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Roa 10080 0. 0554 0. 0496 0.0651 -0.259 0.317
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(s Panel A [H75H: NCSKEW Panel B [A78H: DUVOL
AR : ™ : ~
- AR A7 £l R Lk ERRA Rl
BRI 0.977*** 1.001*** 0.905*** 0.726*** 0.692%** 0.820%**
; (6.177) (5.180) (3.077) (6.753) (5.216) (4.132)
MEI 0.116%** 0.079** 0.061 0.075*** 0.094%** 0.052°
(3.812) (2.120) (1.364) (3.585) (2.797) (1.932)
Ret 3.773% % 5.366% 2.603" 3.348% % 3.007*** 3.795%%*
(3.317) (2.962) (1.771) (4.298) (2.930) (3.105)
Siema -1.778*** —1.988*** -1.304 -1.276*** —1.592%** -0.770
& ( -3.629) ( - 3.245) ( - 1.606) (-3.872) (-3.833) (- 1.426)
Roa 0.272** 0.231" 0.494%** 0.122 -0.052 0.367***
(2.355) (1.719) (2.650) (1.552) (-0.511) (2.955)
Size —0.048*** —0.047%*% —0.038*** —0.037%** ~0.035%** —0.042%**
’ ( = 7.430) ( -6.291) ( - 3.525) ( -8.413) (- 6.464) ( -5.041)
Lev 0.093** 0. 068 0.085 0.069*** 0.068** 0. 069
’ (2.358) (1.518) (1.494) (2.589) (2.041) (1.565)
Industry ¥l oyl eyl I il ¥l
Year £l bl 1l 46l el £l
adj. R 0. 070 0. 077 0. 049 0. 068 0.071 0. 059
N 10080 6524 3556 10080 6524 3556
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s Panel A [A7ZF#: NCSKEW Panel B [A7Z8H: DUVOL
G5 - N
- AREA A Al R SRR A Al A
. 1.055%** 1.080* ** 0.939*** 0.616%** 0.527%** 0.753***
FHUEIL (6.035) (5.001) (2.967) (5.118) (3.534) (3.426)
MEL 0.183%** 0.182%** 0.155** 0.096* ** 0.085** 0.089°
(3.943) (3.044) (2.032) (3.003) (2.042) (1.720)
MC ~0.505** ~0.683" ~0.269" ~0.389" ~0.689** - 0.244"
( - 2.566) (- 1.938) (- 1.872) (- 1.967) (-2.397) (- 1.743)
-1.971** —0.784"* -0.518" -1.039" -0.616%" - 0.456*"
MEDXMC 5 000 (=2.103) (-1.675) ( - 1.790) (= 2.226) (= 2.003)
Ret 3.773%** 5.366%** 2.603" 3.353%%* 3.004%** 3.819%**
(3.317) (2.962) (1.771) (4.305) (2.927) (3.127)
Sioma ~1.879% %% _0.044%** ~1.467" ~1.565%** - 0.844 ~1.565%**
8 ( - 3.790) ( -3.289) (-1.791) ( -3.726) (- 1.544) ( - 3.726)
Roa 0.263** 0.231" 0.494 % ** ~0.049 0.360*** ~0.147
(2.265) (1.719) (2.650) ( - 0.479) (2.895) (- 0.398)
Sige Z0.052% % —0.047FFF  —0.038%FF  _0.034%**  —0.043%%F  _0.034%**
(-17.258) ( -6.291) ( -3.525) ( - 5.490) (-5.026) ( - 5.490)
Lev 0.081** 0.063 0.097 0.054** 0.046 0.057**
(2.208) (1.486) (1.304) (1.897) (1.508) (2.182)
Industry i Fei Fei i FE Fe i
Year H eyl 5 5l il a4l a4l
adj. R 0. 066 0. 073 0. 048 0. 063 0. 068 0. 048
N 10080 6524 3556 10080 6524 3556
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s Panel A: #5#1( 5) , A48 4g: Crash Panel B: f57%( 6) , A28 1&: Crash
SLEE N e N e
- AREA A Al R Al AREA A Al Al
. 0.476*** 0.606*** 0.383*** 0.493%** 0.390*** 0.630***
A (6.666) (4.632) (4.515) (6.329) (4.047) (4.410)
MEI 0.048*** 0.052** 0.043 0.097*** 0.106** 0.094
(2.828) (2.409) (1.528) (2.779) (2.385) (1.631)
MC -0.005" -0.007" -0.004
( -1.837) ( —1.943) ( -0.785)
. —0.019™** —0.0217"*% -0.016"
METx MC (23.426)  (-3.034)  ( -1.709)
Ret 0.687 0.466 0.967 0.690 0.973 0.471
€ (1.319) (0.538) (1.482) (1.325) (1.492) (0.544)
Siema -0.463** -0.713" -0.257 -0.453** -0.722 -0.223
& ( -2.110) ( =1.909) ( -0.962) ( =2.053) ( -1.938) ( -0.824)
