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R, = By + BiAQ,_, +B,AQ,_, x Media,_, + B;Media,_, + B,Growth,_, + Bs;Bata,_,
+ BsLev,_, + B,Bm,_, + BsLiquid,_, + BySize,_, + B,,0pinion,_, + B, Age,_, 4)
+ z Year + 2 Industry + &

()
1 o 1
(R)
0.090 5 0.284 3 0 R 6591 0.0905 0.0868 0.0514 0 0.2843
Ind_spect 6591 0.1635 0 0.3702 0 1
Bigl0 6591 0.6243 1 0.4867 0 1
. nPmedia 6591 0.0293 0 0.173 4 0 2.6395
InNmedia 6591 0.174 1 0 0.401 2 0 3.7405
(Ind _ spect) Growth 6591 0.2634 0.1714 0.3032 0.0018 1.9333
01635 Beta 6591 0.9105 0.9782 0.1367 0.3616 1
: Lev 6591 0.4431 0.4443 0.2345 0.0471 1.2611
16.35% ; Bm 6591 0.8334 0.5883 0.7682 0.0822 42413
) Liquid 6591 0.6641 0.4898 0.5691 0.0501 3.0234
(Bigl0) Size 6591 21.7892 21.6124 1.2485 19.4578 26. 1487
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Age 6591 9.9123 10  5.9522 2 25
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AQ = Ind_spect AQ = Bigl0 AQ = Ind_spect AQ = Bigl0
R
) (©) (C)) (C)) (C)) @
AQ -0.025 1% -0.003 2% -0.029 7 -0.0043* -0.008 3** -0.0030*
(-2.92) (-2.30) (-3.01) (-2.44) ( -2.06) ( -2.50)
AQ x InPmedia -0.0233" -0.007 2"
(-1.72) (-1.79)
InPmedia 0.000 8 0.000 3
(0.62) (0. 39)
AQ x InNmedia 0.003 1 0. 002 3
(3.01) (3.13)
InNmedia 0.003 9 0.008 7"
(2. 88) (1.80)
Growth -0.0025" -0.001 8" -0.0020* —-0.0045* -0.0019" -0.009 1*
(1.70) (1.71) (2.04) (2.02) (1.71) (2.30)
Beta 0.001 0** 0.001 1** 0.003 9* 0.004 2% 0.007 9** 0.008 1 **
(2.20) (2.21) (2.19) (2.22) (2. 49) (3.62)
Lev 0.007 3* 0.007 5** 0.0032* 0. 008 8 0.004 4% 0.010 1
(2.30) (2.31) (2.01) (2.69) (2.41) (4.18)
Bm 0.013 3 0.017 17 0.012 8 0.0155** 0.011 9™ 0.018 2
(8.35) (7.62) (5.79) (6. 44) (4.91) (8.81)
Liquid -0.009 5% -0.011 17 -0.013 6™ -0.0099** -0.020 5% -0.005 1%
(-3.41) (-7.22) (-3.59) (-2.44) ( -4.20) (-2.11)
Size 0. 004 9 ** 0. 003 2 0. 002 0 ** 0.000 8 ** 0.002 1 0. 000 8 **
(2.97) (3.41) (2.62) (2.41) (3.15) (2.71)
Opinion 0.004 1% 0.003 0** 0. 005 3 0.002 1% 0. 006 8 ** 0.010**
(2.30) (2.11) (3.79) (2.11) (3.30) (2.02)
Age 0.0002" 0. 000 3 0. 0002 0.0002* 0. 000 1 0.000 1 *
(1.84) (1.49) (1.51) (2.00) (1.62) (2. 44)
_Cons 0. 069 9 ** 0.079 2% 0. 042 5% 0. 056 27 0.034 1% 0.033 2%
(5.14) (6.25) (4.44) (3.70) (5.51) (5.28)
Year
Industry
N 6591 6591 6591 6591 6591 6591
Adj R? 0.5270 0.4833 0.564 1 0.5910 0.493 3 0.500 1
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;AQ X InPmedia

