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BRI A —E MIE /A.\ﬁ‘u_‘ﬁiﬂﬁ(l/istexg) (A 0.0909, %W TPO /A Al 7E ¥ IE S5 58
SHIFE 1T 1 9.09% , /A ST 2 PO HYAF 4K (History) 391 7.6 7247, T /MEH 0, 52
Sty 28, F VARG T B 7.6 4FATE 1117, LR I AP AR K 5. PRI
(Gov) WY ¥ {8 Hy 0. 1377, 6 W1 [ A7 25 7 £ 20 W 1l 19 2 41 %, 2 465 A 45 Wl A7 0
(Reguind) 311 R 0.3489 , K 34.89% /A vl & T KA1k,
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*2 TENRHR ST

A WLIAE e PRifEZE R/ME HALR mAME
CMF 748 0.3457 0.4615 -1 0.1111 1
Dumpmedia 748 0.5521 0.4976 0 1 1
Dumnmedia 748 0.0267 0.1614 0 0 1
RS 746 0 0.3735 -1.0601 -0.0112 2.0591
LTR12 748 -0.0365 0.3226 -0.5581 -0.0934 1.1994
Roe_next 748 0.0775 0.0539 -0.1180 0.0741 0.2202
Tobin Q 748 2.5751 1.3150 1.1019 2.1637 7.8809
Issue_price 748 23.4848 14.4581 2.8800 20 148
Offer_size 746 1.3835 0.9708 0.0269 1.1445 6.9713
DGDP 748 1.6451 1.7041 -2.0000 1.6000 7.3000
Lawindex 748 10.7573 5.3363 0.1800 8.3000 19.8900
Ipohot 748 175.5307 84.3937 51 197 268
Market 748 0.0144 0.1177 -0.1613 0.0165 0.1993
Size 748 19.9703 0.7313 19.0332 19.8431 21.3027
Lev 748 0.5120 0.1328 0.2957 0.5254 0.7097
Roe 748 0.2751 0.0963 0.0907 0.2580 0.6678
Listexg 748 0.0909 0.2877 0 0 1
History 748 7.6524 5.0279 0.0000 7.0000 28.0000
Growth 748 0.3207 0.2333 0.0109 0.2774 0.7388
Gov 748 0.1377 0.3448 0 0 1
Largesh 748 0.3865 0.1243 0.2151 0.3789 0.5918
PB 748 4.0210 1.9425 1.3273 3.6525 10.5000
InMV 748 22.0627 0.8407 20.6160 21.9202 24.7326
Reguind 748 0.3489 0.4770 0 0 1

AT AL T FHATT LT 1%09 4% B AL T2 035 5 H 3515 09 T A % v

(Z) HXEDHT

3 W FEATEN Pearson MM TSR, 3 3 I, FHASE (RS) 5 BHAHE
TRt 25 CMF) IETIRARIRAE ( Dumpmedia) 53 5ITF 1% 10% 7K L W3 IEA G, 5 T
WEARHRIE ( Dumnmedia ) 52 AR B2 B PO 24 R F-FHAT 25 ma IR iR 18 | 3 5
AR TG IR E P a) 3 T T 4 5 I R B A — g R R s T iR A
W R 1 WP LIRAIE, CMF 5 PO JGRFA RS 28 (LTRI2) 1PO J5 W55 M55 ( Roe_next )
N EME (Tobin Q) ¥15: W EHAHE T Dumnmedia 5 LTRI2 1 5% WK I B EIEA X, %
BN S — SR B AL O R 048 & B A ml i (VR A AR e 1 4 IE mi 4
Ei %, Bl R TSR N2 | AR R AT A FIAR AR AT R, A O H i k= 1l 57
PEE RIS BEA, AT WL, 0K 458 0 SRR U R 25 1R DUIR IR, £ 9 A R K OP
(Lawindex) 55 CMF . Dumpmedia .35 SR G, 1 I 1R BRI M- 00488 1 1 s RRLAR 5] AR
BEARXT PO A RIHEAT R SR TE 1 ] By | SRR M B T 5 R . A, & R AR k)
AR C R B E T 0.5, RIS VIF K30 25 5 R, VIF (B3N F 4, 5 K60 3.08, e/ ME N
1.02, F W25 A A fE [ AN A7 70 ™ 8 1Y) 22 AR 2 v ) it
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=3 FELTEH Person HHX 1
CMF | Dumpmedia | Dumnmedia | RS | LTR12 |Roe_next| Tobin Q | DGDP |Lawindex| Ipohot | Market
CMF 1
Dumpmedia | 0753™ 1
Dumnmedia | -038™ | -018™ 1
RS 00%6™ 001" 0054 1
LTRI2 | -0111™ | -0134™ 0073~ 0051 1
Roe_next | 0073~ -0035 0025 00% | 0401™ 1
Tobin Q | -0.113™ 0048 0003 —0021 | 04517 | 0460™ 1
DGDP 0056 0045 0035 008 | 0036 0 | -00M™ 1
Lawindex | —0092™ 002~ 0014 0009 | 0078™ 0018 | 01277 |-04H™ 1
Ipohot 0053 -005%6 0043 =000 | -0179™ | -0182™ |-0463™ | 0227 | 033" 1
Market 0015 0062 -0039 000 |-019%™ | -0018 | -004 | -0006 | 0027 | -003% 1
FE e v xR R TRAE T RMAE 1% 5% 10%4F L2
(=) EEFSH

