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Abstract

As an important intermediary of information transmission and supervision in the capital market,
media reports’ emotional tendency can subtly affect the decision-making and operation process of
enterprises through information processing and feedback. Based on the text analysis method,
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through the semantic analysis of corporate-related news reports, the paper quantifies media senti-
ment, and combines with corporate financial data, empirically examines how media sentiment af-
fects the risk taking level of enterprises. It is found that positive media sentiment can significantly
improve the level of risk-taking, while negative media sentiment, on the contrary, will reduce the
level of risk-taking. The research in this paper not only provides a new perspective for understand-
ing the impact of media emotion on enterprise risk management, but also has important practical
significance for enterprises to effectively cope with media emotion fluctuations and optimize risk
management strategies.
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fith, (HILA SR 2 G b T RIS 0 i R BLI BRI, AR Al JRURS: 7 B A L IR AN 73 A o 3K
WEFTALAIERR, IR 1 BATRE Al KBS A AT e AR A BE 1. A % Ttk ARS8 SCAR R 57%,
SCUEE L T AR 28068 Ml KU AR FE AT O RE IR U o ARSI HL 1 2018~2023 SRR A B b i 4 =] A9 AH
KRIE, BHCAIZIRA D7, B IR IRE P s 2 B0, FHR IS el KSR T N2
BES

AISCHIABRTTRR A . A BRGNS 4 75 Al XSS B b R T S48 7RO A, T HOM AT
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XTI T I SR TR 1] . A PE 55 (2014)38 5 75 SN UAE AT A 43 55 38 0 T SEAA-H i A0 H S A 28 I
MR JE R ZE S, R T AE S5 AT e AR 2 S PR RS A R I B RS A AR B S M S [ 2] SR AR 1SS
(2022) 2k T FRE BRI FE . B FH G285 i ah 2 80808, I RAAE & 2 R340 R A 25 A
B AR RER L = 2 A1) 50 3R A5 H A Oy P8 AR AR A8 % 8 155 26 1)L T I R R T80 1 52 10 3 1
BPE[3]e R RIUAEE . S (2022)38 ik SEUERF 78 R B0 SR WL (1 144 1 45 e i AL A0 4l p 3 4 i
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RN A OIS 26, PR AN LU A I 1 4

2) BB
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Table 1. Variable definitions
z1.TEEX

B ey A i AR BT AR 5E L
MR R Al RS R T roa o8 B G R 5 LU AE
moodl, , A 1T A T AR R IE L, R LA ()
R A AR 45 X o
mood2, , AT b T A R R E L, T TR LA (Q2)
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B AR lev IR A AL AR B P A L
A TR size IR SRR AR H
A IR age TR SR L
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3.2.4. RS

W3 2 RARMGTERR . WTULRIL, 8 XS A KT roa 8 bR R K ME 5 B/ IMEAR ZEOK,
BME R 0.035, HI KM R/ MESEAAERKZESR, KU FE 1 RS ALK P ZE R R ik
15 26 (K1 A7 B H R AR A7 (E LA BNVRRAE: 1) 391850100 0.626 F10.274, B IERL, Ui SIS T Ak
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IR L. P AR B ARV GRS SR S A SRR AR — B, R RO B I A 2 5y
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Table 2. Descriptive statistics of variables

2. TEMARMSIT

A HAR BIfE brREZE i/ ME TON|
roa 2802 0.035 0.056 —-0.507 0.376
mood] 2802 0.626 0.287 —0.571 0.988
mood2 2802 0.274 0.159 —-0.25 0.909
coverage 2802 4.474 1.445 0.693 10.918
lev 2802 0.493 0.188 0.03 0.977
size 2802 23.375 1.405 19.833 28.293
age 2802 2.998 0.329 1.609 3.497
roe 2802 0.059 0.165 —3.445 1.117
tobinQ 2802 1.585 1.221 0.662 29.167
bm 2802 0.786 0.277 0.034 1.512
share 2802 0.356 0.149 0.071 0.877
board 2802 0.375 0.058 0.167 0.8
duality 2802 0.134 0.341 0 1

