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LEV 24 420 0.472 0.213 0. 476 0. 052 1. 036
ROA 24 420 0.032 0.061 0.032 -0.253 0. 187
MB 24 420 0. 961 0. 834 0. 695 0. 090 4.479
SIZE 24 420 21.785 1.248 21.638 19. 128 25.555

%3 FETTEH Pearson 1 Spearman 1HE R #]

NCSKEW  DUVOL OPACITY SYNCH  GRADE DTO SIGMA RET SIZE MB LEV ROA
NCSKEW 1 0.948°  -0.035° 0.016° 0.047¢ 0. 084° 0. 059¢ 0.091¢  -0.103° 0.055° 0.015*  -0.031°
DUVOL  0.944° 1 -0.042¢ -0.007 0. 050° 0. 082¢ 0.063¢ 0.099¢  -0.101° 0.064° 0.012*  -0. 0501
OPACITY -0.016" -0.030° 1 —-0.093° 0.066° -0.070° -0.020° 0.098° -0.116° -0.098° 0.076° -0.008
SYNCH -0.038° -0.040° -0.084° 1 0. 045°¢ 0.109° 0.065° -0.076° 0.057¢ 0.095° 0.054°  -0.014°
GRADE 0. 040° 0. 048¢ 0.066° 0.043° 1 0.075¢ 0.016* -0.012 -0.214°  0.082° 0.171¢  -0.379°
DTO 0.051°¢ 0.058° —-0.048° 0.108° 0.070° 1 0.370° -0.316° 0.001 -0.028¢ 0.088°  —0.094°
SIGMA  -0.013° 0.011 -0.013* 0.091° 0.013 0.298° 1 -0.139° -0.096° -0.274° 0.017°¢ 0.026°
RET 0.067°¢ 0. 062° 0.079° -0.113° -0.028° -0.318° -0.078° 1 -0.119¢ 0.007 -0.063° 0.091°
SIZE  -0.092° -0.098° -0.100° 0.055° -0.223° 0.027¢ -0.078° -0.078° 1 0. 487°¢ 0. 325°¢ 0.054°
MB 0. 060° 0.070°  -0.045° 0.050° 0.051¢ -0.007  -0.200° 0.032°¢ 0.524¢ 1 0.543¢ -0.368°
LEV 0. 009 0.010 0.115° 0.048° 0. 185°¢ 0. 120° 0.021° -0.060° 0.297¢  0.508° 1 —-0.428°
ROA  -0.039° -0.059° -0.039¢ 0.001 -0.368° -0.083¢ 0. 001 0. 046° 0.119¢ -0.221° -0.410° 1

TE: T = A2 Pearson AR %L, |- =12 Spearman AHIEREL * 0 A A HIRFETE 10% 5% 1 1% K- 1 B
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(D) EEAERES

FA W T 2 BB E S BN AR ) EE S5 R AT VA, G R T AT R E W
OPACITY , SRS T 58 5 B W B SYNCH , 38 J2&: 36 T Wi PE M A B W B GRADE , HL[nl A R 40 W A
1E o SRR (5 27 B BRI, A o 25 XURS: A 8 , S5 TR H1—H3 .. B4k UL, e H AL 2 5, #
DPER RN R 1 AN, 238 59 85 XU NCSKEW F1 DUVOL - SF-334 11 0. 083 1 F10. 070 6 147 ;
JBEM )2 P AR i 1 AN BT, 23 {1 35 XU NCSKEW 1 DUVOL 4-F- Y34 11 0. 124 4 F10. 120 2 /> B {7
= B P TR VELE AT | AN ZEGR, &l 2 A& NCSKEW F1 DUVOL 4 SF-2314 1 0. 036 3 F10. 044 3 4
B

Pl A4S B0 I 25 A A — 2 R e A R T I as < Tk SN 1 In1 5 R A R IE, 3R B A
R T B ST LA 5 AR v T B R A 25 10 B A P 2 D TR 2 XS ek v s T (K TR L < 28R BE T 7 Il
[EES/@TE o e R Nl =N R B A /A I T S (5 L (S S O R e N
(2011) LR FLE AT 55 ( 2017) 7 BRI A S A — B

x4 SUEREMNESRNBERNKEHEIRER

(1)