LR 3% 2 A0 % vh B 547

R 4 T RESBE PR PR A [T U 45 2R T AR R RS B RMELR 67.66% , AT AL
AR RIXS S PR A 48 RO RS ) BE W38 67% o RATHRFE DT, 1 A EM RAT RS KA R
FOE Y SR O B IEANSC R AR HPUIAIAT . 2 AR IE 5 i, BUBGEBOR AR Py Ak
TAEMATA R 2 7] HARFEIIH 52 2% Bl BB | 4B AR L2 ZOR T S I AMEEE A

=4 AHBENZMEAZHEITER
AF i Bl B i In( Undwfee)
_cons -5.5329 "
(0.000)
Issue_ price 0.0079 ™
(0.000)
Offer_size 0.2540
(0.000)
Udwrep 0.0713*
(0.016)
Roe 0.3010
(0.109)
Lev -0.5660 "
(0.000)
Size 0.6390 ™
(0.000)
Growth 0.1260"
(0.054)
History -0.0061
(0.044)
Reguind 0.0847
(0.004)
Year F )
N 746
R*_adj/Pseudo R’ 67.66%
F 14/ Waldchi2 112.350

FE(DFEFTFH PAL, s s |

LZRPHZTT White 5 2AE, TR,
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2. FA 5 AR IRE

5 WAL T R S EAARGE RS EIH S5 5 Panel A Panel B Panel C X 10 #% i B AR 4K
UCH R AGE (i 4 228 (CMF) | TE TR IE ( Dumpmedia ) | 53 T AR IGE ( Dumnmedia ) .
Hrp Panel A fll Panel B Y25 R Box, SHL(RS) 5 CMF Dumpmedia Y5 B3 FH LKL R,
I AR LUK 0.127 7 ,0.232" ; Panel C BIZER W78, RS 5 Dumnmedia .3 ARG, 9
FHCN-0.452"7 LA ESERRH] IPO 2w B S BE B, AR A [ % LR AT AR 4R
TE U R A B, ) B AU BT WDOR S B AT A S &, R IL AR TPO T
Yy MRS 58 =07 A AT AR R 5 A B SN AR T, IR AR AR AT A AR A
Al M 2R 2 R AGE “ B 12 1 B R R BT Ry R ek, PR, i 1 AR LRI

x5 SHEEREREMNERER
- Panel A Panel B Panel C
AL
CMF Dumpmedia Dumnmedia
_cons -1.0720" -5.7250 " —-4.1940
(0.076) (0.001) (0.133)
RS 0.1270 0.2320" -0.4520"
(0.005) (0.075) (0.061)
DGDP -0.0012 -0.0014 0.0905
(0.931) (0.970) (0.313)
Lawindex -0.0078 ™ -0.0288 0.0245
(0.045) (0.008) (0.294)
Ipohot 0.0002 -0.0011" 0.0026
(0.443) (0.077) (0.067)
Market -0.0916 0.5090 —-1.2900
(0.534) (0.218) (0.164)
Lev -0.1770 -0.8500 -1.4110™
(0.213) (0.044) (0.041)
Roe 0.1580 0.5640 -0.3890
(0.398) (0.290) (0.736)
Listexg -0.0412 0.0106 0.2450
(0.550) (0.960) (0.504)
History 0.0052 0.0215™ 0.0239
(0.128) (0.024) (0.152)
Gov 0.0158 0.3150 ™ -0.3990
(0.754) (0.044) (0.250)
Largesh -0.1070 -0.3210 —-1.0400
(0.429) (0.414) (0.179)
Size 0.0752™ 0.3220™ 0.1110
(0.016) (0.000) (0.415)
Growth 0.0409 0.4640™ 0.9630
(0.595) (0.033) (0.038)
Reguind 0.0188 -0.0219 -0.1030
(0.605) (0.827) (0.628)
N 746 746 746
R*_adj/ Pseudo R 1.40% 5.13% 8.74%
F/Waldchi2 2.151 53.130 44.440

