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WA T T Y S OGS e B 1 R G 4 S AT I ST AR R — B (SR B AR, 20115
RAKAEAF, 2018),

(AR 56

AR EBEAR AT T Pearson MR . 25 R WIR, I CFOM 5 AM VI X Income 5
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B, 1 I A5 B2 9 RS ) 98 Al 1 L, B AR T ol ) 07 S 28 A A% B 5 B0 4 i 3R P K o K AR, Size
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U R K | 28 ) B SRR PR A R A R I R, ol B 1 T 2 A A B K
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QIS

1 NITEREESHASREEREXRNEHER
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1. 3k B AR A5 7 T 2 4 8 B B 4 U 4 A O R 1Y 5

BRI B T A ol %o £ 55 il 9 47 LA AR SR 0 A, 26 R L % i il O 4 RO R B R AR (X
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VIR R, 4 SR AU, B DT R T RE T A AR AR, B 3R R ek (B 1
TRAE, 2008; ZEHIAE S, 2011), FEARAFSS ML T 205, AU 0% 4 10 % 18, S ARS8 PEk
Ap AT W, AN AR R A A% 3 3 B AR S, BN 2R 57 55 S22 S ot B
GEG S EAT IR o S TR AR5 55 i B A I AR 5 5 a5 24 SR, A B E A A SR AL W 55 R B
BIL LA 35 Ao 3ok B 7 At A 592 0 BRA RS 2 BRL, 17 31 280 A L PR 4 U 4 s A7 1 L ) A0 35 5
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e PEAT AT 38 3 R He 2 1 0 24 S BRAT AT 38088 3 S (AT AT R ), Ak A 2508 il B it O T 455
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Al B9S2 B AT AT 3R 2 il HL W 7 S fo sk R pe 2 1Y, 7R AR — E IS LR, R
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SR T T 1) ) 2 e 40 s D DR 81 4 ol 22 A %) D s, A, 2 o6 455 304 7 PN 1) 8 7 A 7= A 52 i)
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BEP R 2 HE G SN, 8 A R 28 B A AR i T BOW I T UEA T AR, L S TE R R R b R b
Al B 7 RRARE, B A B A A R R ) 88 K, N A S IO 2 A R 43 HIORUR: -
MRERAR AR . B2, o T HE S5 3 B B = 50, Al 2 s Ak N I S A T LA R, DLRR
W 0l 1) S BRAT %

Al 1) S R AT 3 2 ply HL P B AR AE 5 0 P 358 3 TR Je 5 1, 5 Al 1) BT A AU I L 20 R B
FIRK JERE 155 BB O, B0 10 29 A 8 7 R R G A & R i o mT AR S Al i B AR AT AT R 2
F KSRV 4 F5 A 2 S b 2RI BE 77 R & R e ) i T ZE R I (SR B 54, 2011 5 41 AL %, 2014),
PRI T 45 L2 A AR 8 ) S AL 7 1 28 4 R B 4 37 ) B R A5 5 N, 3 kI A B3R M 1) AN A A% 8 1 s
b 2 R 8 7 5 & SRS 1 KRR o RIS, S AT AR 302 3 Al K & SR AR 0 1 %5 R, 4
HR TR 35 U0 55 SR B AR I () B, o 2 R RT SR /I SR B A T R 6 Al A B % R 4, AT E—
AR T A B S I A R B T A o B2, O TR R I B LB S, flb A AR R 0
H 54 B A 39N, L S AT AT 6. L nl 1, Oh T U B B x5 45 il 9 45
A B TR I, A R AT SR AN A S LG R I E AP 4 AT A R

R TR 3k B AR I T A B B A TR AR OC R, {5 45 Uysal(2011) DA KBS IE &
25 (2015) BIFSE, AR SC LS BRATFT 308 25 B oA AT 3R 1 22 (0 A Al (9 3 JEE f Bk OF o 1795,
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K 1 Tobit B RBIAAR Al 1) e AT AT 3, B [l J5 # R
BLEV,=a,+a,SOE_, +a,Size_, +asRoa,_, +,IND _LEV, _ +«asFata,, (8)
+asGrowth,_, + @;S HRCR1,_,