(2)

(3)

(4)

(5)

AR i
NCSKEW, DUVOL, NCSKEW, DUVOL, NCSKEW, DUVOL,
OPACITY, _, 0.083 17 0. 070 6™
(0.024 6) (0.021 1)
SYNCH, _, 0. 124 4 0.120 27
(0. 006 9) (0. 006 0)
GRADE, _, 0.036 3™ 0. 044 3™
(0.011 2) (0. 009 6)
NCSKEW, _, 0.015 6" 0.023 7% 0.022 0"
(0.009 4) (0.008 3) (0.011 6)
DUVOL, _, ~0.006 4 0.001 6 -0.004 5
(0.010 1) (0.008 93) (0.012 5)
DTO, _, —0.000 3 -0.000 2 —0.000 8 —0.000 6 —0.000 6** -0.000 4 **
(0.000 2) (0.000 2) (0.000 1) (0.000 1) (0.000 2) (0. 000 2)
SIGMA, _, 1.028 7* 0.882 7" 2.217 7% 2.044 3% 1.129 8* 1.030 8*
(0. 464) (0.399 2) (0.411 3) (0.355 1) (0.568 9) (0.491 8)
RET, 2.467 6™ 1.080 5 3.270 37 1.750 3™ 3.711 3% 1.969 2
(0. 836 3) (0.775 7) (0.761 1) (0.708 3) (1.039 8) (0.966 7)
SIZE, _, 0. 034 9** 0.032 4% 0.018 4 ** 0.013 4 ** 0. 043 37 0.038 1
(0.006 1) (0.005 3) (0.005 4) (0.004 7) (0.008 9) (0.007 7)
MB, _, -0.105 3™ -0.101 0™ —0.121 9™ —0.114 7%= —0.111 6™ -0.110 3™
(0.009 5) (0.008 1) (0.008 8) (0.007 6) (0.013 9) (0.012 0)
LEV, 0.040 3 0.019 4 0.087 3 0. 066 3 = 0.016 2 -0.006 3
(0.033 5) (0.028 8) (0.028 9) (0.024 9) (0.042 6) (0.036 7)
ROA, _, -0.1354 -0.381 7 —0.237 4% —0.474 4% -0.073 0 —0.277 1%
(0. 101 5) (0.087 2) (0.089 7) (0.077 3) (0.137 0) (0.118 2)
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F4(8)
- (1) (2) (3) (4) (5) (6)
NCSKEW, DUVOL, NCSKEW, DUVOL, NCSKEW, DUVOL,
gl -1.304 0 —-1.299 1% -0.898 2% -0.824 8% —-1.438 9% -1.380 1%
(0.134 6) (0.115 8) (0.1215) (0.104 9) (0.202 3) (0.174 7)
Year il il Pl Pl P Pt
Industry er Pl er Pkl P e
FEA R 19 294 19 294 24 420 24 420 12 717 12 717
Ri2 0.477 6 0.518 3 0.47517 0.516 1 0.459 8 0.491 4

TE: SRS POMARIERS T T T I IR TR B 0. 1.0 05.0. 01 /K R . JERMA.

(Z)E—F o EXREXR

RSl THIBL(8) FIBLRL(9) M EIEEE . FI( 1) F(2) A 205 BiE W R — ki
( OPACITY2) W IRIAZESE, AT LIE H , Toie LA NCSKEW g DUVOL Sy jii 83 KUK B i, R R e T RS
BF F1(3) F(4) BT M5 BB W B B — kI ( SYNCH2) B [BIH SR S5 2R L, — R IT &R K 4T
A KR ZHZRAFAEN RAAELIESC AR B HA ARG T HAEMA RG22 H5 EAE
B BE RN 515 AN 15 B 55 BBE A o 5 XS 22 (AT 98 5 3 A TE AR OGO %, PRSI T (R L Flfiase H2

FI(S) FN(6) e T LIME BB da B A5 R B AR IE L A [nl A 4558 w] AR AL T4 R0 B
AL, PRI C B D BYZH S, et A S5 KU S35 S s (E 5 PSR A A ), IREA A SRS O B
RFEREN e VAW B WL IR SRy AP AR AR T TR H4.