3£ :Panel B 4= Panel C P ##B T &4 0-1 B E & A X% — KA Probit A BFEAHAH, TR,
P Az By T, G R UKV (Lawindex ) 5 CMF  Dumpmedia Y% F A 5
% 3 MR R B M B 25 SRAR) &, 2R B b X L R B iy P A T e R A R F T ok
1) R 1 B A AT AR AE X TPO 3 WIS T B AL B B, 20 7 M R0 2 O 2 B g 2 5, 0 Tk
AR IE A B AT BEVE . TS5 5UF (Ipohot) 5 Dumpmedia i3 TAAHOE | 5 Dumnmedia
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3 A, EBTIIATE — e RERE EXFER b i Bk A4 T R R, R A AR T AT 1
BT, BT IPO A WIEZ | b BT R 35 AN ST AYARGL AT BE R 3, A4 X 2 i 3 i et
H T RAT HEAS ES R, 1 ) 2 AT S8 I 2 W0 L 20 TE B4R 18, BV 47 T 4l ek /b
IEHEHGE, AN, 5 Z RSO — 20, A SCIR A R ™ i A A S o R K
P AU B S 48 2 o BB 7 AR R

#t—2 A FH GO TG BHARGE SR 1 m , % 6 B L AR ST E (A b
AT 1 ARG = I gs R FAR R BCA Bk S, 5 M RL G4 ) % SRS AR GE 1T
TR, SR BN, D BRAAOE S i 2 A (CMEF) TE TR AGE (Dumpmedia ) 1) .2
SRR B BT, B 0.15 7 0328 5 e Rl B4, A AE A% B & W AIG 1 i it
ﬁ(l)umpmadid) , FECR-0.779" . AU ,IPO N )3 e ARSI AR TE ) h Rz B 1 Bl S
IKAP-BYREME , FART T M ST 2 ) 3E o ] AR S A S 17 1 T 400 3, Tl 2
SR 2N wINER B T s SRHGE R H Y, ST AR HOl S 28\ M S 22 1Y 2 I
SRR T S EA T 000 TR Y P BE PR B, 2% T 814 5 R 070 IR 194 e i R AR, SRR At ] 5
XN W SR I i L T 08k 1T AR SR Rl e AU R 20 ROZ TR

z6 SHEEREEREMEIHER . RolETR
Panel A Panel B Panel C
A CMF Dumpmedia Dumnmedia
ik aidl (&N k&l ol &gl =&l kgl
~0.5190 ~1.3690 ~2.9080 | -7.9360"" 0.5010 -8.5970
=cons (0.540) (0.128) (0.244) (0.002) (0.903) (0.034)
RS 0.0951 0.1500 *** 0.1710 0.3280" -0.7790" -0.1780
(0.244) (0.008) (0.420) (0.064) (0.068) (0.605)
N 323 423 323 423 323 342
R>_adj/ Pseudo R* 0.8% 2% 6.88% 7.59% 19.06% 18%
F/Waldchi2 1.608 2.160 31.190 45.280 49.180 32.910

LAk, 25 e 3 [ A5 AR A A R SRR GE ) #3777 11 ) A S AILAN 5 8H 0 B2 AT BEAT-AE
Ze5 AR SCHE— LRI T FAH(RS) F AR (Gov) HYSZHEI , FLHTRAAL (2) A7 [01H (W

KT
*17 FHEEERIE G HE SRR 3 I
IR Panel A Panel B Panel C
CMF Dumpmedia Dumnmedia
_cons -1.0350" -5.7600 -4.2150
(0.087) (0.001) (0.131)
RS 0.0704 0.0423 -0.5160"
(0.232) (0.790) (0.053)
RSxGov 0.1680 0.8470 " 0.4920
(0.041) (0.005) (0.136)
N 746 746 746
R’_adj/Pseudo R* 1.7% 5.7% 8.9%
F/Waldchi2 3.103 57.750 47.670

