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BT FIAE 2 E TR R [ 2207 F 45 A G B B AR D, AR R 2 ME LS B A I B
W, B T L2 3 AL, 2 BITE R TR ) N AR S e B A T A A 8 B GBI 0 45, 20135 i H
JCRE S, 2018) o B GEAS T S48 B8 & 5 M8 2 X 2 W) B A B0 45 A Ay i,
S A B W R AR TR R s L B R BT BL (R AE, 20165 R R A AR,
2018; AR, 2019) 0 i T RAME 5 15 BN XEAR, 23 w04 B052 B AR B R SR £ AH 5G4 M L
FTOT 09 PRAAT o (L0 B4R Hh B 5w 2 vp [ T I O B AR AIE 22—, e b [ S (A SO 3R T
KRS Ty i i A g 5 (R 0%, 2017) o S5 BRI A L A 0 7 RIS R R 52 B AT LA 52 0 2 W) .
o, BARIEE ) ORI SR R A MIEAT 5 2 B2 5y 1) Bl 8 4 2% w75 2 A TG D i o
HEAT B A PR, R HLAT v [ RR (8 B BIE S () AL, 2 T T W LSS SR B B BAR T i e 2
—o PRI, ARSI TN T PR L B A BN o A T AR A B2 R

PRI BT 5 % PR B AR 7 28 AR 5O BRI, T RAS 5 WA TE R R E 2 m B AR R
i, S5 BERE R AN P SRR R A R B AR AT TBL (Rl (b0 BE ECSE B AR B T4 W) SR
H AR A 89 55, X P B A8 B AAEAE S R, eAh, 57605 T3 vh i T 34k 5 B A
AR, AT 5 12 A7 A 1 O 2R B A8 B A3 i BEARRE T 7 2 S HIL AR (2= 3 2R, 2017), HAg

WrRs B H - 2021-03-22

E£WA : HRKA L FERF R EH (71625002) 5 = 5 22 K2R3 TR0 % B 50 H (B18033); U H M A Skt &Rl 24 &
SR FE 3 T K3 H (181ID790010); [ 5% F AR B 2% 3 4 5 5 10 H (72032003)

YEB RN LM% (1994-), L, TEIRIRM A, E I IV 28 K 2 253 5 W 45 W 9 e 1 9 A
R (1972-) GEIRIER), B, INARTFEEN, R4 K2 11 5 W 5 B ot Be ot 5t S4B 8% .
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5T AR GV M 25 MG R AV ZE 6 0 FEXFERZE 5 7R, ol DLSE A W) 22 (] 15t 25 46
KE 2 T A 4 S 5B A, A w5 % P AL T S VR e AR B A T OGRT BR A . R BE Bt
JNF T R P58 o 1) e AT BT A T DA RRAIR A B 22 18] 1) B VR XU 538 5 AR, 412 i/ ) S it 4t 1 %
PR AR P REE . AR SCUCHTE T EE SRR, B TR 0 2 20 /R % 7 RV I YOG &R 5
Jit F4E 1 i ST R A A B

AR SN N AR N A S A A B A T 9T 32 L 40 M O I X E B B A B A R T A
o S MU TN B w1 2 4 B R VA A W2 E A B R, BB A 1K 2 43 BT U TR L
23 i 2B 5 N ] A4 JBEEE A 4% (Skinner F1 Sloan, 2002) , i 23 5% Wi 45 BEZ A9 357 1 AR A= JE K
(Wiersema #l Zhang, 2011) . LA W5 R, LE T B AR RIS, 28 6 S OH A U2 A B 0 AR
& BB HL(Cohen %, 2010; Kothari 4%, 2016) o Bt Ak, 4387 I f4 &l fi g Fife B #8200 8 71
JSLAI S v BRARN, 00 2 T8 LT AR A BRAT Ry, A A TS B A B R S RN A 1
AR (B A V445, 2016; HEFRRIFIXIARL, 2018) o 5 Ho A 1Y 24 &) B4 B 48 b5 AH HG, 43 A I $3000 ik B
BRI AT A R L PN A ] A /NN 28 % S SR T B UL A PG A5, 3k FRATTRIF 5 AL 7 4 L S
BAVE FLELAE T AR B AR A B S