AQ x InNmedia

3
R
AQ = Ind_spect AQ = Bigl0 AQ = Ind_spect AQ = Bigl0
AQ -0.035™  -0.013™ -0.019 -0.010 —0.022™  —0.022™  -0.033™  -0.026™
(-2.11) (-2.01) (-1.01) (-0.92) (-2.44) (-3.01) (-2.81) (-2.08)
AQ x InPmedia -0.018 -0.015 -0.025™ -0.036™
(-1.15) (-1.23) (-2.44) (-3.83)
InPmedia 0. 001 0. 001 0.023" 0.001"
(0.73) (0.25) (1.88) (1.73)
AQ x InNmedia 0. 005 0.003 0.017 0.014
(1.02) (1.42) (3.35) (2.97)
InNmedia 0. 008 ** 0.001 0.003 0. 008 **
(3.81) (0.05) (3.15) (3.30)
Growth -0.001" -0.001 -0.004" -0.003 -0.004" -0.001 ™ -0.003" -0. 008 **
(1.69) (1.55) (1.75) (1.45) (1.85) (3.71) (1.70) (3.50)
Beta 0. 005 ** -0.004 0. 007 = 0. 003 ™ -0.018 0.013 -0.027 0. 035 **
(2. 45) (-0.58) (2.87) (2.08) (-1.01) (2.72) (-1.11) (2.78)
Lev 0. 003 0. 005 ** 0. 005 0.017 0.051" 0. 003 ** 0.077 0. 037 **
(1.33) (2.70) (0. 53) (2.99) (1.78) (2.48) (3.01) (5.17)
Bm 0.011* 0.011 ™ 0. 001 ** 0.011 ™ 0.015** 0.019 ™ 0.011%* 0. 027 **
(2.02) (5.23) (2.07) (4.55) (2.99) (3.28) (2.71) (3.42)
Liquid —0.024™  -0.005™  -0.027™  -0.008" —-0.038™*  —0.019™*  —0.0417 -0.011"
(-3.01) (-2.11) (-2.85) (-1.75) (-2.85) ( -4.50) (-3.45) (-1.75)
Size 0.007" 0. 002 ** 0. 007 ** 0.001" 0. 002" 0.001 0.001" 0. 001 **
(1.71) (3.01) (2.38) (1.67) (1.64) (1.38) (1.77) (2. 80)
Opinion 0. 005 ** 0. 002 ** 0. 005 ** 0. 009 ** 0. 009 ** 0.0117* 0. 007 ** 0.018 ™
(2.47) (2.01) (2.23) (3.77) (3.01) (2.48) (3.31) (4.30)
Age 0. 000 0. 001 0. 000 0.001" 0. 002 0. 002 ™ 0.003" 0.001*
(0.08) (1.15) (0. 15) (1.71) (1.45) (2.51) (1.71) (2.50)
_Cons -0.028 0.039 -0.052 0.087" 0.231 % 0.375™ 0.044 0.177**
(-0.15) (0.83) (-0.58) (1.77) (2.83) (2.50) (1.55) (3.13)
Year
Industry
N 4625 4625 4625 4625 1966 1966 1966 1966
Adj R? 0.438 0. 444 0.326 0.479 0. 870 0. 851 0.872 0. 885
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AQ = Ind_spect AQ = Bigl0 AQ = Ind_spect AQ = Bigl0
AQ -0.022* -0.004 -0.005** -0.005** -0.031 % -0.006** —-0.011** -0.008 **
