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SRk FIL, A SCRYE Almeida et al. (2004) FyBLA: — Bl HBUAG 10 s A B
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EEE  -0.005 —-0.013  0.008  0.002 3.94%*°
or JSRTET 0.053  0.059  -0.007 -0.002 -3.28°%"
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JSRIE 1.552 1.534  0.017  0.026 0.65
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LEJE  -0.018 -0.020  0.011  0.003 3.61°*"
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IE, AR E R LT AR ERAEME AR, SRR CF » media FREUBE N IE, T BB EIR
FTMRA ISR MFEE, NI B2 MR R AT 290, R R 6 0 IR A A . w0, BHAORE
YL R B, AR 2 pR R L I &, R 1% 1a WS, EAMR A% FH N AR EE B
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B BG83 B T A0 AT S e e X 4l B 5% 29 SR R OL B SCER R &

PR R size W RBUE 1% 7KV BE R T, RIIML /N, 85 5 8 2 R R BT 4R, iIX 2 H
F/ABR A 2 8 RES @A A, HICE %™ I 5 RS SRS R, 3 H /AN AF)
FEIREH EE R R S ZBBAT RGN . exped MREURE A G, R U408 2 3 s b a2
B B4, X S HIBYI G . Almeida et al. (2004) DA 3R BLEE iz A R4 B fa w4 B4 8%
R T8, ANWC 5 Ashortdebt ) RFUR AT Bk ER & B RAMERAGIENRESTFE
f, ANWC 5 Ashortdebr (RN 2SR IF o\ A ANWC 5 Ashoridebt B R EE B2 5 1F , EHM KR
W& BB R AR GENRESRE , MARATHE M,

R3 BERMHEFBEERHR

HRREH (1) iR (2)
25 t {6 A% t18
CF 0.354 27.36""" 0.400 33.17°*°
media 0. 000 0.17 -0.001 -1.09
CF x media 0.028 3.927* 0.026 3.877**
sobin 0.000 0.04 0.002 1.87"
size -0.012 -4.13**" -0.009 -3.33""
exped -0.262 -15.36"""
ANWC 0.345 31.26%""
Asd 0.294 21.19* "
H B 0.25% 3.967"° 0.193 3.21°°°
4FBERU ] &
obs 4889 4450
groups 715 712

E:'AFp<0.1," AT p<0.05,"" " A F p<0.01, (FR)

2. Al 4 AR RIS AR B B SR B AT o 7 SORRYE ol R & P A8 B e TR AR A il 2 Dy
EA RS REEB A, E RN E X XD KR 225, GOR IR 4 Fis. M CF BIREAT
T, e AR ERLE Y RS, BB B AT L B A A B Z R MBR AR, CF 5 media 1)
SRR R R BB B, AR IR wT LA™ AR R R 29V A AR L 1 A Sl B B R
B AR A F R, AT UL, TE AR 2 B A IRGE B H AL T, i T EA R A
Bbr BUR T A% £ 30 A SR IR TR B R A VR R T 2 W WA RIFRENGCR, A8 T4
WRRERBTIE ST o WA R B R B Z 5 BEE BB R R ML P 5EiE,2007) o WL, MR
2 WAL
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R4 RRARLEFHINEEEERRIRNE

EEER REER
FEERRI(1) P RREERI(2) FEERRI(1) P RREERI(2)
2K tiH 2K tiH 2K tiH 2K tiH
CF 0.337  23.497** 0.380 27.38*** 0.382 11.31*** 0.440 14.04"""
media -0.000 -0.08 -0.001 -1.26 -0.000 -0.10 -0.002 -1.05
CF # media  0.030 4.04""" 0.025 3.61°*" 0.048  2.11=* = 0.033 1.73 =
tobin 0.004 2.43 % = 0.004 2,627 -0.003 -1.57 0.001 0.49
size -0.017 -4.99*** -0.012 -3.87""" 0.003 0.27 0.008 1.03
exped -0.288 -14.50""" -0.151 -3.57*""
ANWC 0.330 23.697"" 0.392  17.19*""
Asd 0.300 17.99" " 0.302 9.73***
RO 0.358 4,747 " 0.261 3.79*"" -0.058 -0.29 -0.191 -1.10
ML & & &
obs 3475 3201 1208 1065
groups 581 576 258 256

3. A BT AMAT AL BRI A X AR M AR W 22 57 0. EIR IS RR ], A B i e PR AL
0 E R R A R R AR . AR A, 2~ BT AAT M S AR A PN A8 A R 7 X A i B SR P AR A
—BURFEMRT? FEK S WP A SO X SR AT 2 [ . 2R S N5 1 31, AR SCB B Rl BT b ATl iy 3t
REE BRI . TSl AT LB R EANAT A, CF FIRBERTE 1% HIZK-F T 2, 51 0L, Al % a6 R i
SRR YR A BRI TEA T LA R TIA B . BRI, CF « media REHEE N IE, H H HAEHAb
Fo., T8 3% AT T 32 B R 2 SR BEAIG, R A, AR At M 9 M A PSS, SRR ST B 7 HC T BB A AR
PR AR BRSO Y 2 R TR A TR R TR 5 SR LA R SRR AR R 2 FHA TG B R, H L]
N 60.66% ; K 2 ATk 2 0 BBl , B/, A JAlA R TR LAY AT RE PR D

