-

View metadata, citation and similar papers at core.ac.uk brought to you by .. CORE

provided by Xiamen University Institutional Repository

26 1 ISSN 1672-0334 Vol.26 No.1 68-79
2013 2 Journal of Management Science February 2013

ERL N it

361005

DR B2001 - 22009 F A BRA B AT B LM AR, B F KA HER.EER

PARELEBRNBESRR G ZF L MO LY H, KL LT REREMEEREZ AW LN X
& A Logistic ®] )2 fe OLS ®) )2 B A 3 47 FAE A7 . BT R E R AW, & 2 A2 eh 42
BN RBEREREETRK, EEAHREREALCHBERERENBEAN TS S
L EERENREMAZHOL, RN ERR LS. —FFREZEREAREST S
AR R R YR, RIS T RN BRI EE L RERNEE
BN B R E T A A AR EE Y EZ R TAHSHER.

AR REREN BRI RN AN S

:F275 TA doi: 10.3969/j. issn. 1672 —0334.2013. 01. 007
11672 —0334( 2013) 01 - 0068 — 12

&
=

A

1
1-2 146-7
13-7
2
g-12 1947 10 2.1
( ) 9 1 . 2001
i, Chen
Hong 8
13 -16
116 . cJin ! 1990 2001 40
o ; Hut—
ton 5
12012 -05 -25 12013 -01 -21
(70972114 71002043) ; (08JC630074 09YICT90164) ;
(2009J1D790041) ; 2011 ( 2011 3005)
(1985 -) : .

E-mail: wangchong_888 @ yahoo. com. cn


https://core.ac.uk/display/41357208?utm_source=pdf&utm_medium=banner&utm_campaign=pdf-decoration-v1

1 . 69
@
. @ 14
SOX
: Kim
6 1995 2008 3
; @
1514
Kim 1993 2009 :
CFO 1514 “
CEO ”
CFO
: Kim %
14
Hong '
2.2
Basu 3
() 3.1
()
: Watts 2
. LaFond 2
-2 Kothari 17
Hutton 3

Li 2

3 1998 2007 ¥ . LaFond *

. 24
2002 2006
25

21



70 ( Journal of Management Science) 2013 2
H, ;@
o 2001 2009 10 119
3.2 N STATA 11.0 o
4.3
4.3.1
25-7
(1) ( CRASH)
o Jin ! _
1990 2001 T, = o+ Bi Tmra®t B, Tmea® Bs Tmet B. Tmran
BsiTwrnt &, (1
T, J T P - J
3 T oy
H, 1B~ Bs; v Ejr
. 52 oW,
1
W, =In(l+g )
30
25-7
3.2 o
t 1 1 (=1 )
CRASH =1 0.
(2) ( NCSKEW)
3
-n(n-1)2Y W
NCSKEW, , = ( DY /; 5 (2)
(n=1)(n=-2)( Y, W;,)>
o NCSKEW;, J t
H, QNCSKEWJ[
: ; NCSKEWI-I
R 4.3.2 ( C_SCORE)
31 32 Dechow 33
4
41 17 34
' 35 36
CSMAR
Khan — * C_SCORE
N o C_SCORE
. (3) (4) .
Nljt =Xi 1+X2 1Djz+ Rjt(ﬁl r+§2 tMKij+63 tBMj[+
CCER 54 tLEV//) +D/1R/'/(¢] /+¢2 IMKV/1+¢3/BM//+
4.2 o LEV,) + (@, MKV+ ¢, BM+ o, LEV+

