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S i) T A 14 4 T A X PSR b N [ T T A S i A SR AR R RS, FRATT R B
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F1 McDonald(2011) 48 (b i 9 SCTE 7 T IR) I35 5, 3 ) SCARHZ 98 A5 21 1 38 H] 7 0 A 4 1) 1F
TR 2 o [RIEE, AT Python RAE1E T, LA E 2 W 28 3 PV 122 S JE A, 44 8 1 B () 5 3 6
i 1 4E (2000—2013 48 ) 9 I IE F7 T84 T8 B0d e o e Ah, FR AT ) P AR T S 3 ) T AR A
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B A B2 TR RO B A 0 82, O LA Sy St e e 1 IBOSRE 3 1) LA AR 11 373 5 1) RS A 52 i ¢
AT {5 E R 5 AR T T 9 22 57

—EBoth5SmHRER

(—) IE AR IE 5 AT G5 D80

I8 w1 RN A IR BN R Sl A T =AY 2 T AE S, BEZWAE B AT A5 B DL A B R
415 K (Piotroski 1 Roulstone, 2004) ., Horr, 7205 B ATV 5 B &5 R AT LT A A F
FEEAT I A 2wl W R e 3l HA 5 08 ) A T AH G I 4 BT PR AR BA 2 5 R B~ 2 m] RN
AL TG s T SR R R B 3. R AT AR BT S| A T 7 2 U S Y [ 1) A A
Weh BT BT < [l R T B G, BV R AD BRI, TR (] 25 1 T DA S BB AN TR
o M AR 2 B a9 S 1) U BE (Morek 4§, 2000) o AS 3 32 22t FH A [R] 20 AR S BEA T 05 BRCR Y
WEEF bR, Z B ABEBGX D8 bn, 25 T LUN W 805 08 55—, et [ 25 2 46 A o] LA BE A i
25 h A 12w BT EAE B (Morck 45, 2000), 3 {5 T F AT B 248 0 W A S 20 () AR R % 47 48
20N FV R AR B 5, AR BR B T AN B 0 B 1 0 R A AR ARG, RE S R AR X — )
(i) §25° J52 52 e 1 T 3 25 48 b LA KA [R) 20 1 A A, DR DR i mT UK 6 b 4 BRI 9% B 5 1) T 355 58 &) B B
il =

TE AT G, A ZEAUE By Bs XA r e 22 5 o IXF 5 BAL RG22 T ek A A7
Tl — 7 T, B2 A O BT M B A ) o AR T 400 B, AT ) TR IR T B, il “ar R
AT, WFAT TR, FEE AL B, NS4k T I ah i S A A5 IR BE T AOAH G 2 1, 1 TR AF
i X LT 5 FE I A5 450 O O (Liu 5§, 2014) , 3% — it £ 21 Pk ELHs2 e 1 FR AT 115 B 55
3 o MERTERANIEE BE, 3 5 2 6 AN AL MiAE RN B S, F3¥m & & 1h 23 4
NA% i GREE AR F = AF, 2012) o Heath(1996) 114 52 50 9F 58 0 ¢ B, 70+ 2 S50 1L 35 3k TH AR I 1 52 1
MR SR AR BN B o o5 — 7 L, AR SRR IR B T T B p 00 ) o AR A 1T I 22 33 43
B 2 WU AR I, SRy 1 A B e KON, 38 8 40 2k 6 O AR — i T i 4R B — 43 JF (Kahneman
Fl Tversky, 1979) . X 530 I i 2> 545 B2 A sh WL B BRI 8., T 46 15 A i AL — e A A
(Kothari 55, 2009) .
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A, IR EE X F T 28 W) (8 4 8 v 22 B0 A 55 i 2 ST Pk o
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FAH A5 R Ty, WA AU A5 3 M) 4 T R H T AL A

55 BT AR R AR A BAGE ", BEAR AR 2 S R A 55, A ORA  m SR 2
DA, A A % B B A R 5 L o 32 2R 55 (2016) A, MUK B9 38 4718 32 2 A BRRAR 9 A7
O, BRIV P P 1 3 £ M 35 DA 5 | 5 T 320 B4 A ST D A AT DA s SERIERIT 52 K B, Dy 17 AR I A i
ik, HUR BT & 2o i 8 o A PR AR £ o L O B A SR O T B VA R S A
R A R PN A Sl LA LK, TR 2 S ORI B O B, T B T A ) £ R
SR SR 1) B i 2 XU (G 2R 45, 2016)
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PRARGE rh 5 e 6 R BT 8 T 5K 09 Ll e 08, % T 5 B8 8 W 5 2 HL g |, AR AR RS . A
A BETRCE T e R, B 2 B X — SR R R AT 2 ARG, 0 ELAS [R) A 2 B [
— PR TSR AT A G o X AR AT BE 2 o AR SR A AL 1Y S Y EE A, X 48 B U AR
TE SR T, T T3 5 ST S X 5B 3 U A SR A i o i 2% R S (2012) R 5 4 B, M
ST AR RS AR THT H) 5 A L S WLV 5 W, AR 31, AR R 2 B s, B X A TR 4
B R LA o B BEAS S 2 R (ELI) BB AR 5, (ELBEAA 19 A i sl R M A 8 24t il X — 155,
RIBEAT ) E R BAX R,

R 3 ) AR FRP AT A U8 3 B I B S, DR B A R R R . Tl 3 g AR Ay i
AR T BT WA BT 370 55, PRI 2 R ML ) £ A AR, LA ER TR 5 A R R
I A AT N 5 BUOR S ) RN L B R O Y A, BEIR A AT A AR R DR, RS
AR 5 BRSO A R 18 7R GRS o BOR S ) BHARTEAT LU B AR & Tl 1
A, TR HAR B AU S T R A 45, 100 EL S R i, X5k 1 - BEAR T S By o R, TR
BEAT 05 5B D T, T A 1) 5 i) A BT R e LA L D R B A T 3 e )
BER Lo P, AR SR LU R

TR 20 T FE IR AT B AR 11 3745 R R A 32 W) 2 A B R e i AL, TG 71 3 5 1) A
IFHTE S A0

= ARIEIT
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1. I PR 2 A0 55 0 A 413 B0l o AR SC R R 4 i T O P R B % B PR R AE T
2000—2013 4F A AR GE o A U Python iR 1E T, RHECHE B4 HE A9 b T 28 "M OCHR B #E 17
Geit, 15 R R T8 AR OGS B o 38 o XU R TR 3 1 137 SRR AT B AR IR, FRATT AT LA o A

