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WA NCSKEW By 2B 6 IKTE 5% K- b .35 R 1F , 2 B A A 45 XU ELA 3R e ke
SIZE %) Z Bk T HE 2 0 1B T BM ) 20T HE 358 1, 32 B R AU A il 2 /SR nT R & A=
WM A 4, X 5 Kim 2592516 —3077

(=) FHAT b+ K 43 8RR 5 AN A SR e

723 $24L T 2003—2012 AETAIM AL HE Heckman £ (7) By FEARAG TS R RIS A FEEA
XIFR OPAQUE (WA B Hr i B AR A R 4 S A, R 5 o A A AR T DR 7 B2 (7)) FE A B 2 [h) R k2 5
MR E i & iv R SRS 1 I A4S R B NCSKEW 8 Bt i XU , v &8 vilii R4 00 2k B F
PSR DUVOL # B Bt B SRR o 3 3 IS 5 m] 0, JCie0di FH NCSKEW 382 DUVOL 5 BeAfy
F IR , 7R A BRI FRE = J i 2 |, Tk & K IMS F1 DIMS B9 25U HHE Y 7E 5% KF L
WE R MR BAX PR RN A A, # i Tl L+ IMS 1 DIMS 8 2B THEI A B3, [F
F, R BRI PAES/NT 5% Ui A REFE 5% KT LAFfE 22 5. UL ESSeR, A
F BE S IABERZ R MR IR B , 2E (5 BN X R P2 T A |l S NE 2R 5 15 B B,
BEET , EAT A7 lb A B H IR B AT GE A AT N URRR R B BE , DR 45 382 IRORLIA T B AT R, da il
7R 1Y 87 3 =S = SN e AN TR = P SN S B i v T NTANTARG s e

®3 FIHTVEK EERMHRSBRNHERE

T RLA: = NCSKEW,_, H AR = DUVOL, .,
A5 (i) (ii) (iii) (iv) (v) (vi) (vii) (viii)
&) % = ik =] % = ik
IMS ~0.538"  -0.022 20.394"  -0.046
(0.232)  (0.206) (0.166)  (0.147)
DIMS -0.088""  —0.0180 -0.056™  -0.015
(0.031)  (0.028) (0.022)  (0.020)
RET 205.63 90.78  203.94"" 90.15  137.44™ 56.37  136.62"" 55.84
(58.857)  (56.352)  (58.846) (56.357)  (42.075) (40.275) (42.077) (40.278)
SIGMA 11.92* 7.05" 11.827 7.027 7.85"" 4.67" 7.817" 4.64"
(3.313)  (3.055)  (3.313)  (3.055)  (2.369)  (2.183)  (2.369)  (2.184)
DTURN -0.013 -0.015 -0.013 -0.015 -0.017° -0.016" -0.017° -0.016"
(0.013)  (0.012)  (0.013)  (0.012)  (0.009)  (0.008)  (0.009)  (0.008)
NCSKEW 0.027" 0.016 0.027" 0.016 0.022" 0.012 0.022" 0.012
(0.016)  (0.015)  (0.016)  (0.015)  (0.011)  (0.010)  (0.011)  (0.010)
SIZE 0.050 " 0.023 0.049 ** 0.023 0.035 " 0.015 0.034 0.015
(0.021)  (0.021)  (0.021)  (0.021)  (0.015)  (0.015)  (0.015)  (0.015)
LEV 0.099 * -0.010  0.095" -0.010 0.058 -0.001 0. 054 -0.001
(0.055)  (0.056)  (0.055)  (0.056)  (0.039)  (0.040)  (0.039)  (0.040)
ROA 0.498"  0.858™"  0.500  0.856™"  0.435""  0.730™"  0.436™  0.729""
(0.234)  (0.279)  (0.234)  (0.279)  (0.167)  (0.199)  (0.167)  (0.199)
BM -0.316™  -0.311"" -0.312" -0.311"" -0.178"" -0.218™" -0.175"" -0.219""
(0.062)  (0.063)  (0.062)  (0.062)  (0.045)  (0.045)  (0.045)  (0.045)
OPAQUE 0.011 -0.936 0.013 -0.935 -0.001 -0.535 0 -0.536
(0.125)  (0.635)  (0.125)  (0.635)  (0.089)  (0.454)  (0.089)  (0.454)
IMR 0.063 -0.066 0.067 -0.069 0.067 -0.040 0.071 -0.042
(0.075)  (0.080)  (0.074)  (0.079)  (0.054)  (0.057)  (0.053)  (0.057)
IMS 2% 3.08 2.98 2.83 2.14
H [0.041] [0.042] [0.046] [0.071]
LI 4279 4777 4279 4777 4279 4777 4279 4777
i R 0. 086 0.093 0. 086 0.093 0. 088 0.091 0. 088 0.091
F 11.57 13.91 11.65 13.92 11.81 13.57 11.83 13.59
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(w) FitA7k & K &R/ HF A5 R m R

