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X NCSKEW, , .DUVOL, , 2 fi 5 A i 3 LG
Bl R e A8 i s Diff Capa,  IREA ISR © I REIEAL
P4 9 3 09 15 B 42 48 g J1 48 45 ; NCSKEW,
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(DUVOL; ) B A S0 A A
NCSKEW, ,(DUVOL,,) = o, +p,DiffCapa;, +
p,Herd, , + Zpkcontroli', +v,, (12)
BT UL b3 AP IR, WAL 5 58 5 145 B
TZY8HE ) 22 SRR BE 2 A 38 5 5 ) LR AT
T 52 0 JBEA AR 85 XURS: . 78 AR IERS AL (10) B,
BE AT BT (1) H Y e, 6700 B 3 BT
(12) 7 p, WA AU 25, A REUE W - JE A7 O 72
HR B T RN FE TR T, 4k S0 2R A
(12) FHHZER A p 15O 45 p, AN 03 ULE
REAT MR B 5E R E T 2 p, IR 35,

DU 2 BT LR T 843 A .
3 SLIESHR

3.1 HIRESIT S

T T EEA RN ARG AR, W
DLRBAAAAE 1) J-B ot ik o B3, 4
IEASA AR ISP B0 AR ARG 56 45 L 26 I T A A8
AT 248 T Al LA AR Y IR A, FE I HE 1% 1Yok
V- b W 3. NCSKEW F1 DUVOL 1 43 %1 K
-0.367, - 0. 296, H {7 £ 4> % A - 0. 411,
—0.205 , W #0570 i B ., 38 {8 5 v 46 50
FEA BRI P, 00 EL AR A AR A i — bk,
MFRHEZERF , B35 5300 0. 900 F1 0. 633, L]
FEAR Z 1] (4 e A i 5 UG K e R 25 5. S
PR 52 5 15 BAZ e 1 22 R bR DiffCapa
PRfEZEA 0. 514, BLIAHLAG 4% 98 3 =2 6] {5 B 42 4
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Table 1 Descriptive statistics variable

i il | bl | ok | moME | bR S I ISP AV AL

IB{H p ISP p
NCSKEW -0.367 -0.411 1.988 -2.886 0.900 30 252 0.00 -18.34 0.00
DUVOL -0.296 -0.205 1.645 -2.087 0.633 11.345 0.00 -20.54 0.00
DiffCapa 0.781 0.812 2.115 0.098 0.514 4 009.8 0.00 -9.330 0.00
Herd 0.721 0.645 4.641 0.084 0.589 456.56 0.00 -11.003 0.00
Ret 0.011 0.014 0.141 -0.101 0.044 13 278.6 0.00 -33.04 0.00
Sigma 0.09%4 0.088 0.338 0.055 0.031 110 544 0.00 -10.118 0.00
Diurn -0.008 -0.016 1.013 -0.842 0.353 506 248 0.00 -14.81 0.00
Lev 0.576 0.556 0.987 0.081 0.487 40.943 0.00 -10.11 0.00
BM 1.243 0.979 6.065 0.387 1.567 5687.2 0.00 -20.25 0.00
Roa 0.114 0.041 0.391 -0.068 0.097 4 446.4 0.00 -14.04 0.00

N 10 736 10 736 10 736 10 736 10 736 10 736 10 736
X AR AT A SR A AT, PR TR R 4 FAEAH 3. 11, 7T DL HERR £ B LR P A5 ).
Y25 SRS R I | 5 A A 4 UG A R HE A ¥ DiffCapa i FEHIAME R 7 W5 B RE 1 257

NCSKEW .DUVOL W Pearson #5¢ 2 %1, Spearman
LR BY R 0.912.0. 922, —F 1) — Btk
U, BI7E 1% /K- 83 DiffCapa 5 NCSKEW |
DUVOL B IR 2 () S OCHE. S380k T B 1k FT RE
FETER) 22 B AR HR & A8 iy Oy 22 I ik A 1
(VIF) 25 R RWAFT FAS R VIF YIEERVNT 2, 5

i KA 32 FHIE T K550 5 67 41 Wilkeon £F
SR I T B MRS, R 2 AR R
A2 S 2 I PR A i B XUR: 545 NCSKEW
DUVOL, ¥ B m T 22 54, Wb i B LA 2 5%
HAF D RE T 22 SR B 55 IR 97 2 IXURS: A7 75 17 AH
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Table 2 Univariate test results
DiffCapa
Bt i A -
. [ fik 2SR
M b _ -
¥(E LREITR ¢ ¥E LREITRAE T K% Wilcoxom
-0.082"" -0.398 ***
NCSKEW -0.478 -0.384 -0.272 -0.433
(0.039) (0.002)
-0.160 """ -0.400 """
DUVOL -0.284 -0.165 -0.210 -0.168
(0.008) (0.000)
N 5768 4968
FE T U RN TE 15% 1 % RUAKSE B FE S N R p {H ; Wilcoxon R IESEL Wilcoxon

