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NCSKEW, DUVOL; , NCSKEW, , DUVOL; ,
i
Neg Pos Neg Pos Neg Pos Neg Pos
MEDIA -0.007* -0.023"* -0.011" -0.015"" -0.013* -0.030™" -0.016" -0.029 ™
et (-0.331) (-3.070) (-1.458) (-2.783) (-0.581) (-3.640) (-1.709) ( -3.133)
-0.603 -0. * -0.356 -0. *
C_SCORE, ,_, 0. 085 0. 144
' (-0.776) (-0.292) (-0.664) (-0.691)
C_SCORE, ,_, x MEDIA, ,_, -0.084" -0.220™ -0.193 -0.107
' ' (-0.243) (-1.297) (-0.112) (-1.258)
Control il ikl i il il i il il
N 879 5732 879 5732 879 5732 879 5732
R? 0. 100 0. 106 0. 101 0. 104 0. 099 0.119 0. 098 0.118
F 3. 140 22.063 3.186 19. 645 2.978 20. 962 3.040 18. 620
2 p fH 0.052* 0.071" 0.093 " 0.168

(=) Hhtkay b2 5 BAE A

B SCHIE 1 AR 15 B A A C A il A i 250 XURS: v i R HE O VR T, 2 R SR A SCRBIF T IR 1A Y
B A R A AT LE i P L A A o S TR T8 54 P 4 2 XA B 9 AU R 5 7 LR AN
W], SRS S B A P 2 2 R B S R B UL £ SR R ST ARG B3l o A BEMIL 2 2 AT O B
PRATT, 235 RSB0 2 7] ARG BRI & e AT 55 i HELA , 7655 3 0 i 5 b 3 A R P8 AL 4, i i
P 7K YRR, 0 2 e ) BP0, 725 T 3 v R B BB R T e A, 5 i BB 1) 7
R S RO LS 5 AT 32 B G I % L2 A E T3 A AP 55 S e ) o AR SO 24 4 3
AN NI 0 7 5 o I AR S DT A ) B A 2 iR, AR T 5 et i U, 22 1]
(HE R T MR . R T KX — 1%, 2% Roulstone fAE 78 SO FH v 4 4 IR Lo 051 (o A 9
/BB ) Al A B AN AW S R RHHAL, AR SORs R U O SR R DR s
BN B3, AHE o 8 1 B HE 491 (MSR) AF A7l 2580, K AR 23 D v - B HE B 4 ( MSR R T35 F iz
KO AR B L (MSR /NP %0) o

6 AL IMDESE R R, A B B SCO MATTA A 8 5 A U I, AR ) 10 P B T, 8
PROCTERG I 145 B (1 248 R FevA XURS: , i/ 145 B PRI B B, DT R AR 1 B A 2 XU

®6 EERFRILAISARPAZER

NCSKEW, , DUYVOL,, NCSKEW, , DUVOL,,
;['RE
SCHL
AR RRRREA SRR IR SRRl IRERRAL mERmAl fIRHF LA
MEDIA ~0.037**  -0.007 —0.028"* -0.006 —0.039** -0.013 —0.028 " -0.011
et (=3.427) (-0.754) (-3.503) (-1.090) ( -3.442) ( -1.203) ( -3.400) ( -1.502)
¢ SCORE, , | -0.812 -0.287  -0.578" -0.090
' (-1.893) (-0.801) (-1.850) ( -0.352)
- = _0.160 - * -0.110
C_SCORE,, , x MEDIA,, _, 0.040 0.034
' ' (-0.241) (-1.298) ( -0.108) ( -1.264)
Conirol P il ¥l il 5 il ¥l il ¥ il 5 il
N 3193 3418 3193 3418 3193 3418 3193 3418
R? 0.123 0. 086 0.121 0. 091 0.113 0. 101 0.109 0.102
F {f 9.063 14.710 9.323 12.472 8. 664 13.980 8.911 11.831
296 p A 0.034 ** 0.052* 0.081* 0.128
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Media Coverage, Accounting Conservatism and Stock Price Crash Risk
KANG Jinjun, WANG Min, FAN Yingjie
(School of Business, Qingdao University, Qingdao 266000, China)

Abstract: The function of information dissemination and supervision of news media plays an important role in reducing informa-
tion asymmetry and alleviating managers’ hoarding of bad news. Taking the unbalanced panel data of Shanghai and Shenzhen A-
share listed companies from 2012 to 2018 as samples, this paper analyzes whether the risk of stock price crash of listed companies
will be affected by media reports and accounting conservatism through OLS regression. The empirical results show that there is a
significant negative correlation between media reports, accounting conservatism and stock price crash risk. Accounting conserva-
tism can strengthen the impact of media reports on stock price crash risk. Further analysis shows that the negative correlation be-
tween media reports and stock price crash risk mainly centers at companies with more positive news reports and companies with
higher litigation or reputation risk.

Key Words: media coverage; accounting conservatism; stock price crash risk; information effect; reputation effect; accounting

information quality
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