?% 4 24t T 2003—2012 A EAREHE Heckman BEAY (7) Y43 FEAARTHEE R . MR 64 A nl %
S & DTURN (WA BE S BCRAE AR 20 R WAL, SR 5 A3 FEARAR TH 105 5 F2 (7)) FFA4G 56 40 1) 3R 42
SR EM . MR 4 BERAT I, TCie i NCSKEW ik /& DUVOL A it A 7 48 KU, 76 4% 58 3 57 ot
R I T A IMS F1 DIMS 1) REUGTHEIITE 5% AV T3 R, MEAR S BE
/\/\_J IMS F1 DIMS ) 228G THE A 2, RUTH HHL &K RS 7 5 &8 vl R R J:

R EEFA AT Tl P2 {5 B P i it , BRI 0 3 OC Tl A Ay 28 D0 o R B, 3
I 67 TR SR ARA , B BRI AR B XU .
F4 FiHTULERBEERRESSENEERRE

AKX = NCSKEW, |, Bi#E X = DUVOL, ,,
A (i) (ii) (iii) (iv) (v) (vi) (vii) (viii)
=] fi% = ik ] 1% = 1%
IMS ~0.514™  0.001 ~0.424™  0.021
(0.215)  (0.219) (0.153)  (0.157)
DIMS ~0.075™  -0.029 ~0.051"  -0.018
(0.029)  (0.029) (0.021)  (0.021)
RET 79.13  222.55°" 76.54  221.31° 66.62  141.41"" 64.89  140.61 "
(56.944)  (61.944)  (56.945)  (61.948)  (40.561)  (44.382)  (40.574)  (44.386)
SIGMA 5.222  13.363" 5.063  13.283°"  4.6097  8.233"°  4.509°  8.179"
(3.253)  (3.269)  (3.253)  (3.269)  (2.317)  (2.342)  (2.318)  (2.343)
DTURN -0.017 -0.019 -0.017 -0.019 -0.025  -0.016° -0.025  -0.016"
(0.039)  (0.013)  (0.039)  (0.013)  (0.028)  (0.009)  (0.028)  (0.009)
NCSKEW 0.046 0. 002 0.045 ™ 0. 002 0.037 " -0.001  0.036™" -0.001
(0.015)  (0.016)  (0.015)  (0.016)  (0.010)  (0.011)  (0.010)  (0.011)
SIZE 0.045 0.035 0.044 ™ 0.035" 0.020 0.032 ™ 0.019 0.032"
(0.021)  (0.021)  (0.021)  (0.021)  (0.015)  (0.015)  (0.015)  (0.015)
LEV 0.133~ -0.030  0.131" -0.029  0.080" -0.016  0.077° -0.016
(0.057)  (0.054)  (0.057)  (0.054)  (0.041)  (0.039)  (0.041)  (0.039)
ROA 0.640™  0.523"  0.6397  0.524™  0.535""  0.483""  0.535""  0.484""
(0.247)  (0.259)  (0.247)  (0.259)  (0.176)  (0.185)  (0.176)  (0.185)
BM -0.335"" -0.322"" -0.332"" -0.322"" -0.205"" -0.212"" -0.202"" -0.213""
(0.062)  (0.063)  (0.062)  (0.063)  (0.044)  (0.045)  (0.044)  (0.045)
OPAQUE 0. 064 -0.011 0.065 -0.011 0.038 -0.034 0. 040 -0.034
(0.128)  (0.131)  (0.128)  (0.131)  (0.091)  (0.094)  (0.091)  (0.094)
IMR ~0.005 0.028 0.001 0.022 -0.028 0. 066 -0.021 0.061
(0.076)  (0.077)  (0.075)  (0.077)  (0.054)  (0.055)  (0.054)  (0.055)
IMS 2% 3.03 4.62 1.41 1.42
A [0.041] [0.011] [0.117] [0. 116]
LI 4526 4530 4526 4530 4526 4530 4526 4530
ik R 0. 086 0.094 0. 086 0.094 0.088 0.093 0.088 0.093
F A 12.19 13.37 12.22 13.40 12.52 13.17 12.48 13.20
A REMS
R T A AT B 5 B A SRS 2 8] B 06 2R, AR SCHEA T DL R AR 4T
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(—) Akt

1. {5 (a1 £5-43 B X 438 ( propensity score match , PSM)

Hif SCfi A Heckman SRR TEREAS [ 85 7] 8, {H Lennox 45 & 3 Heckman #5571 X0} 26 5 J7 2 A 45
FUBERE o UK, L5 T BRZ T IR ™ DRI, TRk — Ao PR i 485 43 DG P A TE A AR [ 5485 1)
R, AR RS VR T T = 55 T, AR SO REAR 2 W) X3 R RS« A A AT B i =R
5T A ) SHEHIH A R I L K35 55 iy A w) ) 7R b 38 5 i 1) 75 53 (i 4 BEEH 23 )
VERCHFIEARIT YA R o FCXT I FRANT « 15 26, f FH Probit BERY(6) A 1553, BI A Wl EREA T & I
HH IR AR AR p (o, ) 5 HEUR, A FH A 3 408 VG PC ¥ Ay 1 Ak 3L 2 2 ) DG P {0 1) 45 53 fe 30 1) 928 T A
A PR D FR AT B A AL B RV 1 AT 3 AN A ), B 1 TDCECR 1: 3DEREY,
J& B AEAAG TR FR(5) 2 5 44t TARTTE R, 2 v 2202 1 TILECHEAS v 2 viii #2502 1
BULHCRHEA . R S YL RAT L, JCIe R ] 1+ Lk J2 12 3VLHE, #1347\ % IMS 1 DIMS 1) R £ Akt
(EIYTE 10% 7KV b2 2 8, R T LA B T AR Bt 7 B8 XU o TR A T A (s I XA A 43 A

FEARIIR L R AR 5 B AR S # AT B A 5 A XU O RS2, K AR 3 R 4 14k
AAZ,
F5 WIHTWEKESRMNEARZXE (PSM LEFEAR)

1:1 P 1:3 PULid
75 i NCSKEW, ,, DUVOL, ,, NCSKEW, ,, DUVOL,
(i) (ii) (iii) (iv) (v) (vi) (vii) (viii)
IMS -0.357" ~0.239" -0.303" -0.213"
(0.202) (0.143) (0.176) (0.124)
DIMS ~0.056™ -0.034" ~0.050" -0.030"
(0.026) (0.019) (0.022) (0.016)
A ik Pk =il =il ! ! il el
WL 2172 2172 2172 2172 3543 3543 3543 3543
% R 0. 104 0.105 0.111 0.112 0.0910 0. 0920 0. 102 0. 102
F 1 8.150 8.240 8.596 8.644 11.54 11.68 13.07 13.12

2. ARAR AR (Change Model )

PR o S AN AT UL 74 A2 PR 2R T RS M T AT e 5 B XU =2 TR R DG &R, PR, A5
{7 FHAS AR R b B B A5 R 2 AT BE S A AS TR 22 o AR A0 20 R S, P o 4072 A 3
Il A IMS (1) BN THETE 10% K b 82y 0, i H] R #0248 S, DIMS () 280 1Y
ANRE R, FRGIRBEIA ST & KA B T REARIBAN A 25 XUR:

() BAZT

ST 55 BT RS IR A B AR S — AT ) T 3 0 40 AT RE B 22, PRI, W 347k % K AT e [
i S e 1 555 T RS RN Ll B8 , B Tk, FRAT ik — 2D 45 ) = 55 i RS (ol 2o 9395 BT 4 8 2% 7 1 8l
WA S i) JF BRI S s 1 BRI 3, KR 2 2R 4 S5 ARE,