Ok 6 FoodshTEE RS —5, BEBMRA KT H,

A
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LIRS B CMF | Dumpmedia W, 22 e 10 &g 3% 4 1F, [8] 19 R 5000 51 0
0.168 ™ .0.847" , W[ UL AHECAEEA, B A0 F-FHAT g S 38 05 I 7 (AR 14 1 1 2 1 f ),
XS [ i 14 <5 RELTS Sl A7 78 B SR %) T T 41 D 4

3MAARE L 1PO A 8] 09 LT R E

2 8 S T BHAIE 5 1PO J5 Ll BB AY [T 455, Panel A Panel B Panel C %} ff)
BB B 5 h 1PO 5 SR A W AR (LTR12) | AR WE 55 M1 5t ( Roe _next ) Fl A LA {H
(Tobin Q) , Panel A W', CMF .dumpmedia Y35 LTR12 ‘8.3 405, dumnmedia 5 LTR12 2.3
B, BREUR K JE-0.0607 ™ . -0.0815 " .0.17 ; Panel B "', CMF . dumpmedia ¥J'5 Roe_
next ‘. AN ; Panel C W {X CMF 5 Tobin Q 2B E G, FiRRBIHZESEH, FOi
1 AP IELAAR ] T X6 TPO 2w AT AR 1 W) ) 4, B T 5 A 0 [l i BB AR O 55 My 5
25 S El M ERRA, RO T BT a2, PR B U T, 5 R E SRR — 3, A SO A B R Y
TR G T A 28— RBROARFR IR LE o o 7 Wi 56 R M S 24 2 of | Tl Jo ™
A2, R TE TPO T Hh A TPO 24 Wl 1Y) TF ThI 4138 51 [ A SR v bl B 1R
AR WA LR ek ST 5 =7 AR R T8 0 A HE A VE T RSB T B R B 1PO T
Yot 50 B RS PR3 B85 E R 45 VR T . PR, A 2b 75 AR,

HE— 2003 B AR HGE M BT 5L B Y 7R DG OC R R WIIATE 1PO s A2 rh IR 2
IS A B AR T BB A A 8 T B, 5 HE D PR AT RE R R T AR Sh AL MRS 1 25
B BRI R AT 2N RIRAR B FE B Il 1) 25 AHOC 7 BOAH , i — 20 EMIIE TR 1,

=8 BWERES PO AR ETHR=E
Panel A Panel B Panel C
Sy BB A i LTR12 R RS 7E & . Roe_next R RS 1 . Tobin
(1) (2) (3) (1) (2) (3) (1) (2) (3)
—0.1140 | —0.1250 | -0.1280 | —0.1210™ | —0.1260* | —0.1140* | 7.9640*" | 7.3030** | 7.1160*"
—eons (0721) | (0699) | (0678) | (0.034) | (0.028) | (0.046) | (0.000) | (0.000) (0.000)
-0.0607 -0.0092™ -0.1550™
CME (0.009) (0.017) (0.043)
dumpmedia ~0.0815** -0.0088 ™ -0.0549
(0.001) (0.017) (0.468)
P 0.1700* 0.0148 -0.1080
(0.047) (0210) (0.653)
I 0.0035 0.0036 | 0.0040" 0.0005 0.0006 | 0.0006* | 0.0340** | 0.0370™* | 0.0380*
(0.122) | (0.106) | (0.069) | (0.132) | (0.103) | (0.073) | (0.000) | (0.000) (0.000)
. 0.0050 0.0050 0.0080 | 0.0040™ | 0.0040™* | 0.0040™* | 0.2470** | 0.2430™* | 0.2390*"
(0466) | (0433) | (0237) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) (0.000)
- -00076 | —0.0055 | -00083 | 0.0064™ | 0.0067™ | 0.0059™ |-0.3420"" [-03110** | -0.3020"*
(0613) | (0720) | (0562) | (0.017) | (0014) | (0.029) | (0.000) | (0.000) (0.000)
Con -0.0238 | -00043 | -0.0360 | 00061 0.0069 00061 | 02320 | 0.1840 0.1510
(0468) | (0.899) | (0269) | (0307) | (0249) | (0304) | (0.040) | (0.104) (0.179)
Largesh 03230™ | 02870 | 0.3050™ | 0.0222 0.0221 0027 | 0.480* 03660 03190
(0.000) | (0002) | (0.001) | (0.138) | (0.140) | (0.130) | (0.088) | (0.200) (0.262)
Roe 02880™ | 02600 | 02780™ | 0.1240° | 0.1240™ | 0.1250"" | 14480 | 1.2990™ | 1.2460°
(0.024) | (0.041) | (0.027) | (0.000) | (0.000) | (0.000) | (0.000) | (0.002) (0.003)
Cromth -00005 | 00120 | -00253 | —0.0149% | —0.0141* | —0.0160* | 0.6490** | 0.7020** | 0.7250**
(0992) | (0.807) | (0.393) | (0.063) | (0.079) | (0.053) | (0.000) | (0.000) (0.000)
Reguind 0.0205 0.0292 | 00422% | -0.0063* | —0.0068" | -0.006* | -00777 | -0.0834 | -0.0806
’ (0205) | (0214) | (0.071) | (0.089) | (0.068) | (0.089) | (0289) | (0.258) (0.274)
N 748 748 748 748 748 748 748 748 748
R _adj 3.6% 3.7% 3.7% 7.9% 7.9% 7.5% 23.3% 22.8% 22.7%
F i 4.076 4.214 4.208 8.110 8.118 7.696 26.161 25.517 25.351
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A REERE