D % 55 31 5 5 B, R SO AA A, OO 5 8 R TR S0 S H6, UI48 T A2 BUAT T AR, AR 10 8 U 5 02 2 0k
PN B, PECHERR P B o RT3 00 A CEI 2 V8 F TR 6 T 45 SOIE S8 S 4 o Ao FRE 6 500 A, 2 2 8 FO 5 0
s BT T AT B A B BT 5 2, PR R AT KRR MO A3 . ARSI % B, o Sl 3 o R
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b TR0 R DX % A AR, 42 408 I T2 I B, AT B0 T M AR R, DU TR AN ] 28 A g 1t
WHEFRARTHE RS TN ERARI, AR A S B B EEAR & A6, (HiX 2 B A
W) F BB R AT R, I R BRI ) 25 B, ANAF G A SO 8 B I, T UGB

2. b FIECE S R S REA R E ., AR SCLL 2003—2013 AEFR [ 4 B BT mUONEEAR, T
IR OB (1) 50 5% 4 Rl ORI 28 20 w1 5 (2) S BR A7E 2 w36 38URI JROASCPE J3t 45 722 o A7 A 5080 k2 1 2
o BEA I Z B LA 2003 4ETFBR, S K 9 CSMAR %08 B X — AR I SR 4R At 23 7] 34 B A
T o AR SCEZAT BN T 18 419 ANFEAS , BEAA Y = Jp By AT B ] R LA B AR R 3 F T
WA ], HAB KO K [ CSMAR X048 4 Ml Wind B0H8 )% . A SO pr Ay e 45 7 B F
1% )48 AL FE

() BEZAR R L, AL REW I = JAr i RIS S A HGE MDA & BT AR T
2 Gy R DR 1 DL R R W 55 S iR A DGR 6

1. AR, R SCRE IR IX 43 Sy U S 10) AR A T 3 e 1) A AR P R 2 7R R AT T 43 2 i
B AR 32 5 BT B9 AT B, I 2 I A T AR 38 T 5 e g o AR SO B 5 ) A R T
SRR 2% T4 E % (2017) % SCHR

2. WA TE R GE . FRATT S BRTE B = AR AR (2015) R ik gl A 22 BB (2015) 3R AL A 11 7
R 19 1 Th i 5 0 T R o ELOR TR, FRATT AR U B A v I i DI A A
X R 7N SR 4 B i A2 T TE P 3 2 T A e 0 SR A T T R ASORE S T R A, W E SR
A T E 5 G SR A e A7 T DY B0 A I T I W0 R SR T GE 5 At DU R A v ST
B 20 H, X R — A R T AR GE ST R R g T, 19 2% LA /0 £ R A E
HIE HARGE o] o A2 Rl T, FRATT3E— 25 DX A3 A [R5 2 80 75 380 B0 5 1) A4 1) 70 T 41 L
{51 F T T4 T8 LA, DL R T 3745 ) A f 70 T 1 8 L £ 0 O T R A LA

3B AE . RS H 4 E A (2016) BT 7 ik, 1 S2UE CAPM BRI LA R 5L
R Of Aty i JRE A [ 25
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FERL 4005 B R KR, 6 IR 1 i 3y 6 35 B 22 1) T 3 UG PR 3R, B0 il A Jo KU %o i
Writ g R 3 822 o S Tl /2 OLS W TEZS 3 A 25 A, AT TX 4G RE R 3047 1 0 H0E 4, 159 31 ik
#r A 2 48 45 RSO, .0

RSQ, =Log(R*/(1-R%) (2)
AR E XL 1,

AR AR AT AR TE L
A &
T[] 25k RSO, [[N55'S

fiR R i

REAAR B AT Lo fyi] Neg_News_Ratio YA IR R b T2 R G RGE 4B SR Lt

IR T TR 4R L £ Pos_News_Ratio AR P WA 11T B E TARGE s S L
BOR T AR SR L] | Politic Neg Ratio AR T A b T A B BRSO L]
BOR T A EHHGE L] | Politic_Pos_Ratio AR ECR T A T2 R E T o S0 il
T35 T 1 R 07 T R L8| Marker Neg Ratio YA T T WA b T2 v S TR o R AR L
NG S R E TR E LB | Market Pos Ratio AR T AR b T2 R IR R S L]
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BUHSRHELE ) Inst BURBEYE# 5L 122
PR Excutive PR RO /A A
PN Big4 AT B PRSI 55 B, WL 1, 7575050
BRI Da SAE SRR R RS ER) Jones B, 417k SH4E HERIE
BRI 3 Droe A P AR B AT A RIS %S S R )
e Stdp AR HAIBR T 35 bt 2
AT Size Al = AR
Ry Sgrowth CHAEFLIB— AL I/ AR I
2] TR Age AH] E RIS E AR

() BERIBE o A SCR ALY (3) ALY (5) SR W98 A 1) TF 170 T80 45 18 XoF 11 o [) 26 1 1 5%
M) o AT (3) 28 XA 00 i P 00 A K A B A i 67 1T IR L 45 (Neg Newss Ratio) FNIE T 2 38 LY 5] (Pos
News_Ratio), B8 (4) 25 =X A 0 T 799 35T 53 5] Ay 1A 5 5 o) 4544 £ T 4138 LG 491 (Politic_Neg_Ratio) 5
IE 42 3 L] (Politic_Pos_Ratio), #5984 (5) 45 X A5 AT P 350 43 53] Sy 7 3 5 ) 454 £ 18 41 3 L 451
(Market_Neg_Ratio) 5 \E T 41t 18 [ 5 (Market_Pos_Ratio) .

Control, Fe /¥ il 28 &, WHEEAE MR T H Da. b1 A BRI Pe Ml 37 % = L 7]
Indep dir HUAGFERE LL ] Inst, 245t DU K T Bigd 55— KRB Lshr, B-AUR 5 Othshr &%
FE L8] Excutive 8585 151 % Sgrowth B8 FIA XTI 3l Droe A~ B e il 81 Stdp > et 5 Tvre,
N AV Size 8 ] L TTAERR Age LA ATV HE 401 AR & Ind FIAF S B U R & Year

RSQ, = a+pB,Neg News Ratio+B,Pos_News Ratio + Z vyControl, + Z élnd + Z nYear+e (3)
RSQ,, = a+B,Politic Neg Ratio+B,Politic Pos Ratio+ Z yControl, + Z olnd + Z nYear+es (4)

RSQ, = a+B Market Neg Ratio+f,Market Pos Ratio + Z yControl, + Z olnd + Z nYear+e¢
(5)

