XoAT Mk E

(RAMERF2ITFR,TT K& 116025)

NERE: X THAMANL LA EEZ AR RSN E L8, LA
BAFTRHRTARLEN B A E AR, RAXKHAFE LA F 2003—2018 £t H 4, £ &R T
EAAYSFEHRCVELXETHARFANEREEN N LN EZR, ZTIELERE T, E
HALVERTRABALBRAFTENEARLZN B RER. #—F , X—ERXREHBEHHK
EEEEGH HAEAALE5BROXRENTMATEANH S EENGE KA
(A T W37 ot AR B 3 X i 5 B A 8 — KRR B 35 IR e B 5% i Bt IROAR )
EREHH)ERE,

XEWEARN FAEMFH AsEE

hESEE F23 CEEEL:A XEHRE.1002—5766(2021)02—0175—13

—. 51 &

— B, B A PR 23t 5 4 il 491 B8 f T 32 F 5% % B2 — ( Dechow il Skinner, 2000 ;
Beyer %£,2019" ), 2 A48 B SCHR 32 B2 4 o 26 000 37 4 40l 28 A% 4 B JEF (Jomes, 1991 ; Dechow
4 1995 Burgstahler F1 Dichev, 1997 ; Roychowdhury, 2006'°" ) . % 4 4 ¥ 5 #L ( Boland #
Godsell,2020) 77 1 % 29 4% %5 B 22 36 05 SR ( Biddle 25,2009 ; Caskey fil Ozel,2017"°7) %5 i 4F 3k
B 5 R DG 58 N T R AL, B ok Bk 22 2 3 T R 5 58 Al B B R S 3 F ik P, 40 i 45 B ( Philips 55
2003 ; Dhaliwal 25,2004 ) | $K M #E 4 ( Jackson I Liu, 2010) """ 3 %k 55 it A ( McVay,
2006) ", 4t 5 A% 9% 11 ( Cohen I Zarowin,2010) " LK BF % 2% ] ( Lai 45,2020) " 2 A 30
14,

TEAZ R RO B AN LR, 38 Al R 9 25 % 4 LA BL IO 20 1 3g 4 B %, BRI, T 45 B 2%
FH I =X i b 3 A 250, A B s T A 5 A Pk DA R T AR B 2 MR it A8 vh i 22 1 E WAL I
(BT 7 BAE A Sf i T SR AR AR B ) b Sk A Ml 3 Sk BT A5 B B K P AT 2 A A BRI T R
Dhaliwal 25 (2004 ) """ I\ Ny, B ASBL ¢ K PR B FE AV BRIG “ A T B2 —7 I 15 5 J5 ek 5
JAT] ( Cook %5 ,2008'"°"; Gleason #1 Mills, 20087’ ; Bratten %§,2017""®" ; Mauler, 2019'"°") . 2003—
2018 4F, By I W 25 DL K4S Bl 45 A A8 0 0T H L b T2 A A B SO R, R BTN | A i
PR Y\ BE B ok K 338 ) 1) B G AN AE 2D B, SR 52 9] G vp B L AP 2017 A8 DR/ B T A B 9 4
B 1204.75 J7 70, B0 B KA Mk S B FS AR SR A AR 0 W 55 i 25 AR, Y AR L Sk T
THECRI G S 5 4005 79 97 IR0y A6 2006—2010 4F % 2 1 AF 38 5 /0 8 98 BT 15 B 2% FH 55 T B 1 R i

I F& B #7:2020 - 07 - 14
* BETIE WK ARBFIEE T H  FEAT %A 28 T 0 A B0 84007 < 3138 40 7 5 SETE A 557 (71772029) 510 745 8 46
AR AN A L HETH (WR2018018)
YEH BN XAT, B, 308, B A T, DR U A L Bl 5 28 R 55, 8 WA < liuhang @ dufe. edu. en; #8855, 5B, 1+
WF5E A, BF 58 40 B2 A Al B 55 20 B0 55, H T M4 : yangsongyan123@ 126. com,, S IRME#H : X147 o