4. SCUEER S 94
4.1. FEERVILE RO

WA 3 SEHEBALHEAT M EE R . o, S RIS IR B i S e A 453, L rp A 24
mood1 X Mk XU AR SHAT B HEAR B [ H REE 1% F LRFNIE, XUBIGRIG 4 Re08 235 E i
Wi b MR, EIR S SRAE IS AL T Ja AR, I LB 2 A ][] g 200 A [ 5 2802 FAY
N WA 20 Al KU AR FE AT R BEAE TR IR 25 . PRI BT, BRI s, blb XU K
FHACT 8 -
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Table 3. Regression results of the benchmark model

3. FERBEEER

1) 2 (3)
roa roa roa
moodl 0.024%%% 0.018%** 0.017**
(4.488) (3.037) (2.367)
coverage 0.011%** 0.013%**
(3.346) (3.377)
lev —0.089%** —0.090%**
(—14.329) (—14.609)
size 0.008%** 0.008***
(6.868) (6.107)
age —0.013** 0.022%*
(-2.279) (2.421)
roe 0.183 %% 0.181***
(41.401) (41.306)
tobinQ 0.002%* 0.002%*
(2.114) (2.278)
bm —0.037%** —0.035%**
(—6.790) (-6.231)
share 0.035%%* 0.036%**
(4.551) (4.773)
board —0.005* —0.008*
(-1.297) (—1.416)
duality -0.002 -0.002
(—0.879) (—0.966)
PRI 0.026%** —0.077** —0.167***
(12.106) (—2.570) (—4.658)
P i) J] 2 25K A il A A ]
AR [ 5 KR ARAZ Etil il
N 2802 2802 2802
R? 0.009 0.538 0.548

T FESHN L,

4.2. REMRIE

s P RN RBEE 1% 5% 10%7KF ER2Z, THE.

42.1. ERERTE

PR A AR RE AR 9 mood 1, AR ST AR TR SRR (2024) IR FE[ 141, WAy HP PEAROE 23 6 A4 1% 45
FEA RGN, DR A O o T SR 1) mood2 4 mood 1 YRR A AT SR UE [F1T, [] U5 £ R LA
4o GEREIRIAANE LS RS A TR ACE AR B3 ARG
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Table 4. Regression results of alternative explanatory variables

4. BHRBRTERELER

roa

mood?2 0.018%**
(2.820)
coverage 0.023%**
(3.429)
lev —0.090***
(—14.606)
size 0.008%**
(6.194)
age 0.022%%*
(2.449)
roe 0.181%**
(41.349)
tobinQ 0.002%*
(2.245)
bm —0.036%**
(—6.338)
share 0.036%**
(4.734)
board —0.008*
(=1.509)
duality —-0.002
(—0.935)
A T —0.167%**
(—4.677)
I ) I 5 25 gl
ANMALE] 5E RN gl
N 2802
R? 0.548

4.2.2. PEMRLE

1) ERZERWE—H

SRR R AR A e R AR A e 2 (R ] BB TE [ D SR AH I R, A SO AR R AR T S5 — Wk A7 S M
=, WLEE S (AR TR AR G — MR B A E M B R, £ S QPR THE—
SR g AN Ak XU AR RSP 2 (R R DG &R, AT LU, ¥ 5 — WA 45 R0 1F ) Hh 2 e il X
W ARAEAKT, IF BLAE 1%M7KF BB oNIE, 0B 3 ik [ )7 45 S fade .
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Table 5. Explanatory variables lag one stage and propensity score matching method