A SCAH ] 20072019 4 E PRI T A4 B AR 4 ATl b2 BB, KR T A I AR R
JIRF A R % LS AR BRI RE A . SR SE R R I, A R B TR D) 5 A R R S A
&S, T 2N A AR AL B UM R T R A R IR L1 40 4 R AR RN 55 AKX — I 10 & R IRk, HE
BRI, B0 4 B SC A ARE S ) LT A B Z AR . AR5 5
b 0 i S R AR P St 8 UF IS SR AN AR BE AN T k2D ot o RS B, b B LR A AR
BN IR T2 B AR A 7 R R Y 2 A T 3K, AR B AR R T Dy W I D 0 St AR i
S AR BT LA Bl T 48 w18 B 4 M O F0I, AT AR A 7T S ¢ (R B v B o0 B U O T R A B
JEHMIG I T3 KR AR AR Z 5 AE B st I N B LS R I RIS . ARSI T
FH B AR R TR O R R g S R AT S S P BOR 5 AT AR T CHERR B AR A R DL K A AR [T
GRUEMER TS, SRS R R T LRSS e,

AR TR L BRIAE : 55—, BT T BARE TN A W55 ST k5 ) A AF DG SO, JiE 52
TN w8 T3 19 05 ORI BR T2 B I, 38 0T e R 20 AR A R 4, TR T AR
FE SR AR 55 2 AT MBS ET . 55— AR SCHEE T A B EUSE A B AH OG5 . 8
) LS A B B SR 2 22 A AN A AR A 42230, T T AR PR AL A FI A S
WA A5 3 S W A P TR TE LR . AR SCHF S T A R B R 1 T bRy 4 B0 B RS B R R T H A
MRSy SRR . A R T4 B A b TR LAY R T A B A A LR W 1 o8 R A A
P&, AL TR TG (5 5L A A RO

Z. Xk Em SRR

() B 7 5 R 0 B S i

T BB A 8 34, W AR T 3 45 % 3 A 1 4 i B 43 A U 5080 X 2 R 2R AT A (PR o
2N TSR ASF S AT I T s, 4% 98 3 4T IR 28 WA B A T, s 2 A (E 5 2% (Skinner
F1 Sloan, 2002), 2~ F) 45 B JZ 14 25 1 I A4S A\ H B R ARG EE 22 85 BR 59 JXURS: (Farrell Fi1 Whidbee, 2003) .
PRI, 7 il B H A 2 e A A A 3 ok A R B o U T A sl b B IS UE S, A Tk
BN AT, A F) 23 R BN T B AR S S R AR S T B A A I AE B A BB P AT AR
) MBS A FE T LA S B A A R T 2 A A BRAT A (Dyck 48, 2010), A il L SE B A B H A A

IV LAY T D B o T B (AR T4, 2016)
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SR A AR L, BUSE A AN HE R T BRI, R G g RS B
Gy BT U, PR A A O A R LS B AR I AR AR T S O E R R —
KT EHSLRAE M 0B SRS 0835 WF & 3 H (Bushee, 1998) HIlI ) 45 32 H (Cohen 4%,
2010) B 22 [0] Iy (Hribar %, 2006) | H 5 % 7= (Herrmann 25, 2003 ) Fll B4 55 8 1 4% (Jackson Fll
Wilcox, 2000) 45 . 25 & FI] v |8 28 5 FRBE N (1 (1 07 55 0C R AR A0 B % (B 1E 08, 2017), HLAIE N 5
KRN R A E B REAR, M A GE 5 W55 2T A R, 28 ) R G R
RFRATIAE TR U0 B A 1 A B B S B AR BRAT M I A B . N RIAE AR 1R St {3t 17
SE UL R AT HR, RIVAE I 5 (R0 RN A8 B B A R A SR B S B A, e g R B
CIEFRER U/ (€ e o 9 NS R ([

S — A I B A i AR L R R & AT DL B A w A, S SRR S AR RA T
TR R e . 2 A 5 % P R LR 58 o B B R i R SRR, A R AE 4
5k e w] B SE . A WFIT R B P RV By 7 2 A W R 28 Sl (R BR 42, 2009; 2 3R 4,
2018) . BT 3 (Chu 45, 2018) % A< i /% ( Dhaliwal 2, 2016) , 23 1115 & Bt & (J7 £0 245, 2017) FI
1% B4 @& (Crawford 45, 2020) 45 77 4k i 2500