175



X 1T, E0mE EBERNESETHEREANERER

34449. 61 J7 7T,

ASCR A E A B BT R 2003—2018 A RS  WFSE T A T RSB 2 A 8 A B
PR IR AT A EA S SEEA ML Z R EAERGEEES . TR, Sl
Ja B AR K- T35 B HU H b i AT Al 5 A T AR S G R 0 A5 B 2 Ok S B U B bR, SRR
T Al T TR S T 4S89 00 B AR BRAT N IR W . A SCRY AT RE STERAE T (1) AR
TF0F [ A A A FE A A ol b o 2 S LA B i 8 A o o AT O R S B IF S (SRR, 20095 X
PR 25 /N 5E 20127 5 Bradshaw 28,2019 ; Chow 25,2019 F BR 4% 25,2010 ; T R 4% &
2012"7) AR SO IE T T A4 B B T HEAT B A A BIOL AR 11 L 5 55 T TR Aol A0 3 A Al B i ke
K2, FE T A B S GRS 5 (2) A SCHE T RSB g I S R T A Al AR E A
Aol 7E 2 A BT T Y 25 S, 40 R T A B RN 2 A% A BB WA 4 K ¢ STk (Chen 4201177
Jian F1 Wong,2010"" ; T4 20107 ), (3) A< C#F Dhaliwal 25 (2004 ) """ [y 3L mlh b3 — 25 % B,
] A TR RORT i Ml 2 A5 S it 5 T BT A5 B0 2% FH A9 28 4% 8 B A5 52 ), DTG DA TR 6 A A R A e T
S BT A BL B P 2 A% B IX — 2 SCHR A9 A G IF 5T (Cook 45,2008 5 Gleason FiI Mills, 2008
Mauler,2019" ")

T SCHR Al

1. B A R ME S B R 248 % ik

JBAAE: 0t 4l 25 315 85 B 43 72 2R B Wi (Fan 1 Wong,2002) 0[5 45 sl Fin Ak [ A Ml
Fi9 S 7 i L R A e 75 79 28 i b B 280 A 5 B B WL DA B 23 135 8L BB A7 76 18 35 2% 57 (Wong,2016) 77
A2 BN A Al 28 A5 BIAT 9 B/ Chen 25 (2011) ) A 35 5 A W90 2% B, [ A4 4ol
FAY T O 5 AL B R SR T A (2009) PNy, A Al AT L3R AT I £ B S B S
o By F AN A A A A BRAT N T £ Chen 45 (2008) 2 & B, [E 4 42l 75 PO
R HEAT O 20 0 A4 O 5 T AT ol B f 1 3 5k O 196 52 5 16 AT 282 A% 45 PR (Jian Fl Wong,2010) %) ; Chen
45(2020) A g B, T A Al 2 AT 22 A B LA JE 7 UM L X GDP B R B R
HE(2010) 5 W FREAL S5 A WL AR 2 B, AT sl 2 3475 S0 Ak it 25 (0 A 403 5 48 o i g A 5 38 8 — A1
PR (2009) R B, ML AR G A, i T B 2 0 R R W WL TR A b e A R
Ko AT L, A BN 2315 BT i 52 0 I B 58 4538 AR — 3.

2. E 75 BRAS 2 M £ ol %5 g s 5 4 36 STk

A5 il R AR A ol B e 56 22 S — BRI S P . O SCHROCTE T A RO T4l Bt
W HISRE B 52 (S S50 IE R G — . — 7T, i TS BUMN B Y16 &, A 4l) T A AT AR i &
BB, Sy R AR $H G S2 B AL £ F AR B9 32 Hh (SR 6 AR ,2009) ) Bradshaw 45 (2019) 7 % 81, 5]
A Al 5 4 2 R T ARAS MR Th 4 0 2 B, AR S 42 B T A B 5 X 4T AR /N (2012) P
HE— 25 R B, Mo T A ol e b e A e AR T R, O T, £l BRI 2R 2 R AR
TIF A A 2Pk (Lin 25,2018) 7% RIS Al A5 55 5K 4K 1 TR G 186, T LA AR A1 G T80 11 o6 45 78 5 By LI
T 0] A i ol 38 B R B ( Chow %5 ,2019) ' 343 STk %42 1 Bl il T, B A v oll Fn
FEl A il IV 55 e S 0 25 57 . TR 4 (2010) Y R E BR 5 45 (2012) ' 4 T 2007 4F A lb i 45 B ik
HEORFGE A B, A Al AR 55 4 R 5 3 0 7 SR 98 ot B A N A AR E s s (2014) PO R B
B A7 A0 Ml 7 4 DR A A ol O 5 0 2 4 TR 0 A R 5 E 45 (2013) 7 R B, Al AR Bl U
Pl A7 Al 5 A T A T O I . 2SO, B SCR R A 56 T [ A IR X R T T A B K N A
AT SR . AR SCIR 3 R X — AU A B ST
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AR EEE 200 F %20