F* 5. MBREEFRE—H. MRS TEE

(1) @) (3)
mood1 roa roa
Imood1 0.175%** 0.016%**
(5.915) (2.877)
mood] 0.012%*
(2.216)
coverage 0.003%%** 0.004%*%*
(3.075) (2.425)
lev —0.079*** —0.102%**
(—11.754) (-8.517)
size 0.006*** 0.010%***
(4.509) (4.218)
age 0.035* 0.043%***
(1.831) (3.019)
roe 0.187%%** 0.186***
(35.781) (25.003)
tobinq 0.003*** 0.001
(2.740) (0.185)
bm —0.032%** —0.037%**
(=5.096) (-3.136)
share 0.040*** 0.004
(4.886) (0.257)
board 0.003 —0.072%**
(0.157) (-2.652)
duality —0.006* —0.003
(~1.807) (~0.703)
T 0.735%** —0.132%%* —0.161%*
(30.035) (-3.207) (-2.501)
IR 161 [ 5 250 AR ] i
AR [ 7 RORE AR ] |
N 2335 2335 1188
R? 0.014 0.535 0.588
2) PSM £ 5%

RS WA (2024) M4 [E FH 55201 5) SR AR TR 1 126456 0 12 100 AL, A8 FRABE 17 45 73 DL iR R 4R 7
BEARAR ZE 06T oalb UG AT KT IR 14] [15]0 ARIESIECRABANE 26 0 u L, BATE 28 i T 2E IO
ARFRYL, AT BME R RO IERI AL, ZHAR BN AR, R AL BV EC T VA BT AL PR UL B I BEAT R 56,
GURIAE 5 QVIPR, BERBUE 5%HIKF ERZENIE, KRS R IE 7] (kb XU &

K, O SR (R A 6 4 R R AR -
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5. H—E9
5.1. BRI RRMYES A X R &R

BRI S8 R IR BT AN 7] 2 =] FA) A b RS AR AH KT BOVFAELE AN R FE OS2, LA il 3 3 ) DASR
FHBUR I B3 BB A AR BT 261, B BT ki BUR AT DL He sl ) 100 A Ak SR A 9%
U, . BOR. WIS, XA T EA MVAETERE ESE . I HEA M2
IFHEE, REMBAE—ERRE LI > M WS ANA RSEGHAT N, TRETTSRFREE . BRIk, BT EAT 4
MR A 2 AL I [ 2, MO TED 7 P b R e 0 UL AR AT, S5 R LA 6 (1) 81 o Rt )
BT SRR 2008 Al RS AR FE R B RUR . H R EAE 1%k BB ZFNIE, & 6 (2). )57
X B AR ML AT A b (R BEAN G BE), IR RIS R AT LR Y, BAAC 280 BRUE Al A At il iy RS
AR ABAFAE IR 13 (2 & R, (RN AT Al I RCR I T 9

Table 6. Regression results of equity heterogeneity

6. RMNFRMEEIALER

(1) @ (3)
roa roa roa
mood1 0.010%** 0.011%* 0.009%*
(2.606) (2.352) (2.248)
coverage 0.016%** 0.01 1%+ 0.016%**
@.511) (2.873) (2.698)
lev —0.091#** —0.064%% —0.055%**
(~12.290) (~7.774) (-3.747)
size 0.007%** 0.003%%* ~0.003
(4.380) (1.866) (-1.071)
age 0.042%* 0.022% 0.023
(2.336) (1.924) (1.228)
Roe 0.136%** 0.382%%* 0.478%%x
(28.560) (47.925) (34.848)
tobing 0.003%* 0.001 0.003
(2.301) (0.418) (1.105)
bm —0.030%** —0.022%** 0.008
(—4.362) (-2.905) (0.013)
share 0.035%%* 0.012 0.011
(3.827) (1.134) (0.539)
board ~0.009 ~0.005 ~0.008
(~0.486) (-0.241) (~0.274)
duality ~0.001 ~0.003 0.004
(-0.216) (~1.044) (0.682)
PR —0.137%%* ~0.067%* —0.105%*
(-3.186) (-2.130) (-2.767)
HRF ][] 7 R%8L Eiil Etil Eiil
AR [i] 5E 348 kil £l kil
N 1804 776 222
R? 0.493 0.846 0.907
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5.2. MEREMES eI R %AE