SRJG R T SEBRATAT 3 (Lev, 55 T4F A A LB AI/AR R 7™ SV < 100% ) U 25 Al 350 14 S5 R AT AT
F(BLEV), 153 B 4l 1 33 B2 A /K P (LEVB) o AL (8) hdz il 1 il 7 AUPE 5T (SOE) | A Ml KR AR
(Size) BN RE J1 (Roa)  SEPRFLAT R BYAT M P AL 8L (IND_LEV) (587 A IV (Fata) A4l & JEfE
(Growth) FH5 — KIBAR A7 IB HE A5 (SHRCR1) , 3% 26 PR 32 %0 il 52 BRAL AT 238 A 1¢S5 7] 5 19 5200
TE LAl b, S S AR (9) FIABE AL (10), 43 S AG: 36 3b B 67t X 107 3 280 4 4 2L 5 IR 4 It R 428 114
AP, SRS RIS T BB RL (7) Hh g | AT AR B B o B A A Y S e (AM_LEVB) L )
B4 T 5 i B A A TR I (CFOM_LEVB), S k7 J AR (1), BRI

AM =B, +B,LEVB+f,Size + B;Turn+ ,0wner + 3;Growth + B;Roa

+B7quz+ZYEAR+ZIND+,u (9)
CFOM =a,+ a,LEVB + a,S ize + asIncome + a,Per + asGrowth + asRoa
+a,Gqzh +ayDsize + Z YEAR + Z IND+¢ (10)
CFOM =a,+a,AM + a,LEVB+a;AM_LEVB + a,S ize + asIncome + asPer + a,Growth
+ azRoa + a,Gqzh + o, Dsize + YEAR + IND+¢
8 9 0 Z Z ( 1 )

AM =, +B,CFOM+B,LEVB+3,CFOM_LEVB+f,Size +S;Turn+,Owner
+B,Growth+B,Roa+B,Gqjz+ ) YEAR+ Y IND+p

ASSCE Yo Xt A (9) AR Y (10) BEAT [ 72 240 0E 81 U= 0 A, 25 2R L3 2 wh 3 (1) g (2) o mT LA
B F, ok BE GOt B A B 0 T E R AR 0.005, 78 5% K SF b 3 R IE o XU B Al i B £y
o 1] L™ B, 39046 Y A5 2 R B R o o 2 0 0T 7 T A A B [ U9 R H80Ch 0.005, 78 5% YK
b RO IE o X U Al e R G foT TR R ™ i, N A B B O . W], S R R U A

My S it T2 A S A TR AR AR AL W] Y 3 ®2 SEABATIEAMNEALR

Blo SR J5 K HI 3SLS X 7 7 B A A (11) #EA T rom Y CrOM o

[l 50 B, 25 5% 3% 2 gl (3) Fn gl (4) . Al LA ) ) 3) @

B, o AR TN T A AR B 4 AM 2.875

TR O 1) 5 e O T AR S B R (14.265)

3 B9 52 Fe I 2 KR 0.231, 16 1% f9KF | 5 CFOM 0.865™

%), IR AL T 94 VR P R A B I R

I 16 B0 (0 i s 5 e e e TP -

FBON 0,102, 46 1% HKF LR, P ' .-

FEfR i S Ab N B AR B S S iR 2 (4.189)

B HEIRR, LEVB 0.005° | 0.005" | —0.026™ | -0.006"
2. AU R I T A A B R A T4 (2.061) | (2.224) | (-3.060) | (-2.070)

B AN CONTROLS il il ] ]