BRI,
3.2 HMMBEEERERENERTBRNEGE
JXUBSE B 22 i

3 e THLER R E R Rz IR RE ) 22 S AR
JEE 55 IR 95 2 U 1 T U 5 SR A il T R A4
il A i K AT AR BRGNS, R A S LA 0 A
5 B2 BE )1 22 SRR I8 48 DiffCapa, 53 315
NCSKEW .DUVOL #47 [543 , I 451 NCSKEW
M DUVOL Wyt J5 1 W1A8 . AR 3 [l I 25 L ok
& ,DiffCapa 5 NCSKEW DUVOL ¥] 5 ¥ i & 1Y
TAHDCOC R, B, MU B H (5 B R B
FERERRA R AR A R IR 2N WM 7 25 XU X — &
A4 T Hla,H1b 155 KALE.

FEd5 ) 28 505 18, Sigma 5 NCSKEW . DUVOL
B PR IE ARG 8 B B AR B 0 I A 18 3l K S ]
VLTI JBE A 375 25 LSz B4 384 . Size 5 NCSKEW
DUVOL .35 AH 5 , U BRI 0 28 w1 A e A 9
B XS A XA, WIS 1 1Y NCSKEW . DUVOL
5 Y R 7 £ DR i e S £ R O, U B
5 RS AFAE— R ) B U0 W 55 6 s 28 45 il A8
S Lev 1 BM 4350 52 4L 5 35 (%) 1F [ #1472 1] ] )]
IR UL 7 4 Ao 25 vy LA S i {0 T L AT
DU AP Fi 25 XSS G . ok 48 55 A SRk U i i A
—3.
3.3 FEMARNTHRETHERES

JRE A 3 28 XU A 5t A8 i 2 AT B AR A, % IR H
FEERAT R A VT e | FRATT A S P AR AT 45 Al
FITT AR B 25 1, LA IR 300 48 £ 47 B Ik 2%
RN 2 A Al 3 TR AR B TE KR i 25, FH o 2 22
FER T A g 2%, b I XUR: Wi 25 25 (]
RV A 25 . I i B I 25 o 1E
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Table 3 Impact of the difference of information mining ability of institutional

investors on the risk of stock price crash

JBEAY FiA 25 XU 5 A
AR i NCSKEW DUVOL NCSKEW DUVOL
1 2 3 4
) —0.601"* | —0.430"" | =0.620"** | —0.388 ***
DiffCapa
(=1.999) | (=2.090) | ( -4.541) | ( —4.000)
-0.118* -0.103 ***
NCSKEW, | 0.118 0.103
( -1.805) (-3.932)
pUvoL, -0.144" -0.176
(-2.142) (-2.592)
-1.102 —2.000
Ret
(-0.535) | (-0.114)
) 3.009 *** 1.112 "
Sigma
(4.001) (4.734)
-2.073 2.111
Dturn
( -0.890) (0.058)
) —-0.897** | -0.965"*
Size
(=2.007) | (-2.770)
0.404 ** 0.298 **
Lev
(2.712) (1.966)
—0.874*** | —0.624""
BM
(=3.001) | (-1.980)
-2.008 -1.222
Roa
(=0.009) | (-0.655)
" —1.404** | —6.111*" -3.860" | —1.119***
AR I
(=2.002) | (=2.035) | (-1.700) | ( —2.888)
A/ 473 il il il il
RKZEm 3] N 3] |
N 10 736 10 736 10 736 10 736
ke R2 0.380 0.411 0.444 0.500 1
F A 12.550 15.450 14.888 15.223
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2010 4E 2011 4 2013 4E 2015 4F 2016 4F M AETH X
1] 2007 4F: 2009 4F 2012 4F 2014 4F 2017 4F k41
DX[A]. A AR (10) A T4 4L 0H , 3% 4 s T 404l
R ZE TR HEAE . AT LA B, 4T A LA 0 3
5 BIZHRRE S 25 SRR 5 A i 2 XUBGS A 17 1) 5 2R
A AT h o R B ) R R
B Z A5 B e T ) 22 S BRR U JRE A7y A 28 AU
/N H2 A5 EIIE.
K4 BETRYIRAEE BN E R RN HE R
BIE R
Table 4 Differences in the impact of institutional investor information mining

