]]. The Journal of Finance, 2009, 64
(5) : 2023-2052.

[20] Healy, P. M., Wahlen, J. M. A Review of the Earnings
Management Literature and Its Implications for Stand-
ard Setting[]]. Accounting Horizons, 1999, 13(4) : 365-
383.

[21] Hong, H., Stein, J. C. Disagreement and the Stock Market
(Digest Summary) [J]. Journal of Economic Perspectives,
2007, 21(2) : 109-128.

[22] Kothari, S. P., Li, X., Short, J. E. The Effect of Disclo-
sures by Management, Analysts, and Business Press on

Cost of Capital, Return Volatility, and Analyst Forecasts:

A Study Using Content Analysis[]J]. The Accounting Re-
view, 2009, 84(5) : 1639-1670.

[23] Nguyen, P., Kaneiwa, K., Corbett, D., Nguyen, M. Q.
Meta-Relation and Ontology Closure in Conceptual Stru-
cture Theory[]J]. Artificial Intelligence and Law, 2009,
17(4) :291-320.

[24] Roychowdhury, S. Earnings Management through Real
Activities Manipulation[]J]. Journal of Accounting and
Economics, 2006, 42(3) : 335-370.

[25] Scott, W. R. Financial Accounting Theory[M]. Upper
Saddle River, NJ: Prentice Hall, 1997.

[26] Tetlock, P. C. All the News That's Fit to Reprint: Do
Investors React to Stale Information ? [J]. Review of
Financial Studies, 2011, 24(5) : 1481-1512.

[27] White, H. A Heteroskedasticity-consistent Covariance
Matrix Estimator and a Direct Test for Heteroskedasticity
[J]. Econometrica: Journal of the Econometric Society,
1980, 48(4) : 817-838.

[28] Xie, B., Davidson, W. N., DaDalt, P. J. Earnings Manage-
ment and Corporate Governance: The Role of the Board
and the Audit Committee[J]. Journal of Corporate Fina-
nce, 2003, 9(3) : 295-316.

The Influence of We Media on Earnings Management of Listed Real

Estate Companies in China

——With Sina Micro-blog for Example

FENG Hua, TIAN Gao-liang

Abstract: This paper uses financial data of 2010~2013 listed real estate companies in China

to study the relationship between Sina micro-blog exposure and earnings management. The result

shows that micro-blog exposure can improve the discretionary accruals and decrease real activity

earnings management. And corporate governance has a negative effect on both two kinds of

earnings management.

Key words: we media; Sina micro-blog; earnings management; corporate governance
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