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size 15737 21.437050 1.151935 12.314250 28.282060
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- (1) (2) (3) (4) (5)
i Epst/pt -1 Epst/pt -1 Epst/pt -1 Epst/pt -1 Epst/pt -1
Cons —-0.000907 —0.101239 ** -0.099306 *** —-0.120139 **=* -0.098760 ***
(0.869) (0.000) (0.000) (0.000) (0.000)
DRt —-0.004154 = -0.004124 —0.004702 0.000130 -0.005786
(0.000) (0.841) (0.820) (0.995) (0.779)
Rt 0.001779 ** —0.135983 *** -0.137421 *** —0.198425 —-0.139284 ***
(0.040) (0.000) (0.000) (0.000) (0.000)
DRt x Rt 0.030375 ™ 0.170381 *** 0.181315 ™ 0.317734 ™ 0. 176700 ***
(0.000) (0.002) (0.001) (0.000) (0.002)
Instt 0.025035 ***
(0.000)
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Instt x DRt (0.953)
Instt X Rt 0?(3)4(5)(5)(2))
—0.119888 ***
Instt x DRt x Rt
st e TREX (0.000)
Instit 0.027580 *** 0.027926 ***
(0.000) (0.000)
0.000571 0. 000693
Instlt x DRt (0.933) (0.919)
Instlt x Rt 0.032889 *** 0.031599 ***
(0.000) (0.000)
-0.116738 *** -0.111739 **
Instlt x DRt x Rt
nstlt x X (0.000) (0.000)
Insi2t -0.011881 —0.255853
e (0.595) (0.245)
—-0.006094 0.007521
Inst2t x DRt (0.860) (0.825)
0. 124155 = 0.104711 **=
Inst2t x Rt
nstetx (0.000) (0.002)
—-0.360800 *** —0.284594 ***
Inst2t x DRt x Rt
nstt X PR (0.000) (0.002)
7 il A 8 s 8 S i
, 0.0564 0. 1877 0. 1873 0. 1569 0. 1886
R 0. 0550 0. 1847 0. 1842 0. 1538 0. 1852
A% R
F (i 40. 84 62.05 61.88 49.98 56.58
(0.000) (0.000) (0.000) (0.000) (0.000)
FEA T 15737 10531 10531 10513 10531
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b, B FR 9838 R oot 23 TR a1 1) 52 e 23 91 55

2. BRI IG — IR R # 1  . A SR FEH IR Khan 1 Watts 18075 19 4F B 2 RafdevE

- 80 -



ﬁ%:&z{i«%%«,@ 20144 % 647

SLRb B BT — A A B R T ®4 RRENARRESITRELE
STFREPE RS A 4 R T (R0 A bt gl e
T UR AT R AE i A 5, S5 R A o Z0.098023 " —0.0901114 ** —0.098644 =
. ; \ AT (0.000) (0.000) (0.000)
B, W e — IR B B R S SRR R = ) . 0.011038 Z0.010285  —0.024836
g N 590l R 4 (0.636) (0.623) (0.432)
WAFEREN AN LR, MHEHBR K R 4 . 0138849 " 0. 136500 0. 158019 “**
57% , i BB RY (1) il BERE 175 3B R 0 ;2'32221** o (12'8 2‘33)** o 286(1)2(7)1**
3. A% Ramalingegowda Fl Yu [ 3£ DRER (0.000) (0.016) (0.003)
. . o 0.028036 **  0.025983 “**  0.035285 ***
AR 2 e R LM S S Rl 2 1A fnstt (0.000) (0.000) (0.000)
y \ . ~0.000208  0.000044 0.001891
AR N A2 FE T AR B S PR f i i 3 Tnstt x DRt (0.968) (0.995) (0.843)
fitth I, 25 530 5 — 1) L 24 30 A0 1) i 0 AE — A 4 AL Instt x Rt 0'?3?3(1)(9);” 0?33233) 0'?3?33(1);**
AEF A DO V(e L i b= A NS o /A= BN N Instt x DRt x Rt ‘0&(')'?)3:)6) ‘0&89(2)3(1)9; 'Oiélf)f}f{;
Tﬁﬁm&ﬁ l:t N %Fﬁ {ﬁ$ﬂ:‘uﬁ?ﬂ %%’T/Eﬂg?}‘ﬂi”mi grow x Instt x DRt x Rt _O'( 86(2)326) -
i, 25 S B ¢ e A — B A ML 0% A R Nature x Instt x DRE x Rt ' ~0.043752 #*
\ NN - . . (0.009)
5 &t Rafdt it 2 8l HAAFAE B U R R i Market x It x DRLx Rt 0.001641
Ja—HR P 9% & RS ST Rk 22 18] 47 - " " m';;”
TERFEW T R, XUESE 1TSS £ & 52 R g' igzg 8‘ 12471(2) 8' :gzz
St Ratdrt AR SRR EE LA £ i’ﬁb%;z 58.75 59.02 41.97
RN : (0.000) (0.000) (0.000)
FEAS 9598 10292 6870
B, &iE E(1) kP e, x SR EATREETRHAE 1% ,5% ,10%
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Heterogeneity , Institutional Investors and Accounting Conservatism
CHEN Aihua

(Xiamen Institute of National Accounting, Xiamen 361005, China)

Abstract: In this paper, we first use 2000—2011 A-share listed companies in Shanghai and Shenzhen Stock Exchange as a
sample based on the heterogeneity of the enterprise itself and the market perspective, and then discuss the impact of institu-
tional investors on accounting conservatism. The results show that institutional investors staking leads to a decline in account-
ing conservatism in state-owned enterprises or companies with good growth, this negative relationship is strengthened and the
degree of market-oriented enterprises in which areas makes no difference for institutional investors who hold shares and ac-
counting conservatism. In addition, compared to “pressure-resisting” institutional investors, “pressure-sensitive” institutional
investor ownership percentage increases will lead to a faster decline in accounting conservatism.

Key Words: institutional investors; share-holding ratio accounting conservatism; heterogeneity growth; degree of market-ori-

entation; equity investors; financial statements conservatism; corporate governance
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