LR AEARSCREAR Y] 2001—2017 45, i A Jie b i 28 WA S35 45 2 W B AR Bt i 258 XU 22 ]
ABEAFAEARLMESC R A EE A AR . X — 4R T RES P [ T 3 H AT S A4k TR IOk 56 Ha4e
1.,2016—2018 4F  JIE T2 AR 5] b7 28 "5 SR BIE S 0F 170 7 GBTE0r G S W v KBRS brds
H ST 1202 AR, A LR W HL IR 22 0F 19 &; S5 IvRIny, UEM SRt Bl S8k A A R
AU AT BT, A5 10 RUIESR 22 7l 17 R 2100 55 B 4 S0 E 55 T F 6 S8 PP Al AL
Ha o X SR — 7 AL I A T T A PR e e A A, 55— T T s 2 R 1 b B A T 37 A A B R AT A B
e B AR R AU TE S B R T7 B e A XA R B B =2 MR 20 U PR A
IR . AR SCEHIREN, Bt A S A AL A, H TR BEAS R s AR 28R ATS o 46 5 s, 45 S8R 10
AR XS S0 1t A AR B o

R5 FERERESRMAZXEHIELEXR

(1) (2) (3) (4) () (6)

i NCSKEW, DUVOL, NCSKEW, DUVOL, NCSKEW, DUVOL,
OPACITY, _, 0. 100 8 ** 0.094 0
(0. 060 4) (0.052 0)
OPACITY2, _, -0.0145 -0.019 1
(0.045 1) (0.038 8)
SYNCH, _, 0.122 0™ 0. 128 27
(0.009 2) (0. 008 0)
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| U SR EIRFAE( 2020 4E55 2 1)

- (1) (2) (4) (5) (6)
NCSKEW, DUVOL, DUVOL, NCSKEW, DUVOL,
SYNCH2, _, 0. 006 0
(0. 004 0)
GRADE_A, _, 0.020 2 0.002 9
(0.018 4) (0.015 9)
GRADE_CD, _, 0. 076 4+ 0. 080 8 **
(0.018 3) (0.015 8)
P2 1 A i i il il il s il
Year il Pl Pl il il il
Industry 1 I i i i i
REAC 19 294 19 294 24 420 24 420 12717 12717
R 0.4775 0.518 3 0.4757 0.516 2 0.460 0 0.491 6
(M) FafE e

[EER a1 by it N R e VS 7 R - 2 e o N TR R A T U B RS i S i
PG T 152 , SOR [ 2 BN AR R PRV o DA 25250 5 /i SCAS 18— 30 U598 W38 S5 (5 B A E W Rl
PR — e B AR B . B B TR S OLS A&, [ 8 RN AT T 9 45 28 BB A TR, 1
W SR P T s 2 o 4l FAT BE RN, TR 45 OLS Ak D g e g B B4

FOR, U SR B VA R A i B, LB PSS RAG A ], 7000 B 3 D VL i Grade_B
Grade_C M Grade_D MR PFERAN BLC FI D, FEOGHAT IR0 Mo SRR, B4 Grade_C Hl Grade_D #Y
FHIYWENIE, H. Grade_D {1 Z50V] 55, BEWIAH HEIFEE RN A WA ] PFREE RN C 8 D A w R i
REXUS B o XSRS BB W AR R B Z TR B T /m I ARZMESE R AR e —2.