. N 24729 24729 24729 24729
54 A il 6 K AR 26 25 0 T 77 1622 N I I I B
(LA T35, 2014) o BUATRETE AL, 15 B AT TR 10%. 5% A 1% BT L 1
A ARG, JF A Al B A PR RS W 2 (s fife
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(EIEIk A, 2017; 3K A HESF, 2017) o W 55 #R NI SIHLTI =, A Al R OK A9 BUA QIR HBE 25
Dy ARAF AN KA DR 30 (PR 245, 2012; X1 28555, 2018) B #b ) 5 W BUCRM I (Faccio, 2006) Bl
WO B (13 Wk 25, 2017) DL K BURF R 45 [A] (Goldman 45, 2013) 45, HA T 45 B2 I 5 K R L4y
BEAN, FEAT A AT BUR A BRI AH Of 5 SRR 208 4 AR, W 55 AU A5 ™ XU AR 52 /N (Bl 1%
85,2015) 0 DA, A Al 1 0 55 B A Sh LA o T AR AT Al — A 16 il 0 Xl il ¢ 52 ) 1] L
Z BIARE 1Y A0 55 29 R CRAEDEEE, 2011), 17 H IV 55 XURE 5 1k KU A5 ey T Wi 45K 1 4858 T g (1)
Wik A, 2017) o PR, A Aol A8 B2 A 50 U A S LK 1 5 8 2 25 350, 1) b S A% 38 i 4l
28 RIARDUAF 15 =, LAEIBCE Z 15808 5 Kbl 2x o RIS, 38 FEUA Aol s 8 /Y 3 5 4ol 22
B Gt R, FESUSCE i 5 H U, AR S AT W S5 B LI 5 W 55 s b A
AL F A B T E M BTE R A, IR T — 28 g 1 5 R o P i R R, W 55 A A5 AT
JEME— I AR E (AT 545, 2014) o XL A0 T A 4 ll 48 382 2 4R BOAS A FAR i 2647 W 55
BBl AT UL, 5 EA A AR LG, R EA Al 0 W 55 5 A S AL s 50 55 #R A Y S SR T
o XULKZL (2009) % B T AT LR 50 4l I 55 45 R 0 R B2, A 0i) s A Aol 4 A Aol i T
S5 P AR BB R I, Bl B AR o R LAY AT BB o TR, A Aol v A A AL Al A
5 BUNE 5B B0y, B T BTSSR 45 A G B M A, i a2 I WY 2R AR U A PR T
O MR, HE S I | R A 52 B BOAS S B R 25 0 55 4R AT S — HLBROG, f 22 B E ARG AR T, E T2
P ox 2 BIRHLAG . TRy B B AR R, EA &S S EEI TV SR T, 5 EA
AP AR LG, AE A A0 55 5 R 5 SRR B2 . i bonl L, 5 AT AL AR E, 3R A Ak BE )
REHEAT IV 55 RO
ASCHIANT A 7 AU BT 1 4802 4 (SOE), 24 Al 2y A HE BT, SOE YRUAE S 1, 75 0 K
0o AR SCHEMR A 5 BRAEHL (7) vh 5| A T2 4 8 8L 5 Aol 77 ASUPE B ) 38 e 3 (AM_SOE) LA Je R 4x
TERE S Al AU T 1) 38 S T (CFOM_ SOE) , #3715 7. 77 BB (12), R I = B Bede /N — 3k
(BSLS) AT R GeAtiit. 2 3 th ) (1) FNFN (2) g4l AL BT I 15 4 HT Y [ml I 23 A 45258 ml L&
B, EA A B A TN T A A A BN B 4 U 4R A5 14 1 18] 5 e OB T 44 AR B Al e A
JoT 1 32 AT R KN —1.114, 76 1% W/KF- 1 835, s 4k 1 B4 i 4842000 0 T+ 4% 48 B IF 17 52
M (B 4 0 45 4% 5 A0l 7 AUV JoT ) S8 eI R B0 —0.377, 78 1% RYKF R 2 ) o ik, 5 FEA 4
AR EE, A A Al 072 PR B DR 42 HAT B0 i AN R, W S5 #R AT S BN A2 2
CFOM =a,+a,AM + a,S OE + o;:AM_S OE + a,S ize + asLEV B + a Per + a;Growth
+agR0a+a9quh+a/,0Dsize+a.,1ncome+zYEAR+ZIND+.9
AM =B,+B3,CFOM +3,SOE +3,CFOM _S OE +,Size+BsTurn+pB,LEVB
+B,Growth + BsRoa + B,Gq jz + Z YEAR+ Z IND+p

(12)

RI3 FRUERSMIEFRSEATERANEEER

PRI BLIGVA LA
CFOM AM CFOM AM
(1) (2) (3) 4)
AM 24017 AM 73.9717
(16.977) (5.779)
CFOM 1.0827" CFOM 43.386™
(17.285) (6.808)
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FR3 FRMRSBIESESEFATVIERMEIALER

T BLIEVA & N
CFOM AM CFOM AM
(1) (2) (3) (4)
SOE 0.081"" 0.025™" Duli 0.117™ 0.078™"
(8.770) (5.463) (5.793) (6.764)
AM_SOE -1.114™" AM_Duli -1.885"
(-8.263) (-5.775)
CFOM_SOE -0.377" CFOM _Duli -1.098™"
(-6.412) (=6.774)
CONTROLS il il CONTROLS il il
YEAR Fl IND il i YEAR F1 IND £l ]
N 24729 24729 N 24729 24729
R -1.324 0.129 R —287.396 -142.626

TR IR TE 10%.5% Fl 1% BYKFE FRE, 7SR 2 {E.