(-1.97)  (-2.85) (-3.44) (-4.07) (-3.95) (-2.33) (-5.25) (-6.34)
AQ x InPmedia -0.027* -0.006" -0.037* -0.009"
( -1.98) (-1.69) (-2.01) (-1.70)
LnPmedia -0.002" -0.015 0.001 0. 002
(-1.52) (-0.98) (0. 65) (0.51)
AQ X InNmedia 0. 008 0. 003 0. 057 ©* 0.031 ™
(1.53) (1. 44) (3. 01) (4.38)
InNmedia 0. 002 0.006" 0.011™* 0.017 %%
(1.81) (1.68) (3.07) (3.23)
Growth -0.003 -0.023* —-0.004** -0.014™* -0.013™ -0.046 -0.018™ -0.006"
(-1.17)  (-2.08) (-2.25) (-1.99) (-2.01) (-1.63) (-2.21) (-1.75)
Beta 0. 005 ** 0.017 ** 0.003 ** 0. 009 ** 0. 002 0. 003 0.005** 0.010
(2. 88) 2.73) .01) (2.94) (1.52) (0. 43) (1.97) (1. 55)
Lev 0.023 ™ 0. 004 ** 0.001* 0.019 % 0.017 0.021* 0.018 0. 024 %
(2. 13) (4.12) (2.37) (3. 34) (2. 88) (2. 36) (2.99) (2.92)
Bm 0. 027 ** 0. 005 ** 0. 024 0.009" 0. 029 0.014 7 0.039 0.017"
(4.23) (2.32) (2.95) (1.73) (2. 89) (5.72) (2.95) (1. 69)
Liquid —-0.006** —0.003 ** —0.006 ** -0.001" —0.004 ** —-0.002** —0.001 ** —0.004 **
(-2.69) (-5.23) (-=3.38) (-1.71) (-3.65) (-2.18) (-2.87)  (-2.99)
Size 0. 002 ** 0. 001 0. 002 ** 0. 001 ** 0.001" 0. 003 ** 0. 002 ** 0. 001 **
2.55) (1.08) (2.19) (4.58) (1.77) (3.31) (4.25) (2.99)
Opinion 0. 006 ** 0. 002 0. 005 ** 0.008" 0. 003 0. 002 0.004" 0.011*
(3. 58) (2.79) @.12) (1.71) (1.23) (1.48) (1.76) (2.38)
Age -0.019 0.043 -0.062 0.078" 0.43™* 0.215* 0.053 0.218 %
(-0.21)  (0.73)  (-0.32)  (1.74) (2.99) (2.45) (1.08) 4.21)
_Cons 0.021* 0. 032 0.001 * 0.021 % 0.013™* 0.018** 0.021 % 0. 023
Q. 14) G.13) (2.33) (3. 54) (. 13) (3. 54) (3.93) (4.29)
Year
Industry
N 2637 2637 2637 2637 3954 3954 3954 3954
Adj R? 0.4937 0.505 8 0.5170 0.601 4 0.596 3 0.5394 0.587 1 0.602 1
()
Heckman :
AQ, = B, + B,Soe, + 3,Size, + BsLev, + B,Roa, + Bslssue, + BsLloss, )
+ B,Geo, + ByFirst, + BySqrFirst, + 2 Year + 2 Industry + &
Probit IMR
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N N 1 0, 5,
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PEG EPS