H Fit 58

FLT 20012017 AF AP [ A BE BT A REAR B , AR SCIRSE T AN IREL: (1) {5 BB WL ) 242 i e
WL RS BN R SR Z G R (2) 224605 BB W1 BE 5 BEH Al S XURS: =22 ()= AP A AE R K R e
TAUESSRRI], MR T TR ERE B E W RN A G B4 E BV E TS 6 BMENRA
5 YR B RE SR T A5 T 0 M A VA 2 P AR R0 W B, A 3 SRR O R R T R I R
K B A A XU ey, HLX — SR AR [ A BT g BARE AR . FEMIERD b AR SCHE— BRI T T 2 ]
ARANE KRB AT RENE . BT AL AEASCREAR I PN, I B0 1 S50 W B R i 55 AU 22 [ 77 A A L 56
AW UL . Fe b 5 BRI 25 B A BRI R 507 T8 5 RS A8 RS 0 XU RS 240 7 B B B
FPERA T A B X —45 20 TR RO Y R [ A BT ) B AR & W B AL TR A
SCHIBESESS R “00 Al AN IR 3R — 2 w45 B W1 BE— 2% ml Bt i 5 KU 7 X — 32 AR 0 A% 1 i o BL it 17
FUSE B SRS o

ARSCHFFE R BORR 75 A F AT B, #0817 377 36 LAt A ) B8 B0 M A PP 25 0 T 7 A A5 2 4%
B AL AR TR A S B e SRR B . X — T ARl N AR T 5 e, WAILE
BVAESE , S8 TN R RAR 2 R B2, SRl S 22 1 JE PR AR R B8R  H s 2 T H 5 B aT Lk, AR s 0 55
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SR A BRI AS 8], sk BT R T A 0 55 SRVE e B 2% WL R R 0 B T B R A L
Ko TEMHI R “LUE B BER 9 L™ SRR ST HE B W Y T 2 WV 5545 R B YA IR A
PR A TF-BE e U, AANAR B4R BE, (AL T 0 A% A5 AL, — 7 1812 25 R BR ) 4 52 5 il B2
(UnS228 L9 50 BRERASAR I RE ), R AL A 03 14 B ™ ot AR I 55 L 205 ( n 57 <6 R AT A 7™ it b 288 e i I
S TBEAE) BT S S BARANAR B D 58 5 i 24 SR TR DAy ke 2 A T RS A BT L i AN i
HT%xiﬂﬁTﬁ%*ﬁ%Ufiﬂﬂ% I3 —77 TINS5 B AP A 8 52 e B G0 IE 2 20 A 0 )R B K AR SR A5 B

I VEHCRA M T A S R R e 03l I AA AR B S B A A B T 2 5 20 19 28 mlAE B L
HJ%L/\HyJJ" EG N T AN A AU AN T R A o PROC, DI PPAN 2 B N ik M A 255 25 1, JU R 0 H i
SR AT O R Y SRR R S SRR A ) B e B AR A i AL B B A L R T RO A ik S T L B
FUCE WA . WA I LR Y AR G AT Tt R X b 2w B4R BEEE AT O L RIE SR S0 A Uil
SVPITAIH T AR5 S P 1947 0 K 4% R iR 4 R 1 -
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Multi-dimensional Empirical Study of Information Transparency and

Stock Price Crash Risk
JIANG Jie' ,WANG Zhengwei’ , GONG Xinyu®
(1. Beijing Normal University, Beijing 100875;
2. Tsinghua University, Beijing 100084)

Abstract: Based on the data of 2001-2017 Chinese A-share listed companies,this paper examines the relationship
of information transparency and stock price crash risk from three dimensions: public information transparency based
on accounting reports, private information transparency based on stock market trading prices, and information
disclosure quality based on Shenzhen Stock Exchange evaluation. The results show that there is a significant negative
relationship between information transparency and stock price crash risk ,which is very robust no matter information
transparency is measured by accrued earnings management, stock price synchronicity or information disclosure grade
evaluation. Further study shows that there is no nonlinear relationship between information transparency and stock
price crash risk, indicating that current construction of Chinese stock market system should still put efforts on
improving information disclosure quality and enhancing information transparency.

Keywords: information transparency; stock price crash risk; accrued earnings management; stock price

synchronicity; information disclosure evaluation
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