3. 2% A BRAIL T R 32 A B A R ARAE OC R 1Y

WA TS I I PR AR A LG G 4 1A 55 #RONAT S W BRI, I T BUR
EMERE, P E A T AR o AR IE A AR A BRI R R O I S5 BT Dy 7 B
50 & P2 R iR A G 7 4, 20115 BEZEAR A5, 2015) o AR &R M 5 98l 17 0 2y =X,
SEHEE L AR T 5 A B R IR R A 0D A T 95 ER N, B M W 51 R BT Y

(D)7 38 55 5 XS AR 8 B B TR AR SC R A S el o 1 b i 2 ) ) JBOAS v B
o A T W) AT A A TE D AR TR AR B A R TR 45 BB AR R eI JBR B R g AR o ) A
T3 (T M AR A, 2012) o S T TR X /N BAR AR i 4R o, P OB AT AR SR Y Sh LI & 4 B
JEIEAT W 55 489N Sy Sy FE < ) B W) B O TGRSR b AR )L, SE e S | A S S =0, TR
T H AR S AR R AR, DL A IBBAR BRI, WM JRBAR 5 A R S TR T REE, DTS fR
b NBCR M 4 o BUA T ST R B, s HE R S RE 8 4 MR S A AR, ek A m G B
(Villiers I Naiker, 2011; it FE#5: 45, 2007) o 32 IG5 55 (2005) BIF 5 4 R, i 57 # S GE 4% A 800U B
T2 B R BAYE AT Ao TR, 057 38 55 0T BB 2 A7 R0/ B2 S5 48 IR AR 1) I 55 #R  2 [), 41l
i) Al ) L T A A B I AR AR AT R o AR SO M AR A (2012) PRI SE, SR IR ST #E o o
Fe (Duli, 55 T30 37 6 5 N S 38 5 2 NEON FO (B R A i A Ml 38 S o sy P o A SCTE IR ST PR A
RU(7) I AR T4 B 5 M S B Y LRSS AT (AM_Duli) UL R B4 T A 5 b s 3 5 o8 1
AT (CFOM_ Duli), 3 Sr 16 S 7 BB A (13), 2R Fl = B Bt/ — 3k (3SLS) #E AT R et
2 3 HI(3) A5 (4) b 7 # g5 o5 HE AR R A0 Il 20 B 45 2R . mT RLAE B, sz # R o s ik
LA A P B A A R A A I ) B O T AR LS S E R LG SSSR R Bh
—1.885, 7% 1% (/K b R35), W55 4k 1 B4 Uit R4 0 0 31 A 4 B 1 1] 52 0 (B 4 DR AR 4% 5
A7 H = 7 Y SE S Re TR B —1.098, 1E 1% /KT LR35 ) o vl U, 2l S 2 S5 AR IS & HE N IR I B
FIVE L, S5 A 1T 2 A8 B 5 B & AR i Z R I B AR S &R

CFOM =a,+a,AM + a,Duli+ a;AM_Duli + @,Size + asLEV B+ a Per + a,Growth
+ azRoa + a,Gqzh + a Dsize + a, Income + Z YEAR + Z IND +¢&
AM =B, +B,CFOM +B,Duli +B,CFOM_Duli+ .S ize + B;Turn+p,LEVB
+B,Growth + BsRoa + B,Gq jz + Z YEAR + Z IND +p

(13)
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(2) A PR A A 0T I 3 2 A 7 B TR A DR AR A O 2R 52 M o A PN S 4 o AR R 18— DR H A il
SR Al W 55 4 A5 R Y LS AT SE M AR A A PR IE . S AR SRR AN AT e i S 2 b R
Peig SR HE B, I S X A B A A AR MR S AR, S A 2
51 B AR B W0 55 RN AS, /N T I 55 RN A5 (A) (s B 55, 2009; 17 T8 B 4%, 2009) . Goh 55
(2011) LA [ Mitra 25 (2013) W52 4 B, P4l nl LR g Aol 25 15 S R AR fE vk, A 25840 ol A7 B
22 BUR R B ML 2 32 U . AR A5 (2009) | 7K 7255 (2009) LA K F 8 BLAF (2015) A5 H T
FAAR S5 18, TA A SR P AR AT LA 48 02 5 IRBRR W S5 5 AT R R s AR T
PRI, P 42 i 3 — P 8 M T BEAR mT REAT R0/ N A B2 5 422 JBOBEAR 1 W 55 453 0 2 1, 920 A
b B R T4 B I TR AT O o AR SUAR S R R AR A (2016) BRI ST, SR Ptk 19 Py 8 42 1 i
B (1C) ke A 5 A AR 42 ) A 80k o RIS SE BB RL (7) v g | AN T B AR B AR AR o Y 52
Fe I (AM_IC) VI Je B Wi AR5 15 N I 1 1) 22 TR T ( CFOML_IC), S SL IS T R R (14), 2R =
W Bed /N ok (BSLS) EAT R GeAk 1. 2 4 Th B (1) F051 (2) Sy P & 42 ) 98 35 1 89 ] 01 0 45
Feo LI R, POFB4E 00 55 4k T R 1T 28 4% 58 B B 4 U 454 114 1 1) 52 ) (7 3T 28 4 35 B P B 4
il (14 32 e 1 22 B R —0.669, TE 1% [7KF- b W35 ), W 5540 1 B4 D #5428 % 07 T Z8 4 480 LY A [n] 52
Wi CER 4 30 $8  5 PA s 4 i) ) 28 6 T R B0 —0.19 1, 7E 1% BI/KF B 3 o ml WL, PB4 il g %
RAFEN IR EAE T, S Ak BT B S L i R Z R I AR R
CFOM =a,+a,AM + a,IC + ;AM_IC + ,Size + asLEV B + a(Per + a,Growth
+a8R0a+aquzh+a,oDsize+al,1ncome+zYEAR+ZIND+$