M, SKIELE R

(—) b rEg it

1 BRI IE S8 . % 2 F17n T 3 A 59 IE S w8 e, AR B R 41 1Y IE 7
TP A B0 AT LR B, TGI8 e 137 5 1) AR 2 O 3 1) LR, T TAT H1 3 L il 8 K T 972
T A2 T8 A (3 A% LA L), T EL A 5 4 T e (88 A9 L T ) 91 g 50 e o e 6 TR R (2
247%) o BEAh, ARG T B e 1 A, 17 4 S 1) A B4 00 T A1 G L 09 Y A e TG I TR L £
B, T L Al v A R RO R R R, (AR RS I, B

T 1) AR 5 T A e 1) AR R OC T B A 25 5, M AE B8 TR N 45 T R IAN [+
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®2 HERBS5EREKE

T3 % A B ] A ) )
- - — Bz T{H
S & YA LI & i

FRIHIE L) 186 811 0.190 337435 0.132 0.0582"" 56.226
1E i i Ho ) 186 811 0.663 337435 0.715 -0.0524™" -39.594
RS AR T fr T A 186 811 8273 337435 7.054 12182 27.567
RS P I TR RO 186 811 13.489 337 435 13.826 -0.3365"" —5.378
SRR L 186 811 500.759 337435 628.829 -128.070" ~36.268

T A IR TE 1%.5% F1 10% (KO 1 2, R,

2. B RFEATEGE T, R 3 Pl LU Y, TR 2 BOR T o) A I S T 3 5 ) A, 67 T A
FE AR /N T 1 T 4RE Ee ], 1l W AR R AN )L i 28wl DUE T RE o £ & 28 a0, £ 2 2
BT B BT AT i 8 PO e A, 26 3 WS BT 24 R A A T AR gt o

®3 TEMRBRMSRI

sy AL ¥fH ERVAS FrifE2E R/ME SeN:
RSO m 18 419 -0.417 —-0.381 0.712 —2.446 1.111
Neg News_Ratio 18419 0.213 0.143 0.249 0 1
Pos_News_Ratio 18419 0.462 0.556 0.378 0 1
Politic Neg Ratio 18419 0.112 0.021 0.160 0 0.725
Politic_Pos_Ratio 18 419 0.288 0.261 0.282 0 1
Market Neg Ratio 18419 0.097 0 0.155 0 0.750
Market_Pos_Ratio 18419 0.174 0.083 0.213 0 1
Tvr 18419 0.011 0.008 0.009 0.001 0.050
Pc 18 419 0.405 0 0.491 0 1
Indep_dir 18419 0.363 0.333 0.051 0.250 0.556
Lshr 18 419 0.169 0.090 0.181 0.001 0.658
Othshr 18 419 0.076 0.051 0.078 0.003 0.362
Inst 18419 0.039 0.008 0.065 0 0.310
Excutive 18 419 0.041 0 0.117 0 0.563
Big4 18 419 0.194 0 0.395 0 1
Da 18419 —0.002 —0.004 0.083 -0.252 0.282
Droe 18 419 0.096 0.100 0.238 —-1.113 0.685
Stdp 18 419 0.031 0.028 0.010 0.015 0.058
Size 18419 21.683 21.559 1.189 19.115 25.356
Sgrowth 18 419 0.173 0.108 0.512 —0.812 3.573
Age 18 419 9.257 9 4.282 3 23
(=) EIAS b7

1 IE SR RHRGE 5 BEAR 17 745 BARCR o AR SCR TR (3) ZE A5 (5) R AT FE L 1A 4 1 1 T 41 1
Xt A [ A6 P Y 52 0, A5 fie /s — 3 i (OLS) #EAT Al it o INFR 4 ] LS 2, 72X 117 24 w4
8 T I L B g, B IR 2D AR, (ELAS S D TR ARGE LG R, BB R A5 A
X —ZE SR AR SR T ABRUE 1, FATTREAE T SO G [ 8 B LA X A [/ 28 1R B 2 0 e b,
PN FME BAEE Y] (Da 5 8l BA BOA SR, 12 5 8O R Y B TR 254
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2. WSV 5 B A T 15 BB o BRATHE— 2 AR IX 73 D9 BORE 2 [i) AR T T 37 3 i) 8L
AR, LI 25 2 [ AR ) UL iz 8 0 AR T 0 B 5 DI RE BRI . I 4 vl LU 2], fie 1
BEART 15 B 5 B L A T8 2 O R 3 1) SR 1 RO , 9 5 S i) A 4 0 1T 41 O 9%
A RFLEA R LA R AR BRSBTS, T35 S ) A Y 1 T E d 2 4R L
2 T AN [R) 28 o AR SCIA A, 17 37 e i) L A ) S T 9 TRCE A JBE A 110 T 38 e 1, i L A 41 7
TE B R PR ) A, i A R U AR A A B AR RN AR Xt R H R BURAN [ A L
TR E 2R A

x4 BHEEGEHRESRNES

A A R T i AR it T A
ES 4 T{H EX 4 T{H ES T{H
Intercept 133517 | 11247 Intercept 12927 | 11.187 Intercept 12009 | 10.354
Neg News_Ratio —0.009 -0.412 Politic Neg Ratio -0.069" | —2.496 Market Neg Ratio —0.025 —0.81
Pos_News_Ratio | 0.1762"" | 12.806 | Politic Pos Ratio | 0219 | 1246 | Market Pos Ratio | 0.1299 | 52202
Da 0.0675 | 1.498 Da 0.1655"" | 3.3989 Da 0.1749™" | 35786
Pe 00329 | 4.1505 Pe 001777 | 2.0733 Pe 0.0203" | 23742
Indep_dir -0.392"" | -4.877 Indep_dir -0.407"" | —5.055 Indep_dir -0.399"" | —4.938
Inst -0.993"" | -12.44 Inst -0.935"" | —11.72 Inst -0.966"" | -12.01
Big4 —0.046"" | —4.418 Bigd -0.045"" | —4.333 Big4 -0.044™" | —4212
Lshr -0.09"" | —2.994 Lshr -0.09" | —2.992 Lshr -0.093"" | —3.052
Othshr -0.514"" | -8.636 Othshr 0517 | —8.56 Othshr 05297 | —g.838
Excutive 0.0617 1.317 Excutive 0.0645 1.3764 Excutive 0.068 1.4463
Sgrowth -0.063"" | —7.762 Sgrowth -0.064"" | —7.815 Sgrowth -0.064"" | —7.785
Droe 02765 | 14.131 Droe 028977 | 14.891 Droe 03169 | 16337
Stdp -12.99" | 1532 Stdp -12.657 | —14.92 Stdp 12727 | —14.92
Tvr -183"7 | 2791 Tvr -18.12"7" | 2761 Tvr -1829"" | 2776
Size 0.0177"" | 42426 Size 0.0199™ | 47954 Size 0.0244™ | 538644
Age -0.016" | -12.28 Age -0.016" | -12.49 Age -0.016 " | -12.67
Year il Year il Year il
Ind il Ind il Ind il
F1d 297.04  Pr<0.001 Fid 290.96  Pr<0.001 FAi 2949  Pr<0.001
FEARZL 18 419 FEAEL 18419 FEAEL 18 419
Adj. R 0.4211 Adj. R 0.4161 Adj. R’ 0.4194