o 2008—2016 A

1 . N

5
AQ = Ind_spect AQ = Bigl0
TAQ
VA Z
Soe 0. 021 0.57 0.1193%* 3.76
Size 0.218 3™ 10. 92 0. 054 4 3.54
Lev —0.459 1 -4.13 -0.2102%* -2.61
Roa 2.2103 ™ 5.34 0.840 1 ** 2.91
Issue 0.1107* 1.99 0.207 8 4.78
Lloss 0. 406 4 ™ 6.39 -0.017 -0.34
Geo -0.028 -0.75 -0.007 -0.22
First 2. 603 2% 4.97 4.430 1 10.98
SqrFirst —2.854 3% —4.48 -5.5123"  -11.31
_Cons —-5.748 77  —13.33  -2.1001* -6.08
Year
Industry
N 6591 6591
Pseudo R* 0.2523 0.0953
6
‘R AQ = Ind_spect AQ = Bigl0
AQ -0.0125™ -0.0056 0.0105" -0.0100™*
(-3.62) (-3.61) (1.74) (-2.96)
AQ xInPmedia  -0.017 6™ -0.006 3™
(-2.01) (-2.55)
InPmedia -0.0009 0.000 5
(-0.68) (1.35)
AQ x InNmedia 0.0012 0.003 9 ***
(1.53) (3.77)
InNmedia 0. 006 8 0.0101"
(4.33) (1.69)
Growth 0.003 3™ 0.005 4 0.0026" 0.0017"
(2.01) (1.14) (1.74) (1.75)
Beta 0.002 8 0.002 7 0.0152" —-0.0060
(1.99) (1.37) (1.81) ( -0.40)
Lev 0.001 2 0.0027 0.003 4 0.009 1"
(1.01) (1.04) (0.97) (1.83)
Bm 0.01607*  0.0143™*  0.0135™  0.0142*
(7.91) (6.38) (5.99) (7.43)
Liquid -0.0128** —-0.0110™ 0.0182*  -0.009 1**
(-5.79) (-4.88) (1.93) (-3.03)
Size 0.001 3" 0.000 8 0.001 9™ —-0.0030
(1. 64) (1.05) (1.97) (-0.86)
Opinion 0.0066™  0.0035™  0.0083* 0.007 9
(2. 40) (2.13) (2.39) (1.27)
Age 0.000 0 0.000 1 0.0017 0.000 6
(0.25) (0.21) (1.03) (1.54)
IMR 0.007 0% 0.0079™*  0.0255"* -0.0037
(3.33) (3.74) (3.01) (-0.98)
_Cons 0.061 1  0.042 8™ -0.0979  0.0941"
(2.81) (3.04) (-1.01) (1.80)
Year
Industry
N 6591 6591 6591 6591
Adj R 0.4973 0.4975 0.595 6 0. 581
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Market potential housing prices and labor mobility:

from the perspective of new economic geography
YU Yunjiang' GAO Xiangdong’
(1. Free Trade Zone Research Institute Shanghai Lixin University of Accounting and Finance Shanghai 201209 China;
2. Faculty of Economics and Management East China Normal University Shanghai 200241 China)

Abstract: Using the sample data of Chinese cities at prefecture level or above in the “filth census” and “six census”
this paper explores the impact of market potential on inter-provincial labor mobility and its internal mechanism with housing
price factor as a dispersion force into the new economic geography model of urban agglomeration based on “forward linkages”
mechanism in new economic geography. The results show that: (1) due to the existence of “price index effect” the regional
market potential difference is an important driving force for inter-provincial labor mobility and consequently “forward linka—
ges” mechanism in new economic geography has been supported in this empirical study in China; (2) the impact of tradition—
al labor flow factors such as wage level geographic distance and adjacent boundary effect gradually weaken as time goes on
while the role of education and the market size of the tertiary industry has gradually increased; (3) when focusing on the mar—
ket size of different industries the market size of the tertiary industry is more important than that of the secondary industry.

Key words: labor mobility; market potential ; urban agglomeration; new economic geography; housing prices
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Audit quality media coverage and equity capital cost:

empirical evidence from listed companies in China

ZHU Dan' LI Yan®
(1. School of Economics and Management Beijing Jiaotong University Beijing 100044 China;
2. Bank of China Insurance Company Limited Beijing 100032 China)

Abstract: Auditing and media coverage are important external supervision and governance mechanisms of listed compa—
nies which are complementary and synergistic. In this paper we choose A-share listed companies in China as research sam—
ple to examine the impact of audit quality on equity capital cost of listed companies and to analyze the regulation effects of
different kinds of media coverage. The results show that: high quality audit can reduce the equity capital cost of listed compa—
nies. Positive media coverage has synergy effect with high quality audit which will strengthen the effect of high quality audit
on reducing the cost of equity capital of listed companies while negative media coverage tends to diverge from high quality
audit so as to weaken the effect of high quality audit on reducing the equity capital cost of listed companies. Further analysis
shows that these phenomena are more prominent in non-state-owned enterprises and enterprises located in less market-oriented
areas. This paper provides empirical evidence for the impact of external information environment on the equity financing of lis—
ted companies from a brand new perspective.

Key words: audit quality; media coverage; equity capital cost; ownership; marketization degree
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