L.ETFHREHSEARSEEEL M

AT Bl T2 AR 0 3 e v R0 T P 22 R S — TR DR SRl 3k B A AR AR R — T
AR 9 ML 2 (Dhaliwal 45,2004 ) """, Dhaliwal 25 (2004 ) """ )3T BT 15 81 2% FH 204085 B 2L (K 4
0, S B A 23 3 R S D 2 R 0 T A 2, DA A5 24 A 4 i 38 1 L5 40 A O £ T —
o WAEHEDII T R0 A I T I 15 B 2% 0 LAY B 2, Cook 4 (2008) 7 % B, WA AT 3
T Arb W ST 22 M R 55 1) A ol B A T RE T e AR A5 DO R B T A8 B2 T Ok A B 2 A AR
Beardsley % (2019) " % L, 76 AN 8 il 75 B o0 25 f) 2 1, 45 B2 DR M T 0 ol 65y, O 0BT 1) T 4
SN DU 2 B T AR T AT AR S . AR H IR T A T AR T B A S 1T % R
Ji o Gleason Al Mills(2008) """l Mauler(2019) """ % BH , %of I £ 31 1 45 11 BT 45 B4 2 FH 15 1) 90400 21
A EURR B Al , B8 35 450 B ARUR S22 9 /0 o I, B 8 T AR 4 U A b i T A B 2
BB A BRAT N o BRAT SCHIR M 221 W0 %0 35 T T 45 B0 20 10 A9 280 4 4 AT S HEAT TR (B T
A S 6] 33— 47 A 9 W), 7S S0 2 7 I A5 4 I A F 9T

= BB S s

1. EECLENSESHETHREREANEREE

QR T A, BT A5 B 2 e PR Al 3 B A HAR B9 S — Uk AT LUAE 4 9 B4 ( Dhaliwal 45,
2004) " pEE) FEAS BB XAl AN B T S D ol B TSR R B AR S AT R A
HOTLMIL LB

R IR T H A 2 780 28 AN 5 BAT S, £l i T T A B 21 0 A A8 B AT R 5 AT B R 25 A G 5
BLASTRIT. A BFR R, 2 Aol ST A5 B8 20 K P 1 B0, 2 1030 5 0 40 B 9T 75 22 1] 1) 2% 5
SRR i ol T W 1) B 45 S 5 M 25 2 S 389 im ( Mills 1 Sansing, 2000 ; Chan 4£,2010'") . K T
IRFN B A FAR £l 7 S 3 T 0 75 B 2 P A0 280 A 5 BRINE , 7 A 0 B8 BT A B 2 R M, X BB &
38000 i b A 650 4 S 2 DXL, o TR Ik, ol 5 T 15 20 P ) 280 A 4 AT o T R X — 4T R
A5 R OB 45 T 2 KUY /I o 24 i b T I 45 S e IR 8 R i ol i AR T e SR 3k — 7 1 ok 9
A5

WX — B, A SN TE A el O AT R SN T RT A B 2 A A AT . AT
DRI Ay 42 JBE 18 7 S B ORF s AR T T LA s £l [R5 il 90 T K 0 YA STk o T £l F) B VA T 2R
WA T BEUCAE 45 1978 250 (Lin 25,2018) ) 0 B, [ 4ok BOIA B 05 22 [ 9K T 9 3t R AR 1 4
b T s B o MR i XU 8¢ LB B IE 4 2 , Chow 45 (2019) ™ %% 8L, HL AR B A Ak, — 77 T, [
A Al O HEBLAT T 5 53— 7 T, 24 AR AE S BLAT I, A i L e R e 0l b S 1 Tl
N ez EA A A GBS RS A K BB R TIEEA M., HaE%2019) " %8, 1y
R 14 G 45 F 2 S I 1 AR A Al (9 B S, T X Ll VA B A G b SRt A
R IR 4 T RO BOEDE , 0 Chen 45 (2011) ™) % B, v [15IE 25 W5 45 20 1 78 R 3k v ) [R5 4
b 22 S AU, 32 B TR A PR S s S0 T 5 80 e A T R T s S0 Ak B 1]l
K Firth 258 (2011) 72 RIS VR TA 350 0 BF 58X 52, % B0 s b A0 O gk 45 It [ Al o K R 19
WAREEE S TIERG .

