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Media Reports, Analyst Attention and Stock Price Crash Risk
CUI Bing,SAN Chongwen

(School of Economics and Management , Hubei Univ. of Tech., Wuhan 430068, China)
Abstract: The risk of stock price crash seriously damages the healthy and stable development of capital
market. Throughout the research, it is rare to discuss the risk formation mechanism of stock price crash
from the perspective of the joint role of the media and analysts. In view of this, this paper selects shares
from Shanghai and Shenzhen A —share listed companies from 2011—2020 as research samples and uses the
panel regression model to empirically analyze the impact of these two information intermediaries on the
risk of stock price collapse. The results show that the increase in media coverage will attract more attention
from analysts and increase the risk through the market pressure channels that analysts are concerned a-
bout. Based on the above conclusions, this paper puts forward the following suggestions: First, to
strengthen the supervision of the media in the capital market, establish the credibility of media organiza-
tions, and guide the media to play a positive role in information intermediary. Second, to strengthen the
cultivation of the professional quality of analysts, and promote them to analyse open media information ra-
tionally and disclose information objectively and fairly.
Keywords: stock price crash risk; information intermediary; media attention; analyst attention; market

pressure mechanism
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