Ryt SRA R AR B AT S A SGHEAT T AT R R i

(1) # B FFL(RS) WU L (25, p50, p75) & X FH B RS & ( RSgroup , BUEAK IR N
0-1-2-3) , AR RS #7019, a3k 9 Piow . W58 & B, - FH RE S0 35 18 in AR RUp i
i) B/ AR A B, 2P ERUE T AR E i SRR AR, REGHAXT 1PO T A &0z
TP AR AN AT B W BHE

=9 SHEEMEIRE (BEEZTEHN RSgroup)
A Et Panel A Panel B Panel C
CMF Dumpmedia Dumnmedia
_cons -1.0540" -5.4890 " -3.4180
(0.084) (0.002) (0.216)
RSgroup 0.0266 " 0.0277 -0.1950
(0.083) (0.518) (0.016)
N 746 746 746
R’*_adj/Pseudo R® 0.90% 4.89% 9.77%
F/Waldchi2 1.752 49.070 48.960

(2) % BRNABEFE T AATE TR 3 A TE SO 0 BUREAS, Sy 17 HE R 5 R Bk s 1 AR Y 52
Wi , AR SO BREEAGE BN 0 BYREAS T3 X A AR HGE HEA T 01, e 3 2 BEWF ST 4518 2
AR —E (W3R 10) .

10 FHEEEMERE (HIBREERRER N 0 BIEX)
e Panel A Panel B Panel C
= CMF Dumpmedia Dumnmedia
_cons -0.0839 -2.3000 -2.4420
(0.905) (0.278) (0.392)
RS 0.1280* 0.1800 -0.4810°
(0.010) (0.239) (0.051)
N 539 539 539
R*_adj/Pseudo R’ 2.10% 3.19% 9.51%
F/Waldchi2 2.160 19.360 36.500

NARGEERETR

B BALE SR T S IR BV E TR R 45— BUE R NAMIT S O R R, BE T3 T
AL, A GRS BAUARTE TPO MR 5 A9 T A M B E T, BB TRU T
PSRN —J2 TPO T 375 KA T2 ) ) T3 AEA T D S 7 2 i R S A e SR o 5 — 2 ofe
AR R SR B S SR T 1 b B RIS AR PR E R SRR B o BFTE A BE,
TEFERIAI DAL 5 | SRR 2l W 3 7 SR L T i T S b 1 G i R, T
ST AT A GBI 2P AR SCE R T A mD S A P O SR AT AR
IR AR, K B ST 23w i 1) A SR SC B T I T4 8 3, i S
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(828 WIS 211 98/ i i T 1 G, AT Tl i 194 3 RHL 6 2047 7 W Sk 34 1 T8 3 3 1l
[FJ R, AR SOR AR IE A9 2855 5 RFEAT 1 90AE , 2 AT 1] T 1PO 23 W) #EAT AR g
(R RE e b T R R [l R AR U 55 M Bt 2 2% Rl (ECBAER, B b iy i s . ml L,
A SRR DA LASGUE , BEAAT: Dy SR 37 56 =05 e B AL il R A 45 A B9V L, X 2 7
PO T RIS AT R M A TR SRIE

5 AFERT ST B ST ], A SCE IR LR E TPO T 3 KT 1 B R Hp [
TR BRI 2 57 BEAHE LR P BRI G BRAE F ARG SRR JF S0 UE T AR HGE 9 SRR UE . AR 3C
(BT FE 2t Rt — 2R W], I AL A B A A 5 A 36 D T A o S 78 0 2 A A5 R it — 20 4
1o, O A B T DAL AT 3 | S AR S (B Sk R T 5 B S | SR I AR ) R R T
BRI