DAAE AR 5T 32 B35 1 ) ) ERH 5% 174 /1, 0 /A5 SCHR 0 B AR 7 B 2 ] [ 32 3l & A I X
BRI T REME . RS W A7 AL 09 SRl 34 R BER 75 & P 5 A8 R Z RLROIR 2 B A 7 R RIS,
DR F A B W, BE AR SR RN AR RS AR REAFEIRA S
A 1) 2 {8, AR O B 117 I iy 1) 2% 7 R IO R A 2 WA A FBOAR 1) F2 B R 76 I I, St it
o7 S A T T DA B SRR A, B S RDA B0 M M A A T . BE AN, B TS % P R
Tl A 1 1 R AR A W) 22 RIS 2 B A 7 G 2R i X b H b 3 9 2 A 3 =X (3 45 A
B ) ELA O ) B, AW T 5 A4 9 A T DA ) B R A B R ERR R

S, PRV A DG R A SE B (AR N B S0 A B T AT AR AR RRAE . 2R SR (2017)
o, P E T 2 R RIS S NS G R a8 By MR A RO B B A T EER, 5
VPG 7 1 58 3 SR T 34k 38 S5 B IR G X3, b B Al o R RE R B AT O R AR Y . TETH
e3E G, P AU 38 5 47 R 0 02 1 3 5 4 R TR I T S 0 A 1T 0% 2R TR 32 5 W 3 K 58
545 7 B B W A AR AR 2, & P AR R 7 56 3R IE 2 v [ 4 ) I 6 R AU A8 B B i — B
T LA FRE S P RV L R AR, 38 R A S F R B IR S AT AR SR I B A 1k, R
N ) 1) 56 3R AL A8 ) (A% O BV JE 26 37 B {5 4T 06 FR 1 & A 08 77, 3k B85 0 7= ] LAFE R R A8 ) vh
R 1) i 24 1) S AR

T RAAERYA T A BE, %5 083 © 28 U S AE O R ML A 858, S8R R v g 80U
(B 2R B, 23 B4 S LA R B R 4 5 2R 647 O 28 8 38 5 o 38 B 43 A D F50I0 5 DT XoF G A 37 oK 1Y
FURE R 7 A, R A ER A MR 5 48 fE i & T 80A & LA %8k (Raman
1 Shahrur, 2008; Hui 5%, 2012), H AR 485 VE 235 R S ANRR BE 19 0C R 2L, M 845 1 AR 7T e 3k
15— W R 5 M, BRI P R R 7t A5 shAILRS B 28 W) St A0 07 B 0 S0 0 R4S B Ab, (kR
BN A 58 B BT R M5 AT 56 28, DL SR T ) 75 25 R 6 A 05 7 R FHAR AR A, 40 T ARG
B 1 A A RS 5 000 5% b i, A SCHt i DL (R e

TR 12 B TR 7 2 2 ) Sl AR v e L S 20 A B

()M RE 1 5 b0 B S B A PR

NN R R R I T RE T 2 LA R B R DG LA AR, HeE T U I DG R Y
R TR ZEAT Ry BE 8% (Porter, 1979) . 28 1A BE 1 A SR L3 06 2R BN A 6 IR i EC S 2
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A BRSCEL A XE SRR o 240N RIS B8 T B s, N TR 55 AR R A A A DG R e A X
Ab T2 S A, AT AR 228 v T I SR I E B T e A, HLAE B 4% DG R rb i T I TR v Y
e A . BRI, & 54 R R s U BB B T S R B AR RORE B B, 4R R 6 R Sh LR
SR, AT TR AT 23 38 2x VR R 58 ) A ks R N & A e e A O ORI G B AR SULEGEC R 1E
T R St A R A SR A B S VR IR ) R P B I R A A A A, Y BT A R T
s P 488 2 sl 3 ¢ 1 AR 17 % DG SR T, UM B 0 AR I % 7 55 L 1 1 DR A 8 0 O At AR g 1 R
255 5% BN RE R, 28 Ty 2 1k J T 1) 46878 AU RTIVE 55 XU BE K (Gosman 4, 2004) . KL, 7E & P 5
BER BT A 38 5 K R ML ARG ER H T, @ B30 e 1A B E B A R J) T B8 45 5 St it 1y
RS AR, L LR, AR SO DL