B A Ml T T I B A A0 o 55 R i IR , 2 60 75 161 A i ol 7 88 1Tk 81 b 282 4 H A, o
A5 AT B S R N A S R SR R . BRI, AR SO A R

H, A H AR A Aol A sl 5845 AT A St 5 1 75 B0 3% FH B AV AT M o

O i E AT R A BB R 25% 75N % e v h—BUOE S AT A BEOR RS LT, AR B 2R o BT R I 4 2 —
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2L EACUEATESEEFHREHEANERSETS

I TR B LAY R AT R A 5 1) T 9 Ml T A5 B 2 L AT 2 ) Rl 1 v R 1
(. 3X—47 9 T RE IR I Sl BB T D, Mk — B B & A Al S N OR AT R S A T
FIFAS B B P I A BRAT R . ELORTIT 35, A Al i d 2 45 o A S BORF s SBORT JO7 J LAY e,
R [ Pt S B T A o R SR A Ml B B B I T L i e e R A A AR B BOR Al 4y
A5 AR B 25 o AELR TR S R R X B M LA o A T il G i 0 R A B AR A 2L B L, A
i 7 ST 5 T T A5 20 D 0 8 A BRAT R IR, 7 R $H 5 A AR ( Bradshaw %8,2019) 7 ix
(5 T A L AR T 75, A5 AT RS 36 T BT A5 B0 2% 9 Z A A8 BRAT R . A STk ik — o M 42
T HAMETE . I EAG Ak 28 HARKE , i T2 B T8, [EA 4l 2% BAR A E R 2 A /M
Rt kAL (Wong,2016) ™ A5 sl 7 2 7K 11 0 22 B 7, Sy 0 RF 7R 4EL G 52 BURE 2 b 9 32 (SR 6
HE,2009) P L2 R G A U B S BN [ A Al 5B A AT R AN T 22 B0 DL R BURF R E 2 A (R
45 2016) " WEA il m S RE R E A MEE 5V B0 (B 45 ,2013) MY AT AEE L T
BB L3RS BUA TS TH ( Bradshaw 45 ,2019) 7 0 FE = w517, A ol & 45 0 AR A SRy T
YA S Y SR 9 B ME B AR (Hanlon il Heitzman ,2010) ™' AT UL, 78 [ A7 4l B fig phe 55 o, 45 Bt
IR T OB R AW R AT, B, A SCER A R

H, < A0 F R A Al A A all 58 0 AR AT R 526 ik T 7 7580 2 P B L A 8 AT

. wFsiit

1. BERIEFSHEEKIE

ASCHEI T F A B LA AN RS REAS  REA I [] g 2003—2018 4E@ 7ER) i B A ) Sk
filt b, ASSCHIBR 740 R BOREAS : (1) @B AT D REAS 5 (2) 20 W) 58 = 2 B2 2R DU 2= 3 B i A 9 /) 1 45
F O MFEA®; (3) 55 = FEFNSH DU R B AT 13 Bl 2% FI /N F 25T 0 MFEARD; (4) A B R FEA . I
KRS ENW K 3313 K i\ 3L 23676 AT - AR RO . AR SCBUE 240K I T CSMAR
o

2 RIERBETEEN

h G 5 A Aol 2 5 S T as T AR B 2 T R AT A A B, AR SCIRE W R S i EMBITE
N ZAH R R R TR SEUEAL A (1), #E 4T BT Probit 43 A 1Y [ ) 437 .