AM =B, +B,CFOM +B,IC +B3,CFOM _IC +p,Size +BsTurn+B,LEVB (14)
+B,Growth + BsRoa + B,Gq jz + B1.Owner + Z YEAR+ Z IND+p
*4 AEEAEEEERRATEANDEALER
AR EHRR N
CFOM AM CFOM AM
(1) (2) (3) (4)
AM 5322 AM 2916
(5.681) (14.323)
CFOM 1.826™ CFOM 0.9547"
(11.202) (18.620)
Ic 0.056™" 0.017" Owner 0.002™" 0.0017"
(4.613) (6.966) (5.653) (6.836)
AM IC -0.669™" AM_Owner -0.043"™"
(-4.671) (~5.886)
CFOM_IC -0.191™ CFOM_Owner -0.013™"
(-7.730) (—7.438)
CONTROLS £l ] CONTROLS £l i
YEAR Ml IND el il YEAR 1 IND el il
N 24729 24729 N 24729 24729
R —2.479 0.044 R -3.346 0.168

TR BIRRTE 10%.5% F 1% K R E, TSN 2 (H.
Q)EHZFRFRX N TR E S A S REBEEXRNZ W, M RREH S e s

DLAE S 30 PN R0 ol W 55 45 5 SR, Al iy R BB 25 o HEE R, A R N A AR Bl
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i B PR, HR s PR AR ARl 228 Bk S i fH, BELAS AR b % Ji€ (Graham 4%, 20055 I 2 )5 4%,
2010; EARMESE, 2014; JE & 4245, 2016), )8 AR L7 T AR Rl HZUE 0T oA RBE R, —
D7 T, Ak #Y 2 E AL B A AL B, S EUE BUZ 5 ROR B A £ AN — 2, D T2 A A B R AT I
5 BN LI A NFAF] . A2 I T 1A BN BURAR I B, A T R A A Y 4 D
F, B A 25 45 BAR Al 8 ) 4 8 285 A3 5 ) I, ) i I () ol 47 32 S8 0 7 ol ) 4 40 O
RN 5% T3 AR, E 2 52 T Aol A (T AR I 55 BRI S5 A T Bok B | A B Wi (e A, 2011).
o3 — 5 I, 45 IR B4 A B AL ) B, S BUL S R/ NBOR BRI 45 A — 2, IR 2 fle fd 42
JB IR AR Y0k A B2 R AT I 55 B N LA 2 > AFAR o BRAR IOl 1) 45 B2 R 1 Al i & e
5 A BRI R 45, AN B S R IR AR B A, 17 L 2 SR MR A8 e L 1 42 BB B AR ) W 55 46
AT R (BRPE 255, 2018) o PR, 45 B2 4 B — PN S 8l T B AR mT BB A 28041 o) 457 B2 1140 O 55 45
INSHHL, WAl Y BT A A IS B TR A T o AR SCAE S R U AR (2013) RIS, SR T4
HRZFR B 5] (Owner, 55 748 BRZ 45 I VB 2 WRATTE S Y35 388 BB 000 Le () ofe i it 8 3
JERRIBCRAAE o RIS T B (7) R g AL AR A 5 48 BRR A B LU 49 1) 523 30T (AM_ Owner)
DL K B4 It 45 45 A PR 45 I HE 3 1) 28 3R 51 ( CFOM._Owner) , ST ST 7 R AR (15), SR FH =B
Broe/N etk (BSLS) it AT R GuAli 1. 2 4 h a0 (3) FNF (4) Sy 45 B 2 47 FRC oA 15 1 T Ay [l 01 43 7 245
Ho FTLIE 3, B HZ RS 10 T R 2 A% 45 B B 4 T 5 1) O [l 5 M (R 2 Ak 4 L 5 A
JE R B A I FR KR —0.043, 7E 1% (/K- B 2, d 554k 1 3048 T S5 42 00 7 1+ J8 A 4 B 1
a5 W) (B8 Y PR 4 1 4 B2 A5 IO Y 32 e T R B0 —0.013, 78 1% HY/KF B 2) . AT UL, 45 B2
FrIBCRE A8 A 4 N AR MG B, S8 A BT 2 A B I TR A Z AL A AR R AR o