2001
2001
- @

o

(P4 szrMKV+ ¢5 rDj):BM+ §D6 rD/ rLEV) + (jz

NI

(3)
' R



1 N 71
5 4 i (t-1)
)] R 0D o
1 0; MKV 4.3.4
. BM . LEV 237 ( DTURN) .
; (SIZE) . (BM) .
X1 Y X2 (AV_RET) . (SD_RET) . ( ROA)
7 61, 8,65, 6, (LEY)
MKV.BM  LEV
(8,,+8, MKV, +8 BM; +8, LEV,) 1
YO b, ,~ 4.4
s, b, MKV.BM  LEV H,
(8,,+8, MKV, + &, BM,,+ CRASH( NCSKEW) = ny+ n,C_SCORE, , +
8, LEV; ) (&), + ¢, MKV, + ¢y BM; + b, LEV, ) 1, ControlVariales; ,+ &, , (9)
(¢1.+ ¢y MKV, + &y ,BM;, + Mo m uB
¢, LEV, ) Vo, ~ C_SCORE
(T ey ° V€ °
(3) b1 by s, by, (9)
C_SCORE CRASH Logistic
C_SCORE = ¢, ,+ b, MKV+ ¢, BM+ ¢, LEV ~ (4) NCSKEW OLS i (9)
4.3.3 ( OPACITY) C_SCORE,,
T
H,
b CRASH( NCSKEW) = 1, + 1, OPACITY, ,+
Hutton ° Kim 7 i, ControlVariales, .+ v,,  (10)
( OPACITY) » o Lo L L,
(1) Jones 7 OPACITY
(5) Y o
Yi~ Y2 VYie (10)
TA;, = YI(K) +v,(AREV, ) + y;( PPE; ) + ¢, OPACITY,, K
(5) .
TA;, i t H,
VA it AREV,, CRASH( NCSKEW) = k,+ k,C_SCORE; , +
it (t-1) ; PPE, , k,C_SCORE, ,* OPACITY, , +
it VY o k,ControlVariales, .+ w,, (11)
(2) (5) Yi~72 Ko Ky K> K,
Vs (6) NDA,, C_SCORE,, C_SCORE,, * OPACITY,,
y Wiy
NDA; , = v,( ! ) +v,(AREV,,— AREC, ) + °
A, (11)
vs( PPE; ) (6)
AREC, it (t- C_SCORE, ,* OPACITY,
1) o Ps
(3) (7)
DA, , .
DA, , = TA,,— NDA,, (7)
(4) 3 5
5.1
OPACITY,, = Abs( DA, ,_|) + Abs( DA, _,) + 2
Abs( DA, , ;) (8)

OPACITY, il ; Abs( DA, ,_,)



72 ( Journal of Management Science) 2013 2

1
Table 1 Definition of Variables
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Table 2 Descriptive Statistics

v.s
t X
CRASH 1019 0125 0331 0.000 5060 0.150  0.300  0.000 509 0100 0357 0.000  7.720% 58,850
NCSKEW 019 -0223 078 -0.171 060 -0.220  0.707  -0.185 509 -0.227 0750 -0.160  0.470 2.690
OPACITY 595 0205 0.180  0.157 364 0.204 0185 0.155 280 0206 0170 0.162  -0.410 2.800°
DTURN 1009 0.035 0353 0.04 060 0.049 0400  0.047 5059 002 0.9 0.009 38407 63.00
SIZE 1019 20295 102 21189 5060 2059 1108 21.539 5059 2099 0.85  20.94  30.280 551,810
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Table 3 Accounting Conservatism and Stock Price
Crash Risk: Multiple Regression Result

Panel A: Logistic Panel B: OLS
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(1) (2) (3) (4)
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Table 4 Accounting Conservatism Information

Opacity and Stock Price Crash Risk:

Multiple Regression Result

Panel A: Logistic Panel B: OLS
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Table 5 Grouped Multiple Regression Results of Information Opacity: CRASH as a Dependent Variable

CRASH  Logistic
OPACITY OPACITY OPACITY OPACITY OPACITY
(20% ) (20% ~ 40%) (40% ~ 60%) (60% ~ 80%) (80% )
(1) (2) (3) (4) (5)
-0.132 -0.017 -0.525 0.277 —1.352%%
C_SCORE
( -0.180) ( - 0.040) ( -0.530) (0.730) ( -3.620)
8. 368 0.415 1.238 -0.518 1. 587
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(1.420) (0. 050) (0. 160) ( -0.130) (4.550)
0. 451 -0.135 0.815 1.197* 0. 859 **
DTURN
(0. 890) ( - 0.240) (1.470) (2.150) (2. 060)
i -0.082 0. 198 0. 081 -0.124 0.118
: ( - 0.480) (1.140) (0. 460) ( - 0.740) (0. 740)
Bt 0. 101 -0.337 - 0. 060 1.1217* 0.014
(0.200) ( = 0.700) ( - 0.120) (2.170) (0. 030)
- 4.575* - 11.970™* - 10.019™* - 8.565"* — 4. 467
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( - 2.240) ( - 4.970) ( - 4.960) ( -4.250) ( -2.610)
0. 053 0. 439 0.224 -0.563 -1.301
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(0.070) (0.530) (0. 240) ( - 0.560) ( - 1.500)
ROA 0. 467 -0.165 2. 637 1.233 -0.032
(0.290) ( = 0.090) (1.410) (0.760) ( - 0.030)
LBV 0. 403 -1.154 0. 431 0. 337 -0.352
(0. 560) ( - 1.500) (0. 540) (0. 550) ( - 0.860)
o 3.726 0.194 -3.165 7.220 1. 639
(0.510) (0. 080) ( - 1.340) (0. 830) (0. 860)
-0.002 -0.246 0. 054 -0.184 - 0.293"
COVERAGE
( -0.010) ( -1.610) (0.330) ( - 1.300) ( - 1.920)
-3.187 -5.211 -3.542 0. 050 -3.89%
( - 0.900) ( - 1.420) ( -0.930) (0.010) ( - 1.230)
INDUSTRY
YEAR
1185 1185 1185 1185 1185
0. 066 0. 157 0. 144 0. 133 0.135
LRy /F 49. 420 95.870 74.390 64. 140 82.370
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Table 6 Grouped Multiple Regression Results of Information Opacity: NCSKEW as a Dependent Variable