TE: W58 T 5705 28, IS8T A R cluster %, TR,

I REENEREES

(—) Rl PRI o DA M [F] 20 PR o B e e A XF 28 Rl R MRS B B & 2 A .
West(1988) AT 5 4 BH, 5 T M 75 5 R 52 5y B ARG 1 28 w1 B R 254 Kelly (2014) 30 g, 23 R
SR RIS, FLE BB 22, R R IF AR B A5 B RCR A A B8 b . X — [a] i, 3414
it 1 4 S R B P A 5 (R R A T A8 2 R A T A A P

I 38 55 Wk 2R (Possibility of Informed Trading, PIN) =381 A8 5 H IS E S ry b B, HIEAR
TH i B B2 45 8 DX B N EE RS IR 58 2 43 2 — 2802 A 1R BAR L) IS 28 S5 O —
2 B ALY 0 1R 3R SR 3 (4 W 75 52 gy o AR I A Il S A 1 UE A 3l O Rk H NS 22 5
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WA I 22 5 v N 28 B 1 LG B v, RN N TR B I B S A R, AT H B A P A T
PIN $8 % iy 25 M J7 = (Easley 1 O’hara, 1987, 1992), 314 7 B 1F WL A Hi Bk (2008 ) Kz L 245 B 45

(2013),

5 HIR T PIN W WA TE 97 T 4l Y [0 U9 45 258 o AT U 3, 4 4 18 AT e s 52 5 Lo )
T T I T A D 2 v RS A2 S, X5 b SO IR Y 67 T A R R R R A SR, I T
POEAF TR AR BB S 7 A — 2 RIS, BATTRT LU BB TE X R 28 5 7 A2 R 0 32 2 AA

BUAE B T 1) AR L, T 37 5 1) AN TR AR 52 2 A 0 2%

IEA
W

M o

x5 BAEEMERESHEZSHE
LA UK Tk i35 S A
EX4 T ES T{H ES T{H
Intercept 04099 | 26.933 Intercept 041147 | 27.156 Intercept 0407 | 29.368
Neg News Ratio 0.0022"" 2.924 Politic Neg Ratio 0.003™" 3.3712 Market Neg Ratio 0.0008 1.0122
Pos_News_Ratio | =0.004"" | —6.433 | Politic Pos Ratio | =0.004"" | —6.544 | Market Pos Ratio | —0.004"" | —5807
Da -0.003 | -0.516 Da -0.003 | —0.506 Da -0.003 | -0.55
Pe -0.002" | -1.886 Pe -0.002" | -1912 Pe -0.002" | -2.056
Indep_dir —0.004 -0.357 Indep_dir —0.003 -0.317 Indep_dir —0.004 -0.399
Inst 0.1059™" | 10.474 Inst 0.1045™" | 10.36 Inst 0.1056™" | 10.386
Bigd 0.004"" | 3.0572 Big4 0.004" | 3.0431 Big4 0.0039" | 2.9648
Lshr 001777 | 4.6563 Lshr 0.0177"" | 4.6564 Lshr 0.0179™ | 47067
Othshr 0.0281" | 37438 Othshr 0.0278™" | 3,709 Othshr 0.0283"" | 3.7695
Excutive —-0.006 —1.083 Excutive —0.006 -1.095 Excutive —0.006 -1.092
Sgrowth 0.0032"" | 30711 Sgrowth 0.0032"" | 3.0995 Sgrowth 0.0032"" | 3.1234
Droe -0.009"" | 3734 Droe -0.009"" | -3.861 Droe -0.01™" | —4.157
Stdp -0.556"" | —5.176 Stdp -0.567"" | 5282 Stdp -0.577"" | —5.355
Tvr 22817 | 27573 Tvr 22746 | 27.51 Tvr 22793 | 27.499
Size -0.012"" | -21.1 Size -0.012"" | 2122 Size -0.012"" | 2165
Age -0.0045" | 2,504 Age -0.0041" | —2.488 Age -0.0039" | 2414
Year 20l Year il Year il
Ind P Ind sl Ind il
FAH 88.694  Pr<0.001 F{d 88.655  Pr<0.001 FA8 88.274  Pr<0.001
FEAEL 18 419 HEA%L 18 419 FEAEL 18 419
Adj. R’ 0.1785 Adj. R’ 0.1784 Adj. R’ 0.1778

(OFREIEII T o ASSCHY) 2 ZESLUELZS SRR, A B AT I (5 B AR5 07 1, BOR 3 1) B4R

SR TSR T T S R A 52w g o FRATTHE BT TRRRAE (9 £ B, R I X — 22 S R A
AL F B ZE ISR : 7 BAZ 8 AE DAL 8 . P (5 B A28, 4 B E o A 15 BR A
B R A I VTS T BOS AR A 2R AF B, IR AT 20 B LUK, B Ot N7 L s AN EE I . TR AR B AR i,
TR AR X A R 4 & A WAE S, 3l X5 ) AT R A 4 MR AR AE, DR A
5 Ty PR 0 O R R B R

PLSCAS 7 B 2k 2 S AR A B8 tHRRAE, B AT R AR D B 98 0G0 T AR E IR )Z RN AE B
fA {4, Drake % (2014)FF BT BT 28 B2 A (4 MR R H0GE X 43 pl b i 24 &R A DIAG R A
B A5 BAL " 3B (Presswire Services) Flni A VE#H “ A5 BN 1E” 1 iR 18 (Newswire Services),
R IR 1T 28 FAR BE 2 A 4 1) i Be 6% e /0 B 4 I R 8 A, {EAS BE R AR N TH 5 A, L
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XA BEAR 23 15 0 AR FH 32 2802 R R A7 B A% 38 AR {5 B R0E " T Re SE 3 o AAT TR T
T AR B AE DAZHE 00 B i, 15 55 TR IR 1 £ 22 (News Wire), AR XE#E &2 il .