Bt 2: 2 W)U RE ) 23 5 A A% Fe 07 5 A 7 e L S 2 A BT A E 1] DR R

(=) EHERF S L B L AR

3 HT VT2 % T 0 68 8 W) 28 A B s i, FG B DR TR O 1 8 W 3 % 43 i DA B A 5 4
B A4 2 B B AL, (AR AR I DR AR T80 5% 5 5 45 2 22 o] A {5 B AN X FR ORI B ) 8, 7 A
IS FER R PR — n) 8 )y X S B0 A B2 19 7843 Bl (Finkelstein 1 Hambrick, 1988), &
P9 I I 2 O it A B ] R AR A B o (R R R RN 2 R AR TR T AR B LS
T I 52 e B AT AN o

—J7 I, G PR R B B Z Y BB R 25 5 SRR AR B OC I, A4 S WU A\ ) Gk
ANE 43 B U T 2 T OB T R, W F AR 5 B BRI 25 i, RRIRAE B2 A SR 1 Sh AL
FEZAR TR T St ARk N7 i 80 A% 5 BEOR TR B A T B0 o 53 — Ty T, AR R IR R A [ 1K T AR Sy
BT A AR B K AR (Jensen Il Meckling, 1976), 32 B2 (R B A 2 o045 B2 O BEHLAT A, /D45 H1L 2
WY AR ERYAT R (Zhang 55, 2008) o 7E 28 7 B4 4% e %6 A48 107 B B0 50 289 4% 87 B 1% 5% i AL o v, 45 3
JEHE IR LA R, B 5 A B2 2 ) R g — SO B R . SRR, A5 2 B AT AR OC T K R 5 1
A 1A 43 B VI TR0 B 1) 35 B, 33X 2% 555 1 40 B Ui 28 23 T %o A5 B2 7 AR I AR R g o kA, St
FLIL B B 1 Al (14 1K 3155 4+ F7 (Cohen 1 Zarowin, 2010), 35711 H 491 5 11 45 812 5 1] fiE
R £, 980 FUSE A A B (R AR 4, 2014) 6

25 b TR, A SR AR BT R 23 4 A B X A BT U 2 A I A SR, S 2 AR R T R Y
bRV LS A A B TR) R, T T e L ] R, s/ A I A LSS B AR B O, AR SR
HUF e e AR

B8 3a: 23 RV B2 4 IR 20 A 28 Ak Fe 07 5 A 7 il L S 28 A A B ) A E 1) DG R

B 3b: 23 8 3R 15 e 23 55 4k 28 A TR 07 15 A 0 4 B S0 28 A A B RD A E ) R

(VY)W T 28 A 7 3 5 0 07 % S R o i

N ENY BARAE BEF BOT LIRS N BT A AR B O R AR AR SRR Bk R
AN T 28 78 3 5 X S0 TR B AS SR ASUAE 187 P T T B, R () O R AR B AR A PR R 2 31 T
MR, S5 KM, DR AR IS A AN B MR BN O ER, RIS W] St —
B PRI RIS, 2 8m ) — R B A4 B, 140, Matsuura %5 (2008) & LA wl S #h b LR &
68 FH P o 2 A By =Xk S B A S o MO RN R (2012) LA A [ BT 28 /R REAR, B 5T &
PR T2 A S LA AR M A A B A SR R OC R o IR IR FIFRDT(2016) & B [R] A= iy
SR Ay, P A B AR AN G R o B T I T2 A 8 S U0 B o S T T 98 3 T AN 95 S
SEg= S ) I/ I ¥ 128 4 o0 g & Sy N [ 2 B B LA I o= L o [ ol R M S B O [ e AP B
RE I Z AR AN R
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A — SR GE R, BT R AR S B R AR I Z AR OC R . R BEINE S 900
(Cohen %, 2008) . 2\ &) F- Al %¥ (Cohen #1 Zarowin, 2010) 5 2\ %) T {8 = fii (Badertscher, 2011) I}, 2
A 23 ST TR 22 0 LS B A B, AR S 2 A A A A T Y R R b s DA 43 A O e b
(Trani F1 Oesch, 2016) i, /A F) St T 5 22 3T 2 43 8 BEOR B AR S B R P, Zang(2012) % F
— G R, N Al R SR T RS AU, MR B S O N T B R R BT
BT FLECHE ISR IR R B T PR R B R ARG R (B AR AR, 20115 28 )5 4,
2015; X FALAE, 2016) . A ] S5HEREE 0% P AL B AR & Ao, Y O bR TS
ARG FERREIT KB, 28 2252 B 2 0 U, IR R 23 S5 50 0 22 B0 M s B
KB RN T B ARG B (ZEHVESE, 2016; M FRNIFIXI AR, 2018), FT LA 78 B4 A R J1 R 0] BEAEAE RS
K FR L &5 Bk, A ST LT 38 PR AR