capabilities on the risk of stock price crash in a bull and bear market

B Aol el
At
NCSKEW DUVOL NCSKEW DUVOL
-0.485 -0.313 -0.583 """ | —0.444 """
DiffCapa
(=0.117) | (-1.168) | ( -4.736) (-4.562)
-0.099 * -0.103 "
NCSKEW,_,
(-1.667) (-2.041)
-0.167 " -0.110""
DUVOL,
(-1.474) (-2.379)
R -9.007 -6.890 -8.765 -5.308"
et
(-0.987) | (-0.203) | (-0.070) (-1.514)
0.177* 0.295 %" 0.243 "% 0.209 ***
Sigma
(1.723) (2.473) (2.613) (4.195)
-1.091 -1.140 -0.861 -0.113
Diurn
(-0.987) | (-0.954) | (-0.742) (-0.698)
i -0.176 " | -0.200""" | -0.388*"" | -0.316"""
vize
(-2.665) | (-4.635) | (-4.592) (-4.216)
; 0.094 * 0.124 " 1.010 """ 1.179 "~
v
(1.721) (2.135) (4.081) (4.921)
-0.099 ** -0.131"" | -1.044 """ -1.003""
BM
(=2.723) | (=2.198) | ( -2.990) (-2.117)
-4.203 -2.546 -1.254 -1.999
Roa
(-0.099) | (-0.357) | (-0.000) (-0.007)
N -1.031"" | =3.000 " | -3.085""* | —1.199 ***
R
(=2.777) | (=4.175) | ( -4.114) (-2.996)
frlv /4R 2 il s il s il 2 il
RAZ /3 H] N H] 2\ H /3 H]
N 4 833 4 833 5903 5903
P R 0.308 0.208 0.340 0.259
F1{H 11.87 12.32 15.47 13.66

T MIERRTE 10% 5% 1 % HAKE B RSN
PSUNGIE S35t Nl et O E (e

3.4 FEBTAMBN R

R 22 SCHRAR TG Hh TR E LR 4 9% 353k A7 E
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BUR 8 5% 5 T8 B 1) 4 008, B i s/ 1 2
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TEC B 7 i PR A s 25 XU () 1 . P RE A A B A | i
FiE BAZ R RE T 22 R AR AE  (EAS WA I 08 3
PAFINE DG AN ], B0 R T ) R AE A5 B4R
G, WA T RESR I ZE AL 0 SR R 720, FAIK
TR VRS T R A AR, Xt H3
(AU B2 T Sk I 22 B e b A 20000 4G 6 455 7R
KA MWL B A5 BAZ 8 R ) i 22 F R 2
LR T HAEREAT N BT 2R PR R
RAEAR T JRCAAY o 28 XU, XA (11) ARAY (12) 471
RGBT RYZE RN 5 FR.

35 S 2 BICAPLAR B E R AT AR
Herd ZA5 BAZ I AE 11 22 5 B DiffCapa 5 W 11
VS Sy S WiE =S e S HAEIEVEPS
UL B 5 B8 e ) 22 SR L5
PEAT R IR, 7655 3 B P hn A T &5 45 25
W RV I R ECA PRI, (EL A7 e [ 095G = 47
SR TE T 1% 0 W EHEACE R . 55 4 51 55 5 41
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B: NCSKEW 1 DUVOL A b 8% ff ¢ A8 1, - W] )
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PRI, WA Herd BiSEAE DiffCapa 520 BT H K
B TR AR SR X Rl rp R R IR AR e 4
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TR 22 AL A5 B2 68 )1 Z R4k PG 4 5%
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B (Analyst) , BIVAFE BE 7 A7 0 B2 B2 S 800 B AR X 4K

%23 Frifg 0145 . VU F A5 BAS IR AR T 0 5 A 1 25 RUBG: — 81 —
RS FRTANRNHMLRE YE R B2 s BT 00 B B 45 b, 7RI (10)
Table 5 Test of mediation effect of herd behavior *é}ﬁ”ﬁn/\ Analystx EiEIﬁ Analysl, x Diﬁ‘Capar
Herd NCSKEW DUVOL SR
RIS (11 SR (12 S H PR L
= P it % 6 AN AP AN ER B P45 2 19 1
1 2 3 4 . .
e T o s T o o 5. WTLUE B, DiffCapa 5 NCSKEW . DUVOL 1
DifiC. Y. —Y —Y Y z BB
Weapa | 4 332y | (25.000) | (=1.960) | ( -4.006) %6 W,# BRE EW%M’EF’ ‘
" Table 6 Moderating role of internal and external environmental variables
— ~0.118" | —-0.040" S
: - (-1.667) (-1.422) N A 3 35 XURS FR b
- 0.067° o251 Akt | NCSKEW DUVOL NCSKEW DUVOL
DUVOL, _, 1 2 3 4
(~1.688) (=2.731) ‘
. T3 098 000 T Digcapa| 01| -0 ~0.225 ~0.265"
et N
(-0.302) | (-0.999) | ( -0.004) (-2.44{1) (=1.920) (—3.19%) (=2.112)
; 0.221°" | 0.444%° | 0.133°"" Neskew,, | 008 ~0.1047
e (2.003) (2.711) (3.104) (-2.299) (-2.166)
N ~2.401 1.997 ~0.988 pUvoL, —0.06777 —0.034 7
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Table 7 Instrumental variable 2SLS regression results