TE 43 B Ul B A A SC A9 oy, A SCHRAR T T 20 A i 45 9 AN ] A5 LA 67 . X R IEoR £ 4
3 T 3 SO R BE A BT U AR S R AE B R 5 E B S48 P 285 B A (4. Huang % (2014)
WA T 3 S5 R [ 422 2t 4 A U R 25 10 < 8 AR 687 A T SR B . — 2 DAl 3 B g ok BB A G
248 RS B A% RS, LT B2 45 1 2 5 W08 R 0% 70 3 B A B DR 4 rh (5 B, ELAS S e R il AR
Wik e, (0B BF 58 3R WX — T 48 S R JF AN T s 02 b 2 w45 8 45 5 R0 43 B U R % A i
AT E) b B, 2738 ME DL DA BEAS T 3 S I 6 T A RAE R4 R A 2 0 T U R
Eo R, AT 3 o FH v AR 8 S 3 8153 AR Y ( Latent Dirichlet Allocation, T F% LDA 853Kt ) >k
B FE B TR 0 AF B AZ R AR B BEAR T . A SCWL T LDA F A R H AR IR
R PARARGE 1 15 B AR A, IF X A0 BOR S 1) AR R T 7 5 1) BG4, 05 P Z TR 22 5

1 A5 BAZ98 5105 BAG B B &, DL LDA BERK B i IR (S B A2 88 5 05 B A% 1 19 3 A< JELAR
S, R BT A TS S R S A BRI A GE 2 (]G 22 5, AR R X — 25 ok Al i A M I 4R 1
RAZHR AL 6 I FREE o SR 4 3R 1 FRATIRE A w234 55 W i A B A RS i 3 R A DG I Ay B A
T Rkt th R, A SO BN A 2 KA HAUH — 2545 B 5 AOULIEL, DT AT AT b i 2
Al SRR B SR TR AR VC E o X 23 (AR AS B A A8 Ak, FRATT B 215 31 18 108 A48 Fl AR WE
IE(ERS

AR 2% Huang %5 (2014) Kok i FI BB (2015) B9 75 4%, LLAS 6l 45 Fid AR 338 1) SCAR Iy
BRI G AT LDA F AU, X — HE R Y A SR B, T A SRR R B R NS T 227
S, AL 3 R () J ARG B, JCAEJE 7 b SR BUR A5 BB EE R AT XURS: FAH SC B 8% i 55
FFRLR AR 4, FRATT R Bk e 0 5 Mt iR R BORT LLIHZS Ry 40 A 3 SR 3 8 (RS PR 1
ULRH S B) o T JE FRATT AT LA B P I PN s — R T A w4 S S A B R R G A R A Y 32
AR TR BT RS SR B BRI A R A R — SRR 3R 4 A

FECFEA L, FRATTR A B B 2 8 55 X6 1 8 T A WO A 22 T ) 3 A3 A 22 S ok B I
M IR ER OB A5 B AZ IR B . XA RTS8 B, A SRR b B A AT T IR A
Br, M AHGE R B & ERES S AR A SR E FEES Z R SFEEER HI, AR A8
AR I8 Y 32 R0 A 22 S R, WA G 2 wIE B AT T R A R A 2 A2 4

[ B, FATTGE T T R4 TE 5 2 F 2 45 7 3 348 R) — 32 s A A ) 22 5, I B IBEAAR 1 £ B A%
Ko X FEAN BT I B R R, AR b T A B A T T A SO0 AR BRI, I8 4 LA
F R IR R R AR N Y 5 B B4 i B — 3 DRI, 7R () — 32 A 1) R 1) 0 A 2 S/, D)
AT B A N

AR B A7 842 38 K RS B AL 33 7K SF- 43512 A Discover Fl Dissemination, 78 3L} X 9 A~ 48
AT EE S T Huang 55 (2014) K ik 200F1 52 BT EA S5 (2015) AU 5%, & AT IR 38, 3 LIS Cs

2R 5 YRR, K 6 SR 1 BUR S ] AR RN T 37 3 1) AR AE SRR B9 22 R4k
T, AT LA B, BOR S ) BARTE S B A2 48 7 T n R B 0 T i1 55 5 m 444 (0.387>0.341);

® 6 RERBEFIMEHE

o 15355 5 e e S A A
Ve E - — - — s T
RURIEAS W RURIEAS I
{5 B 4248 (Discover) 5707 0.341 12 401 0.387 0.0464"" 12.108
{5 BUAL 8 (Dissemination) 5707 0.269 12 401 0.325 0.0560"" 18.168
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Tei) B, 1B 5 S 1) SR 0 15 B A% 8 KO MR 0.325, K T 11 5 5 1) I A 19 £ 8 4% 3 /K SF- 35 (8
0.269. AJ UL, BUH T 1) BEARTEAR B AZ I A5 B AL 38 7 T 0 35 00 T 5 = AR, X 5 B SO
R ) WA ELA B i ) 28 B b ST M 5 S AR — B
BETRVRRAE A2 9K 2 Xof (A 1 T 1 2885 7 A S Wi, AR SCASE 81 75 20 R ASE B Sk 8 i A 52 i o e
ATATE LA B [ 26 P e Al i 55 A T 37 4% RO, XA B ) AR AN T 37 S 1) SRS, TERE AL (4)
FIRERL(5) B SEh b, AN [ 288 28 L0 4 1 T4 L9 670 TR 4 L4955 B8 TRURRAIE 19 28 LI, 4
TR (6) BEIAL(9) .
RSQ, =a+pB,Market Neg Ratio X Discover +,Market Neg Ratio
+B;Market Pos_Ratio X Discover +8,Market_Pos_Ratio (6)
+BsDiscover + Z yControl, + Z olnd + Z nYear+¢

RSQ, =a+p,Politic Neg_ Ratio X Discover + 3,Politic Neg Ratio
+ B, Politic Pos Ratio X Discover + 3, Politic Pos_Ratio (7)

+BsDiscover + Z yControl, + Z olnd + Z nYear+e¢

RSQ, =a+B,Market Neg Ratiox Dissemination +3,Market Neg Ratio
+B;Market _Pos_Ratio X Dissemination +,Market Pos_Ratio (8)

+ BsDissemination + Z yControl, + Z o.Ind + Z nYear+e¢

RSQ, =a+p,Politic Neg Ratio X Dissemination + 3,Politic Neg Ratio
+ B;Politic_Pos_Ratio X Dissemination + B,Politic_Pos_Ratio (9)