BUE da: 1] 10T 2 A B B 6 SR R AR AR R AR R ) P AATE B AN R, RN 1)
N T A B S SR AL B AR R 7 5 A 0 S R A A B R] Y I G &R

B3 4b: ) b 0 T A PR 5 R B S R BRAE LR R T A TE R RO R, R )
N T A 2 5 A B A TR T 5 A I S A R A O ) R

= MHRIZIT

R T RGBS FAE ST A R N R A 4 5% P RV B A R S At I 4 I S A A
(B3 1), A SCHEST T 4n T Bl A A2 7
(S4 )SREM =a,+a,Epre+a,L_MS hare, +a,L_ MPV, +a,L MPS, +as;PDA,
+a¢LnAsset, + a,Lev, + a;CF, + a,Growth, + a,,S F, +a,, MF,
+a,REM,+ ;S OE, + a\,Dual, + asLyear, + a S hrcrl,
+a,Pay, +aAC, +¢

Horp, SREM F1 S4_SREM R 7 R 5 B0 S22 A58 BROK OV, SREM 8 FH 28 7 2448 T 2 AR 85 45 AR
R b AE [ A B A R 2 B i, S4 SREM i N v 25 4F DU 2 i s iR R 5 | —4F
[Fi) B0 1 B A 3 1 2 K B ot B AR R AR Bl i T A R 5 & P LR R AR TR A R
A7 Bl B, 278 B B N, BTN R S TR 2 A At R i S R

SREM H1 S4_SREM W] LA Ui b i 6 (16 107 5% BCSC 2 AN A 3L, 1 G, 2 W) S0t (4L 107 B LS LA
B T BRI R R W 5 B A v ) AR AT RITISC A B2 /5, T LA 3o A 7 T L 4 T A o A 0 B
SER AR BRAT Ry s LR, B AR R RN ] B AR TR A B KT, AR T KO AR T — R AR
T, ) — 4 2 P 4 5 AR SR A AR A X RS, T AR B AR 3R 104 S 301 728 sl o] DA 8 e b A 3L 7
HEAVET BB AR\, L2 [F) I LAl R 3R 52 i A/ B, A8 et T H SR R T DA e 5 AR
AT S, I R 2 B R " AR AS A B i .

ARt Epre e/ Bl BAYE 1 KN, 2 I8 Matsumoto(2002) LA & Zhang F1 Gimeno(2010) ) J7
%, A5 43 A U 0 $4) 4/ 55 AU Ak B B 8 R S AR AT S A8 AR =2 IR Y 25 {E K E it . Zhang I
Gimeno(2010) i F 4F-47) 43 17 Uil F50 00 347 {0 A 31530 28 4 1 7, m L8 B i e ke A U P12 0 O 55
5 77 ] T AT A M R ) PR TR R, S v [ A3 T IR AE ) R A A TR R B R AN 2 AR S
THE B 22 S B 43 A UL 2 A & A 08 T 26, 5 DR AR B B R A BT 2 AR I 55 A, A
T HE BRI A AR T4

75 TN A BLA R ) AR A R A BRI B0 I (T M RR T, 2014; BE4¢0HE, 20155
W 20165 F 0135 EAT IR, 2017; BEFEEE, 2018), A SCAE (] I AR v fs thi) 4G 96 A8 2 AN 3
A 4 1915 42 5 53 1 s (1) BER 85U B8 1 (L_MPV F1 L_MPS), 53 548 FH AR B T S
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A5 MK T 8 22 R, DR B B WA o () A1 TR A7 Ml 9T A R AR 2 B B A 1 L )0k 5
Q) E 2R LB (L_Mshare), LA R] b —4F R 5 9048 BN DA B R DA /S A SR B
(3) [ b R B A FLK - (PDA) , K3 Jones BT 13 1 5 A8 BEK V- DA F 5 Lo #7728
DA KT 0, W] PDA WIHUE 5 DA MIRl; #5748 # DA /T 8055 T 0, W PDA HEBUE R 0.