Ro: 0.044 0.131 -0.044 0.045 -0.041 0.131
oa (0.847) (1.562) ( -0.664) (0.875) ( -0.616) (1.566)
Size -0.016*** -0.020"** —0.014*** -0.016"** -0.012*** -0.020***
( -5.807) ( =3.737) ( —4.044) ( =5.041) ( —3.090) ( -3.583)
Lev 0.092** 0.068 0.085 0.068** 0.069 0.068**
(2.343) (1.518) (1.494) (2.049) (1.561) (2.049)
Industry =l kil i il il =l
Year il i Pt il ikl il
adj. R 0. 061 0. 063 0. 040 0.071 0. 061 0.038
N 10080 6524 3556 10080 6524 3556
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(3.806) (2.985) (1.708) (2.996) (2.148) (1.910)
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MELXMCogay (22,0100 ( -1.527)  (-1.684)  ( -2.005)  ( —1.979)
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(3.257) (2.836) (1.729) (3.972) (2.071) (3.089)
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Lev 0.081"* 0.063 0.097 0.054™ " 0.046 0.057**
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S P A B A b R b P
NCSKEW.,,  DUVOL,, MC,., NCSKEW ., DUVOL,,
‘ 0.977%** 0.726*** 0.273%* 0.641° 0.637°
A (6.177) (6.753) (2.419) (1.673) (1.415)
MEI 0.116*"* 0.075*** 0.030 0.107 0.096
(3.812) (3.585) (1.072) (1.302) (1.370)
~0.393 ~0.347
Me ( -1.502) (—1.443)
Ret 3.773% % 3.348% % 0.007" 2.483" 3.590 *
(3.317) (4.298) (1.743) (1.821) (2.208)
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Panel A: %f—4 Panel B: 55 — 4 PanelC: 45 =4
AR R A i A B A b A
NCSKEW, DUVOL, ,, MC,,, NCSKEW,,, DUVOL,,,
Siema -1.778%** -1.276*** -0.058"" -1.467" —1.565"**
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adj. R* 0. 070 0. 068 0.041 0. 045 0. 047
N 10080 10080 10080 10080 10080
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Media Supervision, Managerial Entrenchment and Stock Price Crash Risk

YUAN Chunsheng, ZHAO Yunzhu
( College of Finance,Jiangxi Normal University, Nanchang, Jiangxi 330022, China)

Abstract: The paper uses the data of Chinese A — share listed companies from 2007 to 2018 to empirically
study the impact of managerial entrenchment behavior on the stock price crash risk,and the role of media supervi—
sion. The results show that managerial entrenchment behavior can aggravate the risk of the company’ s stock price
crash. After further distinguishing the nature of property rights, the results show that the positive impact of manageri—
al entrenchment on the risk of stock price crash is more significant in state — owned enterprises; when media supervi—
sion is strong,the positive relationship between managerial entrenchment and the risk of stock price crash is weak,
that is,media supervision can inhibit the positive relationship between management entrenchment and the risk of
stock price crash,and this governance effect is more significant in state — owned enterprises. Our study also found
that the intermediary effect of media supervision in the relationship between managerial entrenchment behavior and
the risk of a stock price crash is not obvious.

Key words: Media supervision; Managerial entrenchment; Stock price crash risk; Corporate governance
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