NCSKEW  OLS

OPACITY OPACITY OPACITY OPACITY OPACITY
(20% ) (20% ~ 40%) (40% ~ 60%) (60% ~ 80%) (80% )
(1) (2) (3) (4) (5)
- 0. 820 0. 040 - 0.005 - 0.156 - 0. 157"
C_SCORE
( - 0.660) (0. 440) ( - 0.050) ( - 1.490) ( - 2.940)
4. 418** 1.316 -0.978 - 0.625 0.412**
OPACITY
(3.220) ( 1. 040) ( - 0.900) ( - 1.030) (2.530)
0. 509 *** 0. 357 0. 259 *** 0. 456 0. 352
DTURN
(3. 890) (3. 880) (3. 590) (6.230) (4.270)
28 - 0.038 0. 020 ~0.081** 0. 102 0. 003
’ ( - 0.800) (0. 490) ( - 2.830) (3. 380) (0. 110)
. 0. 039 -0.142 0.033 ~0.196** 0. 066
(0. 300) ( - 1.220) (0. 380) ( -2.210) (0. 680)
- 1.076** — 16727 — 1511 ~1.853%* — 1. 146
AV_RET
( - 2. 460) ( - 4. 140) ( - 4.680) ( - 5.930) ( - 3.500)
~2.016"* —1.728** — 1.589 ~1.834%* — 11,4337
SD_RET
( - 9.940) ( - 10.370) ( - 9.300) ( - 11.290) (- 17.090)
ROA - 0.868"" - 0.447" - 0.384 0. 0001 - 0.389"
( - 2.220) ( - 1.670) (- 1.370) (0. 020) ( - 1.990)
LY 0.187 ~0.174 0. 166 0.028 ~0.051
(1.280) ( - 1. 140) (1.590) (0.270) ( - 0.600)
. 1.842° 0. 889 0. 200 0.292 3.325°
(1.710) (1.520) (0. 560) (0. 590) (1.850)
- 0.156™* — 0. 088 *** ~0.008 - 0.180*** —0.094
COVERAGE
( - 3.830) ( - 2.980) ( - 0.340) ( - 5.790) ( - 3.340)
1.596 0. 867 2.123%* - 1.368** 1. 140
( 1. 840) (1. 180) (3. 490) ( - 2.300) ( 1.990)
INDUSTRY
YEAR
1185 1185 1185 1185 1185
0.338 0.295 0.253 0.314 0.257
F 13.710 12.510 11.430 13.260 10. 290
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Accounting Conservatism Information Opacity and Stock Price Crash Risk

Wang Chong Xie Yalu
School of Management Xiamen University Xiamen 361005 China

Abstract: Selecting data from Chinese A-share companies during 2001 and 2009 as samples we take market information views to
investigate the relationship among the accounting conservatism information opacity and stock price crash risk explore the inter—
active relationship between the conservatism and information environment and use Logistic regression model and OLS regression
model for empirical analysis. The results indicate that along with the improvement of accounting conservatism the stock price
crash risk significantly decreases which proves the market functions of accounting conservatism as accounting information quality
characteristics. The stock price crash risk is greater in enterprises with higher degree of information opacity. Our research further
examines how the information opacity affects the governance effect of accounting conservatism and we find the governance effect of
accounting conservatism on the stock price crash risk is more distinct in enterprises with higher degree of information opacity. In
another word accounting conservatism and information transparency can partially substitute each other.
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