Probit(EMBITE) = B, + B,SOE + B,Ln(Assets) + B,ROA + B,LEV + BsBTM + B,DUAL
+ B,TOP1 + ByRatio + ByIndRatio + B,,Bigd +u +m +6 +¢ (1)

(1) #fi B A8 5 EMBITE ( earnings management based on income tax expense) , i T & 4>l &
S0t 5L T A B 2 A B AR, SR LT P BR X EMBITE T AH

B — PR A H AR, Lu 25(2019) M BBFSE R, b A W AT 1) TR b AR AR
KA 4: EPS, 100 A 43 5 0 $5000 4F S 2545 AR B AR, PR, AR SOR 28 R B AR 4R R B i 4%

O  FAEFLST S Al S PR IS BT AR R — M, o S (HR, falh R K T Al 4 W 3 2o AR 8 B0 3R A 45
BLO . R, 5 06 BT A5 B 3 T A0 A7 R te 2 10 AR AR B L S 00 3 i\l 52 B 480t 10 A5

@ IR 2003 AF SR B RO AL 11k 2003 AR JF 4 R S2BR I HAE B DAL B T2 T 92 B OO B E A A

@ 18 JE SCHI LS TR T IR ASBE 2 P 2 A A IR AR I, T R AN T4 2 N DU 2 B S BR T A B R AN . M B i R
5T OB Al 9 S B BT AR BB (ETR 45 T B A5 BL 2% L/ BUAG RN ) JE vk vH55 5 M BARG A3 /N T O 18, 57 45 B4 9% FA/BL i ) 1 B (8 A
HZwE Y.

@ X BIBRREH T B ETR 935 15% 2% o 3 A b 307 1 5 4 b B U0 BIF 98 38 47 Ak — B0 (R 164, 200917 Chan 45
20101400y
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EPS, A9 5 4E B A B AR B

5 T RAR T A5 B 2% B A 4 B 3 EPS,,.. 0 Dhaliwal 25 (2004) M Ak 45 = F AL
BRI AS B ETR, 2l 24 4F B R 24 O\ 1) 52 0% 7 15 B 26 i BRAR B H D, A SCR JH 48 = 28 i 52 s
FIF A B R ETR, A B4l A 45 A 07 45 B 2% JH i 4 BE W 35 EPS,y,00 s B EPS,,00 = BERT AN x (1 -
ETR,) /WA

W5 = WisE EMBITE W& . 4 EPS,_, \EPS,,,.., U\ ] Y A4E K Sz brdg el 25 EPS, , ik EPS, ..., <
EPS,_, < EPS, (B AR B IT 5B 2 A5 ol 25 /8 T 20 4% FUBR B, 15 92 bR A0 4 IR U 5 8 0 T 280 4% B b
BRAE ), U DARE £l 245 St T 2 T I A5 3 T I B A A5 B, EMBITE Bt 0 1, 7850, 24 0.,

(2) fif Bes i SOE  BNEA o JB Y. SOE Fok 1 i/ ml B u bl @ st 17 2wl i
ZAZ RN Sy R 5 B T J HLAG B Al , T E o A A, IFK SOE WA 9 1, 7504 0.

(3) bl As o o % S i B A XUAT (2011) 1 AR SCAEABE Y (1) Hhoim AN T a8 1 28 4« 20 ) B
Ln(Assets) , L2 AR A W87 H AR X B0 43 W6 72 W8R8 ROA, 45 4 ) AF AR v I s LA B 98 7% 5
PE PR AR LEV 45 T8 AR A S S (B BR LS 77 5 K e BT, T e 367, 46 4 W 4F A I T
W R LT 3% 40 8 ; CEO 1 # 38 K& 75 P IR & — DUAL, BB & —J 1, 75 001,y 05 I AL AR o JiE
TOP1 % T8 ) 85— R BEAR 45 B LU A 5 FREASU o) 65 3 Raio , 45 T 45 51 45 — I 4R 197 e L0490 % LA 45 —
ZE 5 IR AR IR L9 5 i 57 26 S L 8 IndRatio , F AN 7 28 S ARG % A A2 E R H I
PR Bigd , /s ) AF B IV 45 102 2% ph < DU Ok 7 2530l 3 45 B o 3, MURAE o 1, 3500, 2 0, AR SC B AR &
SE NG 1 TR o AR SCR R T AR RO p AT 28R mp LR HB X (2 ) U 3t T T 45 053 ) 2N 6.

