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ARSCWFGE T A4 Bl — 91 3R 46 AR 3 1 80 AB Ak B0 00 MW 4 St T i ol 22 4 A L DR SR Y S T
IS AV BB O SR N N T A A R B A AR HL, Zang(2012) BF 5T W, Ak A
A 5 B 30 AT A AT A 1) 320 B S i B AR R R A A B O RO, T L T A A
PO AR R BB =W RGHE T R M=t E 6, IR R A RE, LU — 16
PIRALBE = A 55 VU RGOy H bR, SCEUBLS B8 KA b, b ik % R EBUIUIE 4 B0 IE 3 A (5
BEBLB B (ZEHRE, 2009; 1435 1K, 2009) . 2013 4F 4Bl =1 REAE A I L2RIZ1T, 2016 4F5L
MAHMET, &8 = ﬁﬁ/vuﬂﬁfﬁﬁﬁk?ﬂﬁfiﬁmﬂﬁ BAL S FIUME, A s T E K
S5 1, Ry i [ R L U A B AR ) RN SR AR T S Re . ARG, &R — W RE IS AT RN
SRR T A, ?ﬁﬂcw&ﬁm FE 1o GBS T A AN 9 52 BB 28, 1 S R A B AR, B o
VR =B IP O WS RS E ST RS AW S

il

W B - 2021-03-17

EL£WH : l%’aﬁ7k$ﬂr‘7"’ﬁﬁz‘ﬁﬁlﬁﬁ(7l632006) H R [ RB =S T B H (72072107); 208 T8 A S SR E S BESY
e HEE I H (JID790010) ; 155 55 25 AL 24 BHAE 51 8 11X (B18033)

E&E BT R EJL(1974—)<UME%),%,«Iwwﬁfi}\,irﬁuﬁk S5 WS R BERF ST 51 | ST e U4, 1 AR 0
AT (1993—), 2o, WiVl E % N, 1M & KAt 2= e i Lo A
WA (1996—), Lo, WiTTAWE N, 15 4 K22 B4 B4 B i A i 2k
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R EVESFDL S Bt ihE SR WRREERE

I T2 A Bl Az FH 25 O vk S, AN BAE LS E A I A, T ) A AR T LSS A PR
T RGBS AE Sy, FOR] TR WA, AR Al ol B 5 A 4 0T 1952 Wi (Cohen T Zarowin, 2010; 253
A, 20115 FAR SR, 2014; XIRARAE, 2016) A b AU 1 795 b 28 4% 8 B 7 =X A9 AR RITI 25 5 7
HEATURRE, Al A7 7E 2 A4 BT 5K, QA4 0 e Ay 1 FROASUANY (BT, — P i S f T I T 2 A
M J >R FH L5 24 4% %8 P (Badertscher, 20115 32 A4S, 2014) . BUA AF 58 & B, 76 A [R) S50 W 4 A0
PR RN, 2 Bl 23 R U R 9 28 A3 5 #7720, Cohen 4 (2008) & 3R, SOX 12 2838 &+ Z {1, 4ix
b BT A B — RN, (0 2 el i 2 s, Al 0 N T 2 A A B R S R Al
FE ™K Wa 48T 23 T AN B L 1) LS B A A B AR, R TR RE 4B T A B A B Ui R
24 i) A b 7 3 2 A A BRI AR R S 2 AN A B GBI 5 45, 20135 ZRF AR, 2016) . Ak
FRE, 0 B Y PN R G Bl T A 0 R A, (O B S B A R AR RN (&
K28 2013)  7E PAFREE Tl FILE 1A 28 S, 2 B0 T2 A A BIUK S R B, L A UK B
(i A HFRESRE, 2017),

o AT S A A S A oMb SIZ it 28 % 7B B A % ) B AR (Maydew 4%, 1999; Shackelford i1 Shevlin,
2001; Hanlon Al Heitzman, 2010; Zang, 2012) . Ji 312 A4 P A48 Bt US 78 A ) 9 18] 14 - A, 1T 2L 52
TS PE ) ) T B RS AT R BN, Rl ESE I A, 51 Kk T I B AR . A RS
L 2007 4 15 B B0 o0 75 5, K B0 T0UHA B 3 AR 10 11 28 T 2 el AR 2 A 4 By 2 (2 B A RIAB 2 3R,
2010; Z= 38R 45, 20115 X 5 SCRIF B Hi, 2012) o Bl /M B IR A 2 £ oll 1 4% 2 A4 PG = 2
H AR, AE 2 AR by 20445 B AR 1) — 30553, BRSUSA 25 5% i 289 445 37 =X e %

P4 B = 00 0 10 3 1 3 R AL B W A8 T LA 200 4 4 oMb b B 235 1), 38 B0 Bl s e A (FE
TRTBK BN, 2019; 7K 5d P14, 2020) . &8 I RGHE T G — WP, LI E B HBL . TR
BRATRIAL AR AE IR T B 0, 22 i N B Al 5 B 45 DL oG Z [ 45 BN AR o R A, 3 X 447k 28
B RNBE B TR, &80 = R 5 B TR BB R 2 ATk B E KO 1 Aol . 306 4R
Tl 45350 116 Ao lb R AE 45 8 7, 0 L2 5 X 40 BEAS Aol () W 48 . AR L 3ERE b, &8 =&
BN A b S B A B B SR, AT B M 2 4% A8 O RO 1 LAl 1) 4 B 1
3 1R, 2 3] 4 B = 300 St P 5 o ARG, 7 T 28 A A L X L S A AR T ) R A A R

AL 2008 A3 2018 A TR A4 MEAE S @il T2 " RRAR, T 5E 2 B (1) & B = 1 30t
PUR, Al 0 28 4 8 B R 10 e 2 A8 4, (R BIAS 38 DN Aoll (9 B T T B8 Ak A B AR B 3 1
Fho (2) & B = WISt LIS, 5 90808 A 4l AH b, 9 BEAS 38 M Al 9 05 2 A4 8 B RE B I 3
B DX AR AR R A R R P R AR S, AR SR AR A S5 3R . (3) G BN T £
b BT 2 AR AN T B AR B AR OC R R R IAE S B = St LS .

AR S BB DT BLAE s (1) LIRS W 58 A S 45 B2 0 g L S0 280 A 3L, R SR BCSC AR
A& AT I 4 W 48 TR 7% /718 (Graham %5, 2005; Cohen %, 2008; Cohen il Zarowin, 2010) , 7% 3C ) 5
B0 AT S AR 6T £ by 0 A% B R SR 1) R ), B IS A R I I LR Al 23 O 4R N T 2 A
EHORE MR AL ARG, [RIB, A SCHE 3R S (2015) MRS R BL Al 15 ABLICS 5, X DITE 2
RGP AT T 0 R AQ T . AR SCRRFSE 4 5 FAh 8 T A A B B DG SCk ., (2) & BT
FEAT B F o AL BLUSCAE WSS B . H R, R B USONE  JR Wr  — RE B A S
GDP [ 2, ¥ 4% >4 0y B B YA W 4 o 88 (8 I AR 5422 2, 2009) 5 — 2 SR FH BT A ol WA s A8
UK AR Aok S MBS 4 (Desai 45, 2007; ARHLHIFNLL, 2014) . 5 0FHE T4 13 BRI U [R], A SC
DL S it 4 Bl — 31 O 15 5, M 22 B Y U TR 2 43 A G 0 i AT A AR X O R A A O A s
., 5 Cohen Fl Zarowin(2010) LA & Zang(2012) 3k FHAT %5 i 21 43 85 BN AL A REAS AH B, AR SCR
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SN B TT AR — E R BE L RERG IