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ARG, st ARt C_SCORE R%h - 1. 883 1 {6l - 2. 610, HAE 1% WKV b3 i — P4
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P B 7 RS
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Panel A: NCSKEW Panel B: DUVOL
A
(1) (2) (3) (4) (5) (6)
—0.417 " ~1.883 % -1.531* ~0.633 " -1.220 " -0.809 *
C_SCORE (—6.691) ( =2.610) (-1.958) (-12.221) (-5.041) ( -1.665)
B . 0.961 *** 1. 072 - 0. 547 = 0. 508 **
(2.919) (3.013) (5.353) (1.962)
Size - 0.016 0.031* . ~0.002 * 0. 006
(0.899) (1.591) (-1.368) (0.423)
Low . 0.908 *** 0.732* . 0.571** 0.381*
(2.809) (2.096) (4.973) (1.500)
ROA . 0.583 *** 0.503 *** . 0.290 *** 0.267 **
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PP S BT, 32 DA SR R TRATLAR) 30 0% 2 - e L 91l v LA, DAY T A B 10 R Ji 25 M B A 3
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Panel A; NCSKEW Panel B: DUVOL
S R4 (1) Type =1 (2) Type =0 (3)Dype =1 (4) Type =0
£ T{H £ i T{d i T{H 4 T{H
C_SCORE ~7.345 " -3.683 -2.593" -1.727 -6.476** -3. 666 -1.933" -1.701
MB 0.391* 2.203 -0.015 -0.388 0.354 ** 2.583 0.031 1.051
Size -0.004 -0. 154 0. 026 0.728 -0.021 -0.973 -0.015 -0. 605
Lev ~0.583 -2.923 -0.221 -1.168  —-0.504** -3.265 -0.244 " -1.814
ROA -0.376 -0.548 0.170 0.536 -0.267 -0. 498 0. 052 0.771
Sigma -0.079 *** -3.134  -0.128** -4.565  —-0.066** -3.448  -0.104* -4.999
or -0.084 -0.816 0.161 1.328 0.015 0.738 0.136 " 1.589
ABsACC -0.052 -0.506 0.215 1.236 0.019 0.832 0.222°* 1. 801
Me -0.938**  —19.898  -0.867**  -14.906  -0.886** = -24.629  -(0.938** -21.891
Bighold -0.003 *** -2.359 0. 002 1.126 0. 001 0. 832 0. 001 0.813
C 0. 337 0. 455 -1.505* -1.558 0.397 0. 687 0. 082 0. 836
Year Pl i i i
Ind Pl P P i
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Adj-R? 0.371 0. 390 0.374 0.393
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Accounting Conservatism, Institutional Investors’ Heterogeneity and Stock
Price Crash Risk;: Empirical Evidence from China A-share Listed Companies

YANG Mianzhi, ZHANG Yuanyuan
(School of Business, Anhui University, Hefei 230601, China)

Abstract: Stock price crash risk has an important impact on the healthy development of the capital market. Using the sample
of listed companies in China stock market from 2008 to 2013, this paper theoretically analyzes and empirically examines the
relationship between accounting conservatism and stock price crash risk. Furthermore, we test whether this relationship is dif-
ferent among institutional investors’ heterogeneity. We find robust evidence of a negative relationship between accounting con-
servatism and stock price crash risk. The additional analysis shows that after dividing institutional investors into stable type and
transactional type, the stable institutional investors have exacerbated the negative relationship, while transactional institutional
investors will decrease the degree of such a negative relationship. Results of this study theoretically and practically contribute
to the prevention of stock collapse as well as the establishment of a smooth and orderly capital market.

Key Words: stock price crash risk; accounting conservatism stable institutional investor; transactional institutional investor;

institutional investors’ heterogeneity ; capital market; accounting information quality
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