* 1 FELZEEX
% &4 #H TEAE TEE X
ETFHBRERNAAEE | EMBITE | RE LA THAMEANALEE, RNR 1, T H 0,
B A A E SOE NERAERNANBFRBOF BN AR AL, WRE L, E0, 50
N B LA Ln(Assets) | 2B 5 KB I 0 8 A K
Vi ROA N ] B R AL LR R
Ll LEV | A8 4K ffR R LS R
Jod 3 BTM LK T b, T A B4R R K E A BR DA T 0 R
WA — DUAL CECOfMEFKETHRA -, ZUNMEL, EFW,H0
AT £ TOP1 | A8 % — KR ZR o #5 R e
F& A #| # E Ratio NEFE-KRFEFROIBRUE — 2 &+ KRR FR LA
B L E FE LA IndRatio | NE I EFAHBRIUEFSEAH
w7 R R Big4 UNEIESY SP R I N I U - A o 1 o=

VR A 4T
T FUES RS o B

1. iR 4 g it
AR SCE AR WA VE ST R AN 2 o o B Lk S w (EDRT [0 U 45 8 A R e, R SR BT A
B BT 1% BB AT T 4R AL B R 2 AT LUR L EMBITE B9-F- 3415 0. 026, 1X )i

@ Das 4 (2009) 77 % 5, il B AR BIAT o £ 4 4 v AR 8 0 R, 5 2R U A B 2R TR A0 % S AR BIAT R BN .
Ab 50 =2 B S BR BT A BL A ETR,y 232545 A M B0 WA S A9 52 T, 1 % A 22 30 SR8 Wi 76 A2 AR LA 2 K R IR o Aol T Al o 90 55
PR IR LR ETR, F 55 DU 2 B SCBR BT A BLAR ETR, SR BEATIE T BT 4B 2% A9 3 A 45 3

179



X 1T, E0mE EBERNESETHEREANERER

WIREAS TR 2956 2. 6% (14 LI {ELT0E o 5% 90 T 45 B0 2 ISR JhE SRl 51 1 3 5 SOE B3 {EL O 0. 458, B
EARSCHIREA A 45. 8% WML AEL A B A5 Al s TOPL {9-F- 32 {0 0. 366 , B K 2 — KB Y15
Je FE AP 24935 36. 6% o HAb A il AL B A9 45 RS Al BRSEHEAR — B

*k2 TELTEHRERIT
T E WM 1 FH F AL % T E 25% ¥k | 75% oL
EMBITE 23676 0. 026 0. 000 0.158 0. 000 0. 000
SOE 23676 0. 458 0. 000 0. 498 0. 000 1. 000
Ln( Assets) 23676 22. 020 21. 840 1.252 21.100 22.720
ROA 23676 0.051 0. 042 0. 039 0.022 0. 069
LEV 23676 0. 435 0. 436 0.199 0. 280 0.588
BTM 23676 0. 645 0. 657 0.238 0. 460 0. 839
Dual 23676 0.224 0. 000 0.417 0. 000 0. 000
Topl 23676 0. 366 0.349 0.153 0. 244 0.477
Ratio 23676 3.789 1.597 6.192 0. 848 3.809
IndRatio 23676 0.367 0.333 0. 052 0.333 0. 400
Big 23676 0. 060 0. 000 0. 024 0. 000 0. 000

BERLSfC R A SR

2.z LEIFER

RS (1) B Z 0I5 R a3 3 s, 23, (1) 80 HUI AT 48 BE [ %00 ATl [ 5E 25001
VE R 42 i 28 5, SOE 1 [nl V3 R ECAE 5% 1 B A5 KF W3 1E 5 (2) 0 386 i 7 Bk b X R0 =22 Ak i
flb gz 728 5, SOE (1 115 R BCUIAR b B 1 5 (3) 81 v, gk — 2D 5 5 1 b DX [ 2 2007, SOE 1y [l 15 &
BAE 1% W EAEAKE N BERIE, ik, %3 8RR TR H, AR CRFBRIE H,, BVEA 4l A
Ay T I 5K 11 6 55 s At XU, DA S A T i ot F80 0 97 A5 B 9% D of 3k 38 B 7 1) 282 4% LA o