N T IRFUAN AT 7 GRS 48 00 Al XU AR FH A O RE MR RICR S R A AR T BB i Aol g
SCHRIUE, /T EME R L E SO/, 5 P AT S e [ A I 85 R LA 7, Herp (D)F R A
A BN, 45 R R A 2506 P [ Ak XU AR E R e b A, FLAR B AR MR A
1%7KF R 225, (BB 28 0k /N RIS Al JXUS: AR HE 7K (R GE E S8CR S g W s, iR PRT AT R /N A il B
FRAEAAF . PSR R AT — R B I, B A 1 1 1 7 28 X /IR oL R 25 T 3R (R A1 0 M B
YRR, A5 /NI Al B 7™ R 4% 1) B B T W 0 RSz, AN T 1 5 B8 XURS AR AELKCF

Table 7. Regression results of scale heterogeneity

® 7. MRFFRMEEER

(1) @)
roa roa
mood] 0.009%** 0.005%**
(2.497) (2.393)
coverage 0.006*** 0.002%***
(4.625) (2.809)
lev —0.119%** —0.092%**
(—12.760) (—8.924)
size 0.02]*** 0.018***
(4.814) (5.231)
age 0.013* 0.012
(1.679) (0.629)
roe 0.125%** 0.194%**
(22.831) (30.558)
tobing 0.002 0.003**
(0.944) (1.916)
bm —0.048%** —0.039%**
(-6.525) (-3.953)
share 0.026** 0.032**
(2.519) (2.028)
board —0.012 —0.017
(=0.677) (—0.649)
duality —0.002 —0.005
(-0.818) (—1.404)
CER —0.362%+* —0.365%**
(-3.474) (-3.932)
IS T ] 5 250 F il gl
AT FE RN el gl
N 1315 1487
R? 0.599 0.536
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6. AIREILFER
6.1. iR

ARSI T [ AR TEREAT SCASTZ I S0 W AN TS L 11 2 =) R T 4 JE AT AR S 4 DI B2, 453 Bl
A RS LB B A bR, SR IR ] [ 5 AR 6] 7 (10 ] 78 RONERE TR X 2018~2023 SR A it LT A R
WA 2 5 A A A AT AT L. SSIESS SRR BRI 48 2 St Aok U AR H KT (3 - 3
A 2 TR UL Al XU AR FE K P, O HIX — S5 e 2 AR A AR IR AN P9 AE MR AR B0 2 IS K IF BT . ik
=BT IL, MU 5 S5 BT AT 2 R RS S5 RS ARG 48 0T Al UG AR AH 7T R (e A
FIAE A A AN RS Al o S 9 W8 BIF T4 RO THAAT IR B B bii o m) XU AR FH K P B
HEF L.

6.2. Bl

ARSI ST VNS T BARAT M 2 =) XURS: SN R4 A 3 1) EE AN 8 3 1 BE AR LA B B R e
(1) BHAVEN(E BALEANY HUN B 2 A, X A T R Re e e R4 BRI, DAL AT M B 2
SRE SR, JF BRI A SRS B, ANRE S ORI AR, SR B A T ok A
Wil (2) AR LUESASE I RS, M BTkt g e e i@ss, XA BT A R R B AN EER
BRI LB B SN, DA R RS B s v ] R e (5 R B W, R RS B8 REB YRR 1 i
) 24 O D PRS2 R JEL IS0 7t 3 S S AR 8 0] 5 8 3 15 4 R T 3 SR BE RS FE L. (3) MBI LA
TSRS AR 25 B WA AN AT, VA 480 T I AR g PR AN LB 2 I A R AR R, MBI, iy
RIS AN T3 T 70, P 20 T3 i BE s B2, B AR R 28 e sh T 51 & B KUz (4)
B NEE BT AIVTAl 2 5] (SR AT R A TR 0, AN BERB AR 28, JF Has i i 2 oo
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