e Mean - YI ¥ 2SLS [alIH 4524 Mean - YD ) 2SLS [Al =554
30 <
DiffCapa NCSKEW DUVOL DiffCapa NCSKEW DUVOL
0.770 ***
Mean - YI
(5.444)
0.542 "
Mean - YD
(2.701)
-0.762"" -0.604 """ -0.5430 """ -0.407 """
DiffCapa
(-2.110) (-4.600) (-3.172) (=3.090)
-0.094"" -0.077 """
NCSKEW, _,
(-2.311) (-3.705)
-0.066 " -0.090 **
DUVOL, _,
(-1.970) (-2.092)
-2.003 -3.421 -5.556 -1.014 -6.921 -1.346
Ret
(-0.148) (0.066) (-0.301) (-0.048) (-0.135) (-0.486)
0.223 0.081" 0.028 *** 0.103 0.769 ** 1.029 **
Sigma
(0.057) (1.528) (3.305) (0.557) (2.712) (2.724)
-2.001 -0.204 -1.432 -3.711 -1.273 4.103
Dturn
(-0.125) (-0.014) (-0.511) (-0.425) (-0.215) (0.358)




4.2 f{@mEES LE (PSM) 416

itk — L g 9 A P TR, R PSM 5 ik
XU AR BAZ TR R ) 22 5 P 5 A i XL
W5 22 (] 18 ¢ R AT SR . AR T A REAS T AR
SR BT R EERIE R B 5 Z DU 4
HAF, BB BINT.

1) 2 BT w] BRHAEAS & FII T Logit A5
TR P 8% 5 5 B2 48 68 ) 22 5 ME nY 98 4
DiffCapa , 3 s U 58016 1] DE FCASH 53 B R ik £
5 ST AL (Size) (BT ST (Lev) (21 F AiE
J1(Loss) BT R A (Roa ) SO TR HE 38

%2 W TR 5 HURARRE (G BAZH8 SEREAT 0 5 B B XU — 83 —
gx7
Table 7 Continues
o Mean-YT 11 2SLS [m] 545 5 Mean-YD 11 2SLS [m] 545 5
- DiffCapa NCSKEW DUVOL DiffCapa NCSKEW DUVOL
- -0.083 ~0.444 " -0.501 ** -0.109 -0.374%"* -0.423***
(-0.700) | ( -2.631) (-1.957) ( -0.040) (-4.111) ( -4.281)
. 1.223 0.624* 0.339** 0.991 0.594** 0.446*
(0.511) (1.744) (1.931) (0.799) (1.942) (1.716)
o ~1.091 ** -0.935" ~0.349 """ -0.381"" -0.374""" -0.664*
(-2.309) | (-1.444) ( -3.001) ( -2.096) ( -3.439) (-1.555)
-7.200 -2.830 -0.325 -2.223 -6.046 -3.888
Roa (20.003) | (-0.351) | (-0.270) | (-0.152) | (-0.183) (-0.633)
P ~2.009 """ | —4.660"** | -3.100**" | —1.009"** —4.158 """ ~1.999 ***
(=3.057) | (-2.982) ( -5.878) (=3.007) | (- -3.009) ( -3.640)
b/ 4R Pl Pl il £l Pt it
%;@Eﬁ /\ﬁ‘l /\Ej /\ﬁj /\ﬁj /\ﬁ] /\Ej
hgiiﬁ{;ﬁ%% 0.009 0.017
it U 55 0.033 0. 029 0.030 0. 027
— Hansen J (P=0.635) | (P=0.701) (P =0.433) (P=0.472)
N 10 736 10 736 10 736 10 736 10 736 10 736
F 12.60 14.11 15.70 11.33 14.55 13.22
U A RIERRTE 10% 5% (1 % KT B3 HE S A LR SRR AR IR T ¢ A

K (Growth) G2 B 2R (Tim) VE iz e 118 FxR
(0¢f) 5

2) HTF Logit BAU TR AL, AT HAHEA L B
[BEEZE

3) RHEARE VTR, LR 4y AR A R br v
HEATUCHC. DO S 1155 S 50 20 A i 28 78 I A
LIS 24 BRALN (ATT) 4553 W3k 8. nf
PAE th DiffCapa 3T 22 572 B 108 g DU A o 28
DU BAR AR , BE A AR 4% ¢ 35 7 B A2 i e
=S e I o (A 1 N 1 B
5.