CFOM =a, +a,AM + a,0Owner + a;AM_Owner + a,S ize + s LEV B + a,Per + a,Growth

+ azRoa + a,Gqzh + a,Dsize + a, Income + Z YEAR + Z IND + &
AM =6,+B,CFOM + B,0wner +,CFOM _Owner+,Size+SsTurn+S,LEVB
+B,Growth + B;Roa + B,Gq jz + Z YEAR + Z IND +u

(TR ARV AG 5

1. 728

Roychowdhury(2006) . Lee(2012) L K JH 2 4245 (2014) I\, £ 16 2l B0 4 it 2 Al e A R
PR ) PRER, I LA DA AR 40 A Ay o R VAR AR B O T IR SR A5 1R 1 T AE TR, AR S L 1R
WEFE, B dfe 7 G I PR R B O A S b THERLE R AT

(15)

CFO, vy LS AS (16)
—_/ = (04 @, 5 &,
TAr—l ’ l TArfl . TA,,] ‘ TAr—l
Ao 1 A S, A AS,
NCFO, =a,+ + +a; 17
t Q,+a, TAI_] a, TA,_I Qs TA[_I ( )
CFO,
CFOM, =|——-NCFO, (18)
TA

=1

B RER (16) 434F 44T M b A7 [ 5, 75 31 R 8 Tl o o Rl AR AR (17) 15 51

A IE W Y 2B S E R NCFO,, fil AL (18) TH A R L iR R R R . Horb, CFO, 2

J Al 2235 T S BB, TA, o AL 5™ BV S, O S AL B A, AS O S S
S Aol B B WA Y 22

5 O R B 45 TR A5 AR 000 4 4 b X K S 7 R AR (7) | [l A 2 B 4 2R . 31 (D) gl (2)

SR FH 3SLS BT 43 B 25 5, I B A% 4 BG4 D4R 45 0 1ol IH R B0k 5,611, 7E 1% /K F |
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235 0 IE, B L B A I T A A LAY [ UE R R 0.742, AR 1% HY/KF b 825 0E, L
TR E PG I PR R AR U] ELARXT AR B ARG FR o 41 (3) 5 (4) Sy 2R FH 2SLS 1 10 5
res R, 5 3SLS Byl TH45 R EA —F, 51 (5) I (6) KR H] OLS (4 1513 73 Hr 25 5, A Sz e i3 )37
THE AR B B R Z AR T AN G AR o PRI, AR ST 45 20 AT B O A A 4

*k5 TEFLNREELESER
3SLS 2SLS OLS
CFOM AM CFOM AM CFOM AM
(1) (2) (3) (4) (5) (6)
AM 56117 5.705™" 0.663""
(14.657) (14.854) (97.134)
CFOM 0.742"" 0.740"" 0.429™"
(24.728) (24.554) (101.704)
CONTROLS ] £l £l Eeil eyl ]
YEAR Fl IND il il £yl £yl ) )
N 27170 27170 27 170 27 170 27170 27170
R ~12.645 0.203 -13.136 0.205 0.330 0.337

TR RTE 10%.5% F 1% K- B3, 365 N 2 8k ¢ 5.

2. X B A A B 1)

MR 15 2 A VR 5 7 18] B AS ), 7 320 A8 B AT 43 A 81 48 28 4% 1) 1 1) 13 2 4 48 B 5 9
VA 4 1] Y 21 4% 45 B (Hrribar A1 Nichols, 2007) . 7 [ 19 22 4% 18 % 7 o) 44 90 1 45 3 2 R [
HIBRINBIIL, DX 0 I T % 8 B A 1) W DA o W 52 4500 19 T S 1 O S5, 2018) o AR SCHG-F
FEREAF HE N T 28 A5 S0 5 1 43 SR P AL, BV St 5 1) 7 T 28 A B R AR 2 5 St L ) 1
BAAE R ROREAR AL, 537 X R ST 5 R AR (7) SR FH 3SLS #EAT 1A 434 o 45 5 L 3% 6, Ho 4l (1) An
51 (2) g G 1) 7 T 280 A4 BRRE AR A0 (81051 20 A 245 2L, 0 (3) N (4) Sy 1 [ 17 128 A% 45 PR AR 14 [ )5
SIBTEE FE . AT LA B, ASTE A I ) A 2 600 1] 04 17 T 28 A 48 B, 45 0 4 D 45 g 2 B+ L) L