FR G I A SCRik, B af 452 T 28 B MU (Lndsset) 9877 58 (Lev) 4 (CF) L K M
(Growth) 858 3% HI % (SF) 5 B 3% HI 6 (MF) | B A5 BUKF- (REM) A A 5 (SOE) . P IR
AT (Dual) . FTT4EGY (Lyear) JRALEE H BE (Shrerl) 8 B2 H: T (Pay) F01 23 b7 I 2R B B0 (4C) .
AR SRR T 0N T 5 A R A RO, X BT A R TR B AR v R 22 AT T R A EE, IR R T A
F) )2 A SR AR

M, SKIELE R 71

(—)BHEREA

AR SCPL R PR ZE 5 T 20072019 4F 4 AR S miATl b A AR SR AR, T2 FIv
555k B R AR PR R TG W] S AR AR — A 3 BT U A A A T B, T2 F 2
) 2o B AR, A SO T 3R A 2 W — 41 B ORI A 5 o O A ek B3 2 AR AR S5, AR S B
ZAFH] 10798 N2 B 47 BE MR o 8 T T8 B AR e (L 19 5 ), A SO T A dE SR AR AT T B
5% M4 e ab 3

() A 25 5 Hr

1. 2% 1 55 P Ny e S 2 A P IR 1)

2 1A (D) FG(2) S 7 RUE 1 R R S5 SR, fEdE ] T A2 KR JE, LA SREM
S4_SREM 453 HIAE R A4S s ik, A A8 8 Epre W 101H R 5053 3 2 —0.078 F1-0.064, 7E 1% F1 5% HY7K
VBB E T, T SREM I S4_SREM #R/NGLIA 23 & 52Tt 1 8 22 (0 L iy 4 BC S0 2 A A 3, B
5 45 SR 32 B 28 A% TR ) 23 (8 w1E A 5 % 7 RV I R A A ok St b 1 % I S 2 R A B, AR S
s 175 5 IE

2. WM RE T 5 N B S A A A B (I 2)

1R HI3) ZH(6)He TR 2 A ER 45 3R . 51 (3) F11 (4) 28 BLI0 EprexL_MPV ) 5
B W R, 5 (5) FNF(6) Hh 38 HIR EprexL MPS 4 2801 i 3%y th, B 71U BE 1 4>
SR AL Z8 A TR ) T A IO B S0 B A A B S, AR SCI G 2 45 B IE

F1 RARABAREHNUMENERNEEIRRERE

(1) (2) 3) (4) (5) (6)
SREM S4 SREM SREM S4_SREM SREM S4 SREM
Epre -0.078"" —0.064" —-0.0717" -0.055" -0.069™" —0.053"
(-3.49) (=2.13) (-3.09) (-1.79) (-2.99) (-1.74)
L_MPV -0.002 -0.003 —0.003 —0.003 -0.002 -0.003
(-1.22) (-0.91) (-1.43) (-1.10) (-1.21) (-0.90)
Eprex_MPV —0.000" -0.000"
(-1.99) (=2.13)
L_MPS -0.000 0.001 —0.000 0.001 —0.002 -0.001
(-0.22) (0.40) (-0.25) (0.37) (-1.20) (-0.38)
EprexL,_ MPS -9.151" -10.419™
(-2.54) (-2.03)

- 161 -



MPZRI 2001 EE 108

gR1 RABRKREN. MNENSHEEEIRRER
(1) (2) (3) (4) (5) (6)
SREM S4 _SREM SREM S4_SREM SREM S4_SREM
L_Mshare -0.022 —0.004 —0.022 —0.004 —0.022 —0.004
(-0.95) (-0.14) (-0.94) (-0.13) (-0.95) (-0.13)
PDA -0.151"" -0.182"" -0.1517" -0.183™" -0.150"" -0.182""
(-10.22) (-9.14) (-10.23) (-9.14) (-10.18) (-9.11)
Controls £yl 2yl ] ] ] £yl
Firm FE eyl eyl i k] ik et
Year FE gl Eil il i ] gl
N 10798 10798 10798 10798 10798 10798
Adj. R 0.051 0.033 0.051 0.034 0.051 0.034