SE .
LA F/NVE RAENS, 2011 (PRI AR50 454 X TSGR JERE 2011 4R AR ), 2 5P RL27 AR
o
2. 82 WR(ETT, 2013 : (BEARARIE S 1PO 30—k A AN AR ZR 46 ) , (P BRAL 227400 55 2 401,
34 BT, 2014 CHERTEARTT WU VA B Y # 6 v A2 ) (R RIBFSR ) 46 10 10,
42550 3)) Wk 200, 2010 : (CBRAR B9 A FRA BEAE HI—— P A 240 E0E ) , CZRBF0TF0) 265 4 1,
5. 450 WM 2014 (R E Y FRLE PO WIRRLERCR) (GRS 5 .
6. BU/INEE S 2012 (A OGTT A 3E B8O SR BIPLTIETE ) , (U B2 50 ) 55 5 1,
75460 XA 2015 (AL Ty BT B ——E T 2 3Tl 55 T B A1 I ) , OB IIESE ) 56 3
8.AEH, 2012 (WEAHRIE 5 LA 1PO BF5E——2k A Th [ LT A SR LRSS ) | TR E A2 fif
P
9.fBHE AW T BEAE 2011 (BRI AE SHLH] AU R R G R R — R T W E R IR
BIRFSE) , B B 55 10 91,
T0ARAIHE 55,2011 CBHASTR LS th/NBESER B CRETAS BIEIE ) 565 6 U1,
LIRS A, 2009 : ( S THRLAR TR B RGE I 5K IISTL. k A T E PO g & A7 i BE X8R ISR )
(R BRI AC) 265 8 1
127 FEH] RN 2011 (A D A A 23408 BT AR HE?) , GEFH T34 55 10 8,
13 FRZEN, 2007 : CRERRAME B Y A VA B A f——— D SCIRER R , (B HR B 56 9 .
14.Aman,H.2013.“ An Analysis of the Impact of Media Coverage on Stock Price Crashes and Jumps: Evidence
from Japan.” Pacific—Basin Finance Journal 24. 22-38.
15.Antweiler, W. ,and M.Z.Frank.2004. “Is All That Talk Just Noise? The Information Content of Internet Stock
Message Boards.” Journal of Finance 59(3) :1259-1294.
16.Booth, J.R.,and R.L.Smith.1986.“ Capital Raising, Underwriting and the Certification Hypothesis.” Journal of
Financial Economics 15(1-2) :261-281.
17.Bushee, B.,J.Core, W.Guay,and S.Hamm.2010.“The Role of Business Press as an Information Intermediary.”
Journal of Accounting Research 48(1) :1-19.
18.Bushee, B., and G.Miller.2012. “ Investor Relations, Firm Visibility, and Investor Following.” The Accounting
Review 87(3) :867-897.
19.Chan, W.2003.“Stock Price Reaction to News and No—news: Drift and Reversal after Headlines.” Journal of
Financial Economics 70(2) :223-260.
20.Chih, H. L., H. H. Chih, and P. H. Chou. 2010. “ Being Good or Being Known: Corporate Governance, Media
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70-74.
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Does Media Monitoring Play Role in the IPO Market?
A Rent-seeking Perspective
Zhao Mei' ,Wu Yanling” and Yao Yi'
(1:Business School , Nankai University ;
2 ; Accounting School , Southwestern University of Finance and Economics)

Abstract; From the perspective of economic rent—seeking, based on the 2007-2012 A —share
IPO firms, this paper empirically examines the media’ s role as a “watchdog” in the IPO market
of China. We find that firstly, the rent—seeking behavior of IPO firms will enhance the favorable
tendency of media coverage, especially for state—owned firms. Secondly, rent—seeking will mainly
reduce negative news for firms with good performance, and for underperforming firms, the rent—
seeking behavior will mainly add positive news. Thirdly, the more positive news the media release ,
the lower of long—term returns, ROE and Tobin Q after IPO will be. Therefore, media’ s positive
coverage of IPO firms doesn’t mean high quality of listed firms. The results indicate that, as an
external supervision mechanism, the third—party media doesn’ t play the positive role of identifying
the quality of listed companies and improving the IPO market’ s resource allocation efficiency. The
media’ s watchdog role has encountered difficulties in the TPO market.
Keywords: Media Monitoring, IPO Market, Rent—seeking, Listed Quality
JEL Classification: D82,182
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