+ BsDissemination + Z yControl, + Z olnd + Z nYear+e

FTIR TSR W] IR B, BOR T ) A i IR AR B A2 S SR R £ B AL
1B, AT L si Ak G T i E B A5 ECRE S 1, G R LA 559 1 T 4 X AR T 05 B S AN A
SO o ME— B4 ] SN, R T 1) SR X 07 TR 3 2 14 15 SR A 1B A — 25 W AR B[R] 254 T i AN
Fo T BRI AE B2 5 5 B A W B 1 A R R A GBS A T
AR, FATIA A B e 1) SR AR A B A2 i 07 100 SR, A {5 2 A% 328 T i S NIORS v, il HL
B BT 5 B AR 55 T 1 7 T A

®7T ANFEREHRESRNES S

Panel A: {5 B2 BT VEH

i T 1 A BRIk
E 14 T B4 T{H
Intercept 0.6972"" 5.6558 Intercept —0.143 —0.852
Market Neg RatioxDiscover 0.0485 0.3284 Politic_Neg_RatioxDiscover 07717 —3.657
Market Neg Ratio -0.172" —2.534 Politic_ Neg Ratio —0.0859 —0.8276
Market_Pos_RatioxDiscover 0.1985" 1.8232 Politic_Pos_RatioxDiscover -0.304" -1.753
Market_Pos_Ratio 0.162" 3.2597 Politic_Pos_Ratio 0.0694 0.7705
Discover -0.161"" -2.587 Discover -0.1261" -2.0095
A ) A ) Atz i As ]
4y ] A0y eyl
1l il il il
Fi 97.834  Pr<0.001 Fii 188.75  Pr<0.001
AL 5707 AR 12 401
Adj. R’ 0.4483 Adj. R’ 0.4184
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gR7 FRAHE.RERESERNBESHE

Panel B: {5 BAL AT VER

i A BT A
B4 T{H ES 14 T{H
Intercept 0.6552"" | 53375 Intercept ~0.131 | —0.774
Market Neg RatioxDissemination —-0.09 —0.489 Politic Neg RatioxDissemination -0.315 -1.21
Market Neg Ratio -0.125" —-1.842 Politic Neg Ratio -0.082 | —0.726
Market_Pos_RatioxDissemination —-0.024 —0.173 Politic_Pos_RatioxDissemination -0.366 | —1.663
Market Pos_Ratio 0.2304™" 4.6714 Politic_Pos_Ratio 0.0651 0.7085
Dissemination —0.103 -1.33 Dissemination 0.0489 0.6128
HAbd e ot il HAbdr e ot il
A0y eyl A0y il
(R4 eyl 1l i
Fi 97.68  Pr<0.001 Fi 189.28  Pr<0.001
HAKL 5707 AR 12 401
Adj. R’ 0.4479 Adj. R 0.4180
AN

T LA, B A Ml i et g, AT St i i 2 A o SR, IR ACRCRE 1 9% K
7R T T 2 ), AN T A S 0 AR ST R (R AR T DA 3 KA AR R R A, AT A B
BCBEHOR PRI AR TR AN T, I % BEIR A 27 A T Il 2 B IR] o R, 75 BBk 09 B AL FE R 2R A
A BETRRRAE, DAy 332 4 08 e AR5 SRR BB 51 o BEASTIT 37 0 AT B ¢ e AR vty 52 ol g 4 43t T
RAf B A 5, RS X — A AN BRI il 9 R 5 — /N U, (LR AT AT LA AT B i 2
Rrtt et 2%

AR SO T A7l B8 UL ) A 6 A T, A5 B SCAR 73 BT R, 5 %8 1 BUOR 3 [ AR I T 3
S ) LA 14 T 70 TR 5 B A T 3 5 RV OB o AR SR B, WU Y L T X B A T
R RS A R R, T LE TR DA A AR B A R R AR I R 3k R R A B T i R 4
BT S LR SR B R 1), S A 0T B A T 3 ) R ) T A P R BOR R ) R L
— AR/ T B E PR IN RS B [ o A SCHE— PR T R T 1 AR S T 3 R ) AR
BB SR 22 S ISR o AR SCRI T LDA F2 80 A 8L, I 1 7 5 7 A5 S A2 40 IR B 515 A% 1 A 2
ERYFRBIE S o A SCR B, BOR S 1 BEATE AR B AZ 8 07 IR, e A B AL 18 75 1w S RS
R S BRI E BT RESR T 7 S R . X — WP R4 R B A EE ML AT
P BE B AN R R SRR I, OF 48 7 H—E R & 51851,

B3k
D07 T 45 BATT GBI S SR SAb—3E T PO A BTN ARIE &R BI[T]. B 5, 2014, (11): 95—-104.
(2 JFLAR R, RIS, 1T 28 /A7 v A A A 0 S 7 S D B 2 [7]. A5 BB, 2013, (7): 145—162.
(314 B2 18 [l e A 1 XU ol —— P b L P R ) U P [D]. AR A%, 2003, (4): 1-4.
[ALAR, (119, BT, DU e 2 E 30 BRI RE I 2 (7], WP&AT5Y, 2016, (2): 73—84.
(SIIhg). B Stk 5 Enh Pl (M. 55 : LR AR B, 2005.
(6)7E B =, sk, iRiE S R E B PO EM[)]. £RFSE, 2015, (9): 174—189.
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(81X, RIAM, 35, 55, R BUPEBUA S HATTIF (5 B8R ]. AT, 2016, (3): 83—94.

[OMFZR %, . DUBRMYIRIE: BUAN 2 500 REM[I]. LTI, 2012, (7): 141-152.

[1oJ5Kal, SWIBH. BHALEGEATI I P £ € 5 B AR 215 B2 7 [J]. 4TS, 2015, (12): 72-83.

(TR ZR, . A% M B iy R L & H S R R[], P E N R AL R E A (2B, 2012, (2):
136—141.

1200, 2 FIA TS PN HE5C 5 WA AR FE[0]. 224 (ZE 1)), 2008, (1): 271-288.
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Mz A SREREREN EHRRERKEASH LAY

LT i 2wl i i W 95 e, i T RN A R FAR AT, AN IE ] LDA TR R AT
SCAR YK, AR SCHBR TIXH A o

2. T B BRER T2 W) 2 o — B2 LT I P9 2 o R B (08 ] #* (IR ] ) 24 5 Pk 22 26
189 P8, AR SCAE I ) 4 SO B S 4R 3 0 5 7 X — S ], 5 FLZ A EL B b — ) s i ()

WG | )5 A BT T 4 ST HS I T AT BT R, SRR I B H r s A, AT N ) O
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W Z T DRG0 SRR AR A R RO AR DU R IR AU ik ok (A A ) ()
) HEAT T %5 88, N5 HR e eee” o B[] 56 ) A 45

(D“ME” AREMER, TTRJE“MER” “WEH” | “HEBE” 45,

(2)“mIH”“HIR”, 3 2 K.

(3)“AH" AR A7 AR REYR,

(O FARMEH B X T4 A7H” Z 00 ECE, 1T LA BT AT $0S A S8 Bk b
1) 4 F BT

(5) QSR ¥ A H B0 DAL D 2 sl ) DG B3], (R B T B lE] T AR R AR R R
“H TR WA YR

MR B X ETRRAEMERRERRIEXAEHIT LDA THEETIE

1. LDA 3 B Y

LDA F BREAUEAE B AR TR 5 5 B AL B B IO RS T B AR 1) F2 45 K 4T 55 1) — 28 AL 2 2
SIREAY AT DL SCAAE A A SR IS 2R R, IR A SO FROR S 6T Y 2 5
M A R R N 6 T RHE A b T A A HRNE ) 200 A5 . R, 248 AT AR LDA £
TR AR 1) it 235 R, PR [R) SCAR 1) 25 S A T HL 3G

LDA F SRS Gt v ik B R A5 SCAS 1 A A B o 1 B AR T TR A I BT A SRy A
] 4 A, (R T ULE AN [R) SCRY ] A 43 A AN ] o A4S SCRS 4 5 A 6 T 3 A A 0 40 A, T
B A R AR Oy OC Tl A 8 40 A o % B (B SRS TR R B 1)1 38 5 DL R AN 2P R AR
B 5520, SCRY B VRS DA AT P B 35853 A v e 1 — A F2 R 28 0, X Tk E Y A, SO
AR 5 M BT 3 R0 ) 0 0 A P e 48— AR . T BN A IR, 4 A AR U A SRS . AR
SRS A A ol e AR A 2 — R 1 EAE B ST

1E B E B Al T, LDA 32 USRS B A5 DG I (RLSR B e R SUAR SR AR AL 2 8. 5
B A sk AR AR T 18] 3 7 (] — e SO o it B o UL, SRV A ) A [ — R SR
T B, B4 LDA BV 30  A4S 1) U 288 O[] — A 32 R SRk S 3 = o LDA AT ) S B A 1 4
SRR AN 32 B 1) 43 A 4 (JH Topic_Word 78 ), XA LIE S LDA ) BB 45 55 %5 4h,
LDA A5 A1, 25 [R] B iy 1 IR Hp B A SORY G 1 3289 43R 43 A5 K B4 (FH Doc_Topic 278 ) o

2. LDA FERER ) SCAS BCHE 14k

55— BB R SCSCA G A U £ AL TR — KR, E LDA TRy Hr 2 R, B e B 4 Se ik Ay o Sy
il FATRA NLPIR ™ 3C5r 10 R G0, B R bl 28 w22 45 R0 28 050 A R 5 41 3 43 9% ) 3 571
Fo BRIF, N T B kX 3 AR Y T, FRATTANBR T 43 1 45 SR A IR b SRl (LR B e
A5, JEARIE (W TR R 2 DA T v 3045 il (Stop Words), WNTIRETR “ 845" <RI 45,
J&i, A R G SRR GE R R AN A 44 SR DL AT 44 1R U0 B R
A I BN DU, I FE T A XA U P A T, B ATR AT HE— A B BR T iRl gl R
i LA 2 B v 3]

3. P BN

LDA F /8053 A B8 75 2N T A 32 A58, T 32 A B0 e % 2 5 e 4 R 132 . B K
/D (1) 32 RRR 2 T B 1 R DX 3 T SR PR, T K 2 1 U L 2 A S 4
TR EN, 2T Huang % (2014) Kok 4 f 5 BB (2015) B0 5, A6« & 22 5
(Perplexity) G i1 KW LDA R = BUEL, fieJe e B 40 VB 0 S L 1) 32 805K
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4. LDA L5 R

H T AN EAT M 9 b 20 23 4 R B R R T PN 25 2500 B A 45 AT DR A ) 208, 3RAT
P WRE WS 2 AT AL ARHD, Sk “ il OREL ™, XA R 21 AT AT T LDA F R M. 8
G T REA I SCRY B 22 10 1 2l b ALBE R AR (CATAL Y LDA B R, Horpr, “ &2
R TR T A3 A TR 20 NIRRT O LDA SRR R A5 SR, TN TAUE FRA AR AR AR % E
RO ) T8 o AR R 20 AN TA] N A E Y SRR . AR 10 A 32 AT 20 NI E R LA
LDA U W MEFE T 172 5] 4 R0 0F 258 U 0 BR B8 410 T 26 5 6 B 1 32 A, b 38 — A R el
SCRF BRI F AR H DA 32 O H AL AR A O T RSN A R B T —
FEIATMARE 83, T3 P78 A TR b w) — AR 2305 M i 8

xS BAPNHHRZHPM.IRE. LR 1TI LDA 2R 4R (75 10 N EZAIHET 20 MiEiE )

AN THUE AR FETRIE S A T 20 NERE
b2 WE AT K A AR A O A B AS RS TR A B R AR
T R Fﬁﬁj’x‘ #H ﬁi\k AN [ TN 17 A AN I - A N T E N B U R I AW 22 e S 'S
B B R
MUK MBI 9% 4 AN B JBORF B [ 5% BOR 3R 4B BT BE =k B G AR
B2 5% D=l Al
Tl SRR XA F A5 FHR T R T
b PR MR A B A B S KR TR AR A5 T sl TR R E R R
e RS
N AR I E BRI B A TR SR R R R A N E] R A TR B AR R A
RN ER RS . . o e st
LR CE AR B ]
s s R BB TUT R R S0 TR AT R R R A AR R R
ALK AT e e s
5 HE B2 =
——1 Tk GRS G A ORI VR S R A B HOTE MBS U B e P
o WML AL, 2
PR TN 17 TG L O A e 19 - 11 IR N1 3 N 121 N0 A O =15 3 = I - 3
A S ity 2
BRI B i TAE b3
N SEHE LA ETT MU B BR T O B AN O TR AER ROT R AR T ED L
RGN R ., .
BT R G
o L £ N 70 P A & 2 ST T LI 71/ o DS O (= 1 A T o =% S /N1 i
95 A3 e
A7 0155 AT W5
PERA RIS/ T 15 5 AN N Evt s T4 £ N 7 N BT A0 N | IV 2l 2 e RSN e S LS
) A ENSE NN ES