X FR A RN G 2R DR WA IIF 5T 4598 BT BRI
Fadg vk o AFLIE [ B T 28 A B BRAE 3 1 AN B
2O A TR AR A 5 2.876 A L, T £ 1)
R A AE BAE B 1 A L S 4R
BEEAR B 1,102 AN B [, 304 i 4 5 A
Bl 1A B4 T EIE 1) B T B AT LA B
1.334 A~ B, AHASC S B0 ) B T 28 A 4 B AR
3 0.367 Al Al L, G BT A A S
PR 4 3L B4 22 8] 4 AR 56 2N T IE 1) 2L
AR, 3K U WA b A S I ) N T A
B, BN B A AR A, Ak Al
PR 4 T 00 Sh ML 5, i — 2 SR T AR SR B
WA

ko6 ROoNTREREEREFAMEEELIEER
I AR B TE R AR R
CFOM AM CFOM AM
(1) (2) (3) 4)
AM 1.1027 2876
(16.431) (8.623)
CFOM 03677 1.3347
(5.136) (21.068)
CONTROLS | il £yl £yl kil
YEAR FUIND | &kl il il il
N 13 458 13 458 11271 11271
R 0.188 0.410 -3.152 0.069

WA BIFRRTE 10%.5% Fl 1% BI7KF [ B, 55

WA z {H.

H.EREET

W L] 5 B0 T A R, Al B9 008 55 4R 0 A B — O I T AR A PR R SR B R B R
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S R RIS W B B, th TR T A I 25 5 5 R B, X A AR S B4
TR A 56 R B IARARAFAE G i o R SCHEH 2007—2018 4EFR [ A I b1 28 Wl R REAR, 3l i 7t
LIRS AR BF5E T ROV B AR A B B & TR AR I NFE B B e R WFSE R I, T B AR B
55 B0 4 Y 4R 22 ) 5L A ) 6 FR ) B B 5, BV A A S N T B AR 2 R LA T B
P, (EAE BC A e A2 b, B0 4 U 45 4 O IR B A AR KT R T B A B e A, 2 Al S I 1)
THRA GBI, P 2 162 R 00 5 i T sh itk . E— R ST & PR, 3 f AR Ab B =2 Al Y
H AR 5 EA AR L, 3B EAT Al 0 T A P I A AR 1 B A TR R i AR
NERAEL BB, N R S S S o R R B B E I HIE A

AR SCHE DL L B —, B BTN S R 25 A 5 A W oMl 2 A R, Y
NEVT AN B A5 55 TR 0 5 304 T s 0 N AR BER sl B AN (SCEE ) 5 IO 28 A 1Y) L S, o ]
YR = RS P S/ i i B =7 Y I e = @ N e B T S RS IR e L Al
] B A4 R i A ISRl A R i, 9 Ak B A T B A B AN, EEARE T A A L
555 5 1 5 B4 45 10 DO 7R BC Sh ML, {4 RN Ak P 3 42 1) 253 BRAIL I, LA 38 il W 55 B N1 7
T AR R B =, WA R T TR SRR T AS (B I N 2 A B WA R AR T, n ELEE g
PR VAR A 1) WA RN T, R L R il 5 AR AT Al B A A B B A T AR
B RH A )5 I b, ANASCEE IR T A BRI 4 3 38 1 B A 2 AR R O i L A
THBARGE L 055 e 0 5 B0 4 D45 42 104 N B0 0 MR UL 0 R DAk R R %t W A8 5 o T XU o

FESE:

(IR, BRGNS R SRS E 5 53 B[], M B 4B, 2012, (4): 62-70.

(2175 R RS B2 A B BRI AN T]. W 266 15 521K, 2014, (2): 66—72.

BIRBELL, WAIEE, F 7. A ETr 2 KR EYEH T —k AR E BT A S RIERD]. /AT, 2007, (3):
162—174.

(415 FKAE, S0, T/ N5 LSRR B S N R AR E FCR IR
HRAA[I]. A TR AA 21, 2018, (1): 87-96.

(5T5KAR s, BE T HE, S 28, 3 1 S EL A HI AL A 5 T R s — N AR E R B MR D). N2k
24,2007, (11): 114-118.

T B B [ £l A R 558 14 L B30T

[6]Ball R, Shivakumar L. How much new information is there in earnings?[J]. Journal of Accounting Research, 2008,
46(5): 975—1016.

[7]Cohen D A, Zarowin P. Accrual-based and real earnings management activities around seasoned equity offerings[J].
Journal of Accounting and Economics, 2010, 50(1): 2—19.

[8]Lee L F. Incentives to inflate reported cash from operations using classification and timing[J]. The Accounting Review,
2012,87(1): 1-33.

[9]Louis H. Earnings management and the market performance of acquiring firms[J]. Journal of Financial Economics,
2004,74(1): 121-148.