K8 PSMRWER
Table 8 PSM test results

fift B 75 1 DiffCapa
e pepp | VL e z
(ATT)
NCSKEW -0.633 -0.361 -0.272 0.020 -2.321%"
DUVOL —-0.600 -0.308 -0.292 0.013 —1.468 *
N 5514 5222

EE: * N i 5}%”2@%& 10% .5 %ﬂ/‘J/J(EF‘J:ﬁ:'IA

E



2022 42 H

4.3 FETEEHERRNER

N T RS R R RS A X Bl R R
RS T FE AT BE U7 5 B B 4. ML AR R
FEPRAE I 1Y 25 SRR LT D, R 4 A8 AR - 8
2290 7% 5 VE (DiffeExp ) | 1% 5 4R T 22 5 4k
(DiffeFocu) J&4 230V SiHE 22 4% ( DiffeMana) |
BB BEHE & S BT ( Diffelnve) 383 3 A
Oy T oM, AR A LA 5 BT 15 B A2 4 g ) 22
S E RIS IR, H F-DiffCapa 7. BLAA 2 40
TSR 4 A PR AT bR o A AL BE LI BR A2
B 2 S 3 Y S . RO 4 A AL AR
TEAEAT M T o A, R R s T B B
PR 25 o 1) 2T T ZE R KT 85%. Bl
Ja o FE o3 LR AEAE D BCE AT A 2, 45
FIAH R PR T G 05 A2 4 BE ) 22 5 1 I 18
L REAR R EL | 8 F-DiffCapa iAW, H
T B R S R A AR R N T
iy {EL

F-DiffCapa;, = A, DiffeExp, , +

A, DiffFocusf; , + A;DiffMana,, +
A DiffInve, (13)

A 5 25 AU JE 5 T, 575 T A I

2, M L AZ 1 7 ke, BRI

1,5 (rm - ri) - wo,, <0

0, HoAtfiF i

CRASH(w) =

(14)

A ERE LRSS ¢ AR B R R, r,
X AERCE W, P, o, B4 FIR
i PR o 2R AL, 2 BIIUE 1. 65 I
2.25.

IJ5 , R CRASH (o) JE 5 JB A 173 3 XU -
K JH Logit [FH, 3 9 el 7455, W LIE ), wfie
PRAR B ANIE CRASH (1.65) i8J& CRASH (2.25),
RSB F - DiffCapa 1) RECER N 1 (H H 2 /03l
B T5 % 0 3 KR S, B YIE R T 4518
ARG R

R HHMBREEEEEEERNESTRNBHER T EE LR

Table 9 Regression results of institutional investors’ information mining

ability differences on dummy variables of stock price crash risk
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Information mining capabilities of institutional investors, herd behavior and

stock price crash risk

YIN Hai-yuan, ZHU Xu

International Business School, Shaanxi Normal University, Xi’an 710119, China

Abstract ;: Focusing on the information driving factors behind the decision-making of institutional investors, the
paper selects the Shanghai and Shenzhen A-shares from 2007 to 2017 as the samples and constructs the indica-
tors of institutional investor information mining capabilities to study the impact of institutional investor informa-
tion mining capabilities on stock prices crash risk, and the intermediary path. Empirical findings show that the
greater the difference in the information mining capabilities of institutional investors, the more likely it is to
mitigate the risk of the stock price crash. Furthermore, the multi-chain intermediary effect test shows that herd
behavior has played a certain proportion of the intermediary effect; that is, the difference in information mining
capabilities may lead to a decrease in the herd behavior of institutional investors, thereby alleviating the risk of
stock price crash. In different market environments, the mitigation effect in bear markets is more obvious than
in bull markets. At the same time, a good internal and external environment of the listed company can not only
effectively reduce the risk of stock price crash, but also strengthen the mitigation effect of the difference in in-
stitutional investor’ s information ability on the stock price crash risk. These conclusions provide a comprehen-
sive understanding of institutional investors’ information mining ability, and are helpful for reducing the stock
price crash risk.

Key words: institutional investors; stock price crash risk; information mining capabilities; herd behavior;

intermediary effect