3. A5 PR IS A 00 B S A A T (M5 3)

22 Ha (DB ()R T IRUE 3 R I 25 . 58 B0 EprexL_Mshare B 71 )3 22 503 i 3
RIE, REHZFER S50 A A B A R 1 5 U0 B B SL B AR BRI IE M R R, LR T AR
A 5 36,

R2 HUSEXEAEE EEEFRENITARER

(1) (2) (3) (4)
SREM S4_SREM SREM S4_SREM
Epre -0.097" ~0.089"" -0.128" -0.106™"
(-4.20) (-2.86) (-4.87) (=2.97)
L_MPV —0.002 —0.003 —0.002 —0.003
(-1.25) (-0.93) (-1.28) (-0.93)
L_MPS —0.000 0.001 —0.000 0.001
(-0.27) (0.36) (-0.30) (0.35)
L_Mshare -0.038 —0.025 -0.021 —0.004
(~1.63) (-0.76) (-0.92) (-0.12)
EprexL,_Mshare 1.574™ 2.030™°
(3.80) (3.68)
PDA -0.151"" -0.183"™ -0.163" -0.193™
(-10.29) (-9.19) (-10.69) (-9.41)
EprexPDA 1.072" 0.906
(2.91) (1.82)
Controls 2l il 2l il
Firm FE el ] el ]
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Corporate Earnings Pressure and Supply Chain Real
Earnings Management

Peng Muze, Jin Qinglu

(Institute of Accounting and Finance, Shanghai University of Finance and Economics, Shanghai 200433, China)

Summary: Listed companies face multiple earnings pressures from stakeholders in their operations.
When normal operations cannot achieve earnings expectations or having opportunistic motivations, compan-
ies often choose to conduct earnings management under earnings pressure. With the enhancement of the recog-
nition and supervision of accrual-based earnings management, real earnings management has gradually be-
come the main earnings management tool for companies under earnings pressure. Due to the concealment of
real earnings management and information asymmetry, it is difficult for the company’s external stakeholders
to detect real earnings management. Meanwhile, the high degree of supply chain concentration is one of the
important characteristics that distinguish the Chinese market from the West. It is also a typical scenario for re-
lational transactions in China. Transactions with customers and suppliers can directly affect the company’s
earnings, and long-term transactions provide the basis for forming relationship and conducting relational trans-
actions. Therefore, whether the company will conduct earnings management based on the supply chain rela-
tionship is an important research question with Chinese characteristics. Our research on this problem can help
to improve investors’ understanding of the company’s real earnings management, and improve the efficiency
of capital market in information transmission and resource allocation.

This paper uses A-share non-financial companies listed in Shanghai and Shenzhen stock exchanges from
2007 to 2019 as the main research sample to examine the impact of earnings pressure on the company’s sup-
ply chain real earnings management. The empirical results show that: Corporate earnings pressure has a posit-
ive effect on the company’s supply chain real earnings management, and bargaining power and executive
shareholding of the company separately strengths and weakens this impact. Moreover, there is an alternative
relationship between supply chain real earnings management and upward accrual-based earnings management
under earnings pressure. This paper also further analyzes the implementation of supply chain real earnings
management and its economic consequences. We mainly find that supply chain real earnings management is
different from the company’s excess production, and is more pronounced when earnings pressure is positive;
for economic consequences, the implementation of supply chain real earnings management can help the com-
pany meet or beat analysts’ forecasts, so as to increase the company’s market value and analysts’ coverage, but
there will be a reversal of supply chain real earnings management in the following year.

This paper makes two primary contributions: First, this paper enriches the literature on the impact of earn-
ings pressure on corporate operation and accounting behaviors. It examines the company’s supply chain earn-
ings management under earnings pressure, and proves that the company’s response to earnings pressure can be
reflected in external cooperative earnings management, rather than be limited to the company’s internal envir-
onment. Second, this paper contributes to the relevant research on real earnings management. It studies the
company’s real earnings management by supply chain under earnings pressure, and explores its specific imple-
mentation conditions, which enriches the existing research content of the company’s real earnings manage-
ment methods. It also can help investors better understand the company’s earnings management approach un-

der earnings pressure, and improve the effectiveness of the capital market signal mechanism.

Key words: earnings pressure; supply chain relationship; real earnings management
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