[10]Nwaeze E T, Yang S S M, Yin Q J. Accounting information and CEO compensation: The role of cash flow from opera-

tions in the presence of earnings[J]. Contemporary Accounting Research, 2006,23(1): 227—265.
[11]JRoychowdhury S. Earnings management through real activities manipulation[J]. Journal of Accounting and Economics,

2006, 42(3): 335-370.
* 167 -


https://doi.org/10.1016/j.jacceco.2010.01.002
https://doi.org/10.2308/accr-10156
https://doi.org/10.1016/j.jfineco.2003.08.004
https://doi.org/10.1506/BUQJ-8KUQ-X2TF-K7T4
https://doi.org/10.1016/j.jacceco.2006.01.002
https://doi.org/10.1016/j.jacceco.2010.01.002
https://doi.org/10.2308/accr-10156
https://doi.org/10.1016/j.jfineco.2003.08.004
https://doi.org/10.1506/BUQJ-8KUQ-X2TF-K7T4
https://doi.org/10.1016/j.jacceco.2006.01.002
https://doi.org/10.1016/j.jacceco.2010.01.002
https://doi.org/10.2308/accr-10156
https://doi.org/10.1016/j.jfineco.2003.08.004
https://doi.org/10.1506/BUQJ-8KUQ-X2TF-K7T4
https://doi.org/10.1016/j.jacceco.2006.01.002
https://doi.org/10.1016/j.jacceco.2010.01.002
https://doi.org/10.2308/accr-10156
https://doi.org/10.1016/j.jfineco.2003.08.004
https://doi.org/10.1506/BUQJ-8KUQ-X2TF-K7T4
https://doi.org/10.1016/j.jacceco.2006.01.002

MPZE 2001 EE2 B

A Study on the Relationship between Accrual Earnings
Management and Cash Flow Manipulation

Wu Qiusheng, Ma Wenqi

(School of Accounting, Shanxi University of Finance and Economics, Taiyuan 030006, China)

Summary: Recently exposed financial fraud cases show that the financial manipulation means of enter-
prises are becoming more and more complex, showing the characteristics of the coordination between accrual
earnings management and cash flow manipulation. However, the existing literature either ignores the particu-
larity of cash flow manipulation based on cash basis and does not consider the difference between cash flow
manipulation and real earnings management, or fails to alleviate the endogeneity between the two types of
earnings management and pay no attention to the internal interaction and interaction mechanism between them.

Based on the understanding that cash flow manipulation is different from real earnings management, this
paper selects Chinese A-share listed companies from 2007 to 2018 as research samples, and establishes the
simultaneous equation model and adopts the three-stage least squares(3SLS ) method to study the internal in-
teraction between accrual earnings management and cash flow manipulation. It is found that there is a two-way
asymmetric interaction between accrual earnings management and cash flow manipulation, that is, there is an
interaction between cash flow manipulation and accrual earnings management, but in the process of cooperat-
ive control, the magnitude of cash flow manipulation is usually larger than the corresponding magnitude of ac-
crual earnings management. When enterprises carry out positive accrual earnings management, the interaction
between them will be stronger. Further research shows that excessive debt will further deepen the interaction
between the two. Compared with state-owned enterprises, the coordination between accrual earnings manage-
ment and cash flow manipulation in non-state-owned enterprises is more serious. Internal control, managerial
stock holdings and proportion of independent directors, as the main means of corporate governance, have a
significant inhibitory effect on the above relationship.

The main contributions of this paper are as follows: Firstly, by establishing a simultaneous equation mod-
el, this paper uses the 3SLS method to conduct an empirical analysis on the relationship between accrual earn-
ings management and cash flow manipulation, which alleviates the endogeneity between variables and im-
proves the scientificity of the research results. In addition, it deeply studies the interactive mechanism, focuses
on the direction and symmetry of the above-mentioned relationship, and deepens the understanding of the rela-
tionship between accrual earnings management and cash flow manipulation. Secondly, this paper studies the
regulating effect of the relationship between accrual earnings management and cash flow manipulation on debt
stress motivation, and provides new evidence to clarify the regulatory focus of interactive fraud and reveal the
internal linkage of the three major financial statements when financial fraud takes place. Finally, this paper is
helpful to reveal the internal relationship between cash flow manipulation and accrual earnings management,
as well as the interactive mechanism of the three major statements in the process of corporate financial manip-
ulation. And it has enlightenment significance for comprehensively and accurately understanding the mutual
influence and external influence of various financial manipulation behaviors, and building comprehensive and
systematic governance, auditing, and supervision mechanism based on corporate financial manipulation.

Key words: accrual earnings management; cash flow manipulation; excessive debt; corporate
governance (Friemir & 1)
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