TEZS 5 HHIGE 2 5, A B SR CN BN R T ORI . T AR SO R EAT AR LR T TR
— AR LR AT BEXT [F]— b 24T ZIRARGE o A SCA—4F A B O L AR E R IE T SR BT S B R B AR
BEATRI 3 BRI G A 40 J9 7 fh FRE R U RGBS . 5% 4 28 2 SIHY CF * media ZBABFE N
1E, 3 H 7™ S8 [ R ) R B AR B A G BRI R A R B R . W7 L, A U120 RIVA B Rl R A ROk, 1A
e Aoll 7= i o B (AL IR EAR IR T OB A R AL R 8 RS, MRAS LSRG ill 598 1
BES), A BTG S G TR B 4K , 2RI A S5 LR RE 0 , AT R BT AR 1 4R & T B A , sl 2
HREERARR AW

RS QAT R RN A X R S E B R AR
H AT HAotdrlk A ERG R 7 Al R R

H S H Ve i T’ HifE T’
(1) BERI(2) (1) HEIL(2) BERI(1) HI(2) BERI(1) HA(2)

0.363 0. 364 0.345 0.398 0.331 0.380 ~0.093 0.375
(11.75)*** (12.76)*** (23.28) """ (28.64)*** (23.15)°** (27.80)°"* ( -8.95)*"* (14.59)"""
, ~0.001 ~0.002 ~0.000 ~0.001 ~0.002 ~0.002 ~0.004 0.000
media _0.26)  (-1.46) (-0.04) (-0.70) (-0.64) (-0.73) (-2.68)°*° (0.14)
o 0.027 0.033 0.042 0.041 0.063 0.056 0.092 0.015
CF % media
(2.56)""  (3.48)"*% (4.45)°*" (4.18)"7%  (2.33)°% (2.43)*" (10.45)***  (L.71)°
_ 0.002 ~0.000 ~0.000 0.003 0.005 0.005 ~0.002 ~0.003
tobin (0.77)  (-0.12)  (-0.28)  (2.44)** (3.17)"** (3.53)*** (-1.42) (-2.25)*"
0.004 0.003 ~0.017 ~0.014 ~0.005 ~0.005 ~0.010 ~0.006

size

(0.62) (0.55)  (—4.92)"**(-4.25)""" (-1.32) (-1.37) (-4.88)""*(=3.38)"""
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TH AT HAt A7k R B AR 7 it SR ] R
-0.273 -0.275 -0.285 -0.275
exped
(-6.23) (-13.81) """ (-14.35)""" (-18.49)*""
0.351 0.352 0.342 0.314
ANWC
(15.45) (26.78) """ (24.42)"** (18.32)"**
Asd 0.285 0.299 0.308 0.255
s
(9.84) """ (18.41)*"* (17.98)*** (11.26)"**
-0.100 -0.068 0.358 0.285 0.091 0.096 0.234 0.135
RO
(-0.69) (-0.52) (4.76)""" (4.12)"*" (1.08) (1.22) (5.13) """ (3.42)*""
G A il Pl il il Pl il Pl il
obs 1454 1335 3435 3112 3592 3261 1490 1356
groups 205 203 510 509 708 705 650 633
.G

AICHRYE Almeida et al. (2004) BSEAMER R RARTY , 7532 A A Bo 28 i dr A9 B A L, W]k 2R [ 78
BOMAE BB FE AR N X BT R REBT AR IR . A5 SO SRS SR A, S04 B i 8 b g e ol
ARG AR, H Gt I N R AR ) T s (M R R TR S, A TE e P LIS A B i 2 Rl PRl B
RESI MRV RAS o A1, o O T S M5 A X FREEME R F LB R B S HEENERERA X, KX
Gl TR BUERE , 45 SCR B EE 1 A #2828 ) 3R M e B 4 B il 7 A B R PRy i BT 9 TRAR
Mo BEREBA RS EA ST Z S REE_os T ER A LTS5 KR, A KRN
DR, f A 2 A R 3RS TE 2 R DL & , AT B M B A SRR IR B — B IR IR . B 25 3
REFRAEE TR RE A R BA BRI SN % TRl SBUR RS R R FR T AR, ZERDTA
R FTARAT AL A E N A 2 S5, A SCIE A BB I B iy LA AP AR At AT ol B0 fiall ™ it 5 8 TR P
BRI Al 7= A B R B 2R S o AR SR S8 A M B A B R4 L Aol R S IBOR B B 5 I Rl T 3%
B SEE R AL — kR

5 [ oA ARG B A BE 2B B IRAA B VR AR MBI ST AN 6], 2 SO YO Rl BT 249 3R 119 £ B2 SIE %
82T BHARB RORCR , OB T AR Jn SN ERILH] , BA LA IR B A IR BE, £ & T BRI
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Effects of Financing Constraints of Media Supervision

LIANG Hongyu
(School ofFinance , Guangdong University of Finance and Economics, Guangzhou, Guangdong 510320, China)

Abstract ; Taking China’ s listed companies in Shanghai and Shenzhen from 2004 to 2012 as research samples,
on the basis of the control sample selection bias, this paper found that the media supervision significantly enhanced
the financing constraints of the related companies through the reputation mechanism. After distinguishing the nature
of the ownership of the company, we found that compared with the state — owned holding company, the financing
constraints effects of media supervision to private holding company is stronger. It also has stronger financing con-
straints if the media expose other industries and the problems with product quality. For the first time, this paper
made an empirical research of the media effects from the perspective of financing constraints, it reflected that,as an
external governance mechanism,the media has the function of the optimize financial resource allocation,and it en-
riched the related literature of the media mechanism and the financing theory.

Key words : media supervision ; financial constraints ; reputation mechanism ;propensity score matching
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