Andreou %5 % B B /A W94 BEHLI A BT FAAR I A A0 45 XUBG 7 T 36 B85 0 6 5 35 1 28 )
A BRI RA AT L KB I, PRI A SCHERAY (5 ) i — 2P il 2 g 2 U it Sr s 5 Lo ) o
FREGBEHMIPE — T2 B A BB — RIBARFRIR B 58— 250 FORIBAR SR IR ] LG 4R 5%
BRI LA K™ i 5 4 S50 o BRGS0 I 1 ARG 3, R IR 2 R 4 IIESEARE,

COfiE T #5453 VG PR A A 28 PR T A BT B 2 1 - 34 1) SR8 ( common: support assumption ) A1 85 ( balancing assumption)
ZeRG I KL, A SCITREEs R 2 BRI BRTRIIR , R BRGER
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(Z)ZEH#H

ASCLA 10% AR5 AL LA BB, B FAT DA FIIE X347 Mk L AR T Ml % 1 iy B AR 5
{8, INTAAAE FWE . HE T, A SCBEE BT AT L L K AR & MSHARE, ,, 34555 BT i 76470 b H 1A
Z T st , MSHARE,  JUE N 1, R UHE D 00 fERLEERE I, BRI (B 1 1B 3, A B3R
2 BRA WAL, O, FATRAAF AT RV L K PRI S 1 ZERIE53, L
2 =R A WAL,

Lang 25 A SIS0 M Ui o 48 4 A8 BRSSO KA WF T4, A B T R AR 28 w145 SO X Fr e
B TR, AR SO P A4 3 5 ) B UE A 43 T 50 i (ANALYST') LA B 3 U 281 A% 1500 2 1 o ( AC-
CURACY ) FEA A5 BAS R, H e Atk b TR g0 B s 2,36 3 YZEIE oA A R Sz Ak

ARSI RN T7 R (1) 5822 it f977 22 (RESVAR) S 5838 S R, fE b B fy b BEpTRG 3rfBeix 3,
KB 4 MESIRIFIAME

N EE

ARTLLA 2003—2012 4F A ARG R b2 wO AR, R 58 S A7 ML L RO BB i 5 KU 1) 5
Wi, S B AT Ml AT B T AR LT 2 WD AR SR BB 1) A 250 IXUBSE , 6 A5 R AN R B 7 o A R 9 4
Bl S RI AT, BT L K5 B A B Z A R G R BN B . 53 4h AR 75 vk
JERE AT LA B 5 B A XS PR L R B85 57 A &, R, 6] Heckman P i B A 70 11
{1 #5370 PEBe ik (PSM) BCIE N AEYE , EIRESIBIIINGT

ARSCHHTE BA T B PSS BUSE S B — AR SCR BUH AT ML R oA B TR i 2 "R
R B B8 A 2L XU, AT R S8 a3 5 HAT VR BEAOW SR Bt T B R o DRIt , AR G MR ARV ) 0y e ot
TG E A S8 L AR , 51 2 IS 55 I R A Tk & FHPE R BT, A AT L LA, HE T 4 v
LAV AL RE T R TR0 . B = AR SCR IS B PREE A S5 AT B T AR Bt i 55 XU, TRt M
> Jry N 2B SR AL S RIE b A R BRI B E RS A AR R T A B DL IR A
MRG58 = ASCR BB F 57 BUE & T 20T 515 SCR T W LR B i 25 AR 38
I, WA 25 R R ) e LML BT 35 I ik B AL 08, AT IR (EAE BT B

S 0k
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Auditor Industry Specialization and Stock Price Crash Risk:

Evidence form Information Asymmetry and Heterogeneous Belief
XIONG Jiacai

(Centre for Accounting Development/School of Accountancy, Jiangxi University of

Finance and Economics, Nanchang 330113, China)

Abstract: Using data from publicly listed firms of A shares of non — financial securities in China during 2003 and 2012, we
find that the auditor industry specialization is associated with a lower likelihood of a firm’ s future stock price crashes. Moreo-
ver, we find that the relationship between auditor industry specialization and crash risk is more pronounced for firms with high-
er information asymmetry and with more serious heterogeneous beliefs among investors. The findings of this paper indicate that
enhancing corporate governance effect of audit, reducing stock price crash risk and promoting the development of capital mar-
ket, the Chinese Government should continue to strengthen the construction of auditor industry specialization, deepen state en-
terprise reforms and improve legal system.

Key Words: auditor industry specialization; crash risk; information asymmetry; heterogeneous belief
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