%3 B VZEEME TEHAAEREA#TELEE
‘ (1) (2) (3)
&
B 3 % % LR B 3 % % 2 fE ENEEAEd LR
SOE 0.101™ 2.45 0.110™ 2.51 0.119" 2.63
Ln( Assets) -0.054™ -2.24 -0.058" -2.39
ROA -2.895"" -4.51 -2.791"" -4.33
LEV 0.343 """ 2.78 0.368 ** 2.95
BTM -0.131 -1.00 -0.113 -0.85
Dual 0. 035 0.74 0. 029 0.61
Topl -0.175 -1.18 -0.216 -1.43
Ratio -0.001 -0.13 0. 001 0.03
IndRatio 0.316 0.88 0.362 1.00
Big4 0. 048 0.57 0. 044 0.53
w O —2.344" -10.48 -1.214" -2.48 -1.084" -2.13
A8 A R ARAT Ak 3R 1 1 = %l
A i 7+ 1 4 7+ 1 4 % 4
0 1 23676 23676 23676
f R? 0.02 0.03 0.04
TR A BN RAE 1% 5% F 10% (4 B AF K 3 IR 5 B0 AR o DR O R AR HE R IR A R R AT T
Cluster %%

BB R A S A
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3. REEKE

(1) EH R EIE bR o AR SCHYEAE LT R AR Al B4R R A U 25 EPS, VB N B
EELE AR R TR R A A T B B AR B H AR ( Burgstahler I Dichev,1997) % 4% il J % &
e [ Y ST ) B2, sl B 5 45 10 8L 4% A B E AR TE T R B Y ISR A o R TG, AR SO SR R
PUE R A5 B B AR IEAT T R . BRI, A SCAT SR 58 = 25 0 52 B i AR B3R AE A Al
AR LR #2945 B 2 F I B S B B A B R, O JE B A B A Mk R R G0 BT A5 B 9 R R
Netlncome,,,,..,. F:¥,Netlncome,,,, .., = FERBEFIE x (1 - ETR,) . Z)5, MR Netlncome,,,,., <0 <
Netlncome, ( B} A3\ fir 1580 2% F v R /N T 0 (H SEBRad R KT 0) , W0k 35 Al 3 i 45 0 7 15
Tl 9% IR e B0 75 451 0 ey, EMBITE AR 1, 4500 K 0 sk 4 w5 4507 O 28 4% 480 3L H A 14 [ 09 45
KUK 4 Fron. WK 4 TLIER],SOE (1013 R 8598 W35 0 1E X JE— D ENIE T 3% 3 W &8, A
SCHFFE 4510 HA B AR ik

* 4 e TRENC VAR ETEEATE LR

T E ENEEE zfE B 3 % % & ENEES 7 LR
SOE 0.175" 2.23 0.148" 1.70 0.160° 1.78

AT E T = 4l 2 4| J2s 4|

Bt 18] 3% LA AT Ak 3 RL 4l 45 % s 4|

L gvd 71 45 1 45 25 %)

A 23676 23676 23676

4 R? 0. 04 0.19 0.21

T T TR R RN BRI 1% (5% F10% 1 A5 KV 5 800 AR BN b ok R O R B RO AR 2 ®) R AT T
Cluster %% ; BB ZE AT R AR S £ 2 —8LRTFHIE, &R, &K, FH

TR UR AR S

(2) HEBR 21 o ) 5 i i o 38 728 3T A S o 6 AR SCROREAS ], R B & 07 T — W R 2 it i
) 25 5 — i b A5 B A e . R [ T 2007 4E JF 4G SR IFRS, 1 R Al 4 — 3R % 7= 1
HEMS W AR AT ED, A, R E T 2008 4E 5l AT BB E AT TR RIREHE, ©
A BIEFE % B, 70 B 1 RO A B AT AF BB, Ak HEAT T O LR IR B 7 o H A 09 A A B BR A 4
2009) " Sy T HERR £ o ) A W S X X A SCAE IS B SR LAk TR A 2007 AF 23 v I ik
#E 2 Al SR S ) A5 B0 A% 3 7 16 ST A SHe 10 A T 4 ) D) i 45 B 9 K P B0 R T G, AR S A R
A i) Sy 2009—2018 4F , T Fi %% H #E47 52 UEA 56, R 45 R 3% 5 fik., I3 S ATLUE