Mk C {EE4Z# ( Discover ) #1185 B f£i# ( Dissemination ) T2 T B

1. DASCRYS d ARic B2 )N 4 5 1 A A SCAS, M SeRs @ v Y R iR T AE SCRY 4y
1) i S A L, R LDA B AT LA 45 A7 SCRY 48 1) 3 B —ia]3 43 40 H B Topic_Word, iX — i
Wkt S B A S (S) 5 — 2RI T B o T 6 B — SO d (AT LAJR: BT 28 R4, ] DI A
), UA)F 0 Bz, 4B A 3R, i) T R RN VA 8 1 58S iR 22, M A ek 0A o
S, LABLIEHE, AT AT LAXS SCRY d T A A b AT FRA S FRATFHE SRS d A E T4 F
T R R LA SO d v R BB TR SN [

A AP R 5 = T, = (S0, S s> S aao) (10)

2. Wy SCRY o FP R R AT X E SRS, TR SCRS R B IR T 3RS RN B 3,

IG5 AT H B AR, 1 1T B A g SO Hp A 5 R 1) 3 1)

BT AT A RS R ) = Wims = (Vigy Vagy e ooy Vi) (11)
ﬁ%ﬁ"(l@&ﬁ%*&ﬁ*q‘:ﬂs B‘Jlﬂlﬁ_@% = Witeitias = Wig, Wag, ..o, Wis) (12)

* 123 -



MW 2018 FE o8

3. MR R BB 55 S R AE . ACSCHFHE T bl 728 2 5 R B AR 4 Bt
AL, 1T 1 WA 92 (LR 2 ) ) 5 3 1 2.5, SEB 5 B8 S BB 00 15
PR, TR AR AT
St (S weas S ans)
VEE S ) E S )
SE, Sy TS, 4 VP G BB R L 7724 7 A 5 0 SR o5 s A2
4. e BBV BB 1 15 BP0 R 5 S S, B A RT3 1 0 9, 2
JE A RS B T 28 ) A 5 TR B S, A R TR B0 A AT SR L TR IR R L
45 0 A DA 2 BB P, R BB A 31 80% (YT S, A AT R, BLHENR SR
AT ) A A 0

(13)

Discover =1—

s, N
. . . 1 ¢ Zj:l (WjA Vs
Dissemination = —

Sd s=1 \/le (st)z : \/Zl,\]:l (V/'x)z
Forb, N SCRS d b T A S TR B A TR AN v, B w2000 O b AN R R A B A 3 A
S By TR IE [ AR j D IE R

(14)
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Efficiency of Capital Market

Yang Yulongl, Wu Wen’, Gao YongjingS, Zhang Qiannan1

(1. School of Accounting, Zhejiang Gongshang University, Hangzhou 310018, China;
2. PBC School of Finance, Tsinghua University, Beijing 100083, China;
3. School of Accountancy, Shanghai University of Finance and Economics, Shanghai 200433, China)

Summary: Since reform and opening-up, Chinese media industry has undergone profound development.
The forms of media have become more diversified. However, the increase in the amount of media is accom-
panied with some problems, such as the erosion of independence due to business benefits, and the relatively
low quality of employees in media industry. Therefore, readers are often confused about how to select reliable
media. To address these issues, we need scientific research to provide us with guidance, and help us under-
stand the information characteristics of media.

As a combination of policy-oriented media and market-oriented media, Chinese media industry is unique
for its dual-track feature. The policy-oriented media is supported by government finance in some way, and
mainly focuses on government policy. In contrast, the market-oriented media is self-financing, and pays more
attention to the information demands of capital market. Prior literature finds that media coverage can help im-
prove the quality of corporate governance, and enlarge the information efficiency of capital market. But for in-
vestors, they care more about how to select media or news articles to facilitate their decision making. In other
words, they want to identify the very media or news article that has a substantial impact on the information in-
tegration of capital market. Therefore, further research should take account of media types and characteristics
of news articles, in order to figure out the functional distinction between different types of media.

Based on the dual-track feature of Chinese media industry, this paper discusses the differences and reas-
* 124 -



BHERKR X EXKEKES: HERS BHES BADIHER MR

ons of performance in facilitating information integration of capital market between policy-oriented media and
market-oriented media. By comparing the use of positive and negative words in news articles, we find that
positive reports dominate in all media. But the proportion of positive reports is larger for policy-oriented me-
dia than for market-oriented media, while the proportion of negative reports goes opposite. We also find that
the proportion of positive reports gradually declines from 2000 to 2013, while that of negative reports gradu-
ally increases, and the above trends are more significant in the market-oriented media. Given news articles are
carriers of information, so the differences of news articles’ features between two types of media must lead to
different performances in disseminating information.

Using Python programming language and Genius Finance News Database, we sort and analyze all the
news articles related to the listed firms. Consequently, we construct a database of positive and negative media
reports, which covers the period from 2003 to 2013, and consists of 137 unique media. With a sample from
China A-share listed non-financial firms from 2003 to 2013, we find that the media coverage can improve the
information efficiency of capital market through the channel of negative news rather than that of positive
news. Moreover, the above effects are mainly driven by the policy-oriented media, while the market-oriented
media barely shows no influence. To explore the mechanism behind those relationships, we quantify the depth
of information discovery and the accuracy of information dissemination for each news article, using the meth-
od of textual analysis. Further empirical evidences indicate that the policy-oriented media discovers informa-
tion deeper and disseminates information more accurate than market-oriented media, and this is the reason why
policy-oriented media performs better than market-oriented media in facilitating the information integration of
capital market.

Our results imply that negative news is more valuable for investors’ decision-making. Especially, we find
that the impact of media on information efficiency of capital market is mainly driven by the policy-oriented
media, which is helpful for investors to narrow their scope of media selection. Meanwhile, our results can help
regulatory authorities evaluate and select media platform, and assist them to provide media with guidance in
respect of news content.

Technically, using the method of textual analysis, we get a database of positive and negative vocabulary
which is compatible with Chinese news reports. Based on the vocabulary database, we further analyze the
news articles in Genius Finance News Database by Python programming language. Finally, we construct a
database of positive and negative news reports, which covers the period from 2000 to 2013. Moreover, we em-
ploy the model of Latent Dirichlet Allocation to measure the depth of information discovery and the accuracy
of information dissemination, which helps us explore the reason why the policy-oriented media performs bet-
ter than the market-oriented media in terms of improving information efficiency of capital market.

Key words: policy-oriented media; market-oriented media; stock synchronicity; PIN
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