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Media Coverage, Investor Attention and Stock Market Risk Contagion
HE Chengying' WEN Zhang” LYU Chengshuang'
(1.School of Economics/China-ASEAN Institute of Financial Cooperation, Guangxi University;
2.Sino-British Blockchain Industry Research Institute, Guangxi University)
Abstract Risk contagion among stocks is an important cause of systemic risk. As financial media is an important
provider and transmitter of market information, this paper examines the effects of media reports and investor attention
on stock market risk contagion. It takes a total of 413 776 samples from media reports on CSI 300 constituent stocks.
The results indicate that media coverage has a mitigating effect on stock market risk contagion at the micro level.
Heterogeneity analysis shows that policy-oriented media are more effective than market-oriented media in remedying
information asymmetry in the market. When the quality of information disclosure of listed companies is poor, media
reports have a stronger mitigating effect on stock market risk contagion. Path analysis finds that financial media
reports mitigate stock market risk contagion effects through increased investor attention. The conclusions of this paper
provide important insights in terms of improving media quality regulation, guiding firms to optimize information
disclosure, and enhancing investors' decision-making ability.
Keywords Media Coverage, Risk Contagion, Investor Attention, Information Disclosure
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