SOE {4 [u] U7 28 B AR 2 0 I

*5 WEFEALEEFTER

T E B )3 & # z {8 BN z & EREE¥-¢ {8
SOE 0.128 " 2.63 0.132" 2.56 0.132* 2.46

BHEE T 5 # %l # #l

R i i 2 1 % #l %l

H X % 7+ 5 T 5 = #

pUNIUKE 18179 18179 18179

# R? 0.02 0.03 0.04

BEORLAR R A S AR

@ FEIXZHT, A AT L F 3 A A A B R T R 2 00 A B o £ i R T R 7 6 {5 3 10 4 B ol 3 ik T

BT RS
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State Ownership and Earnings Management Based

on Income Tax Expense
LIU Hang, YANG Song-yan

(School of Accounting, Dongbei University of Finance and Economics, Dalian, Liaoning, 116025, China)
Abstract: Income tax has a very important impact on firm profit and income tax accounting is very complexity, so
enterprises have incentives to achieve earnings targets by manipulating income tax related accounts. This paper examines
the difference between state-owned enterprises (SOEs) and non-state-owned enterprises (NSOEs) in earnings management
activity based on income tax expense account. Using data on Chinese listed firms from 2003 to 2018, empirical results show
that SOEs are more likely to manipulate income tax expense to achieve earnings targets than NSOEs. Furthermore, such a
result is concentrated on firms that are in regions with higher tax enforcement and firms that are more closely related to
government and thus have a lower probability of tax inspections (e. g., for firms that are in provinces with lower
marketization and firms whose largest state shareholders hold higher ownership and firms that are in weak restraint of
ownership balance) .

More precisely, our contributions can be highlighted as follows. First of all, different from existing studies on differences in
tax avoidance and differences in decision-making to cope tax shocks, this paper investigates the differences of corporate tax
decisions from the perspective upon earnings management based on income tax expense between SOEs and NSOEs. In the
second place, this paper studies the differences in earnings management between SOEs and NSOEs. This paper expands the
literature on the impact of state ownership on earnings management through the specific accounting account of income tax
expense. Thirdly, we find that, based on Dhaliwal et al. (2004) and related following-up researches, Chinese listed firms
also have manipulated earnings through income tax expense and state ownership affects earnings management based on
income tax expense. This paper extends the related literatures of earnings management based on income tax expense from
the perspective of state ownership.

There’re at least three enlightenments from this paper. Firstly, our results have implications for tax collecting departments to
keep justice during their tax collecting work. SOEs prefer earnings management based on income tax expense due to their
close relationship to government. This relationship can protect SOEs away from punishments. Therefore, it is important to
maintain justice environment in the process of tax enforcement.

Secondly, this paper can give some enlightenments for investors in the capital markets when they use income tax expense to
make decisions. Restrained by the tax law and accounting principles, income tax expense and earnings after tax provide
different information on corporate valuation. Close relationship between SOEs and government may weaken the usefulness of
income tax expense. Therefore, investors should distinguish SOEs and NSOEs when they use income tax expense to make
decisions.

Thirdly, state assets supervision department should pay attention to their evaluation mechanism and more emphasize the
objective indicators, such as earnings before tax income. To some extent, SOEs are the implementers of government goals.
Their actions may deviate from market rules. However, the managers of SOEs (especially listed SOEs) still are confronted
pressure from different types of performance evaluations. That could be the motivation that managers have incentives to
manipulate earnings based on income tax expense. State assets supervision department could adjust their evaluation
indicator, such as earnings before tax (not earnings after tax). It is an effective method to avoid earnings management
based on income tax expense and reduce the motivation on tax avoidance for SOEs.

We can make improvements in the following aspects. On one hand, this paper just interprets a specific method on earnings
management based on income tax expense, and we haven’t discussed the possible follow-up effects of this means (i.e.,
reactions to this phenomenon from capital markets and regulating departments) furthermore. On the other hand, restricted
to the data available, this paper can only use effective tax rates to measure corporate taxation. However, there ‘re some
differences between income tax expense in financial statements and tax actually paid. As more tax-related data are
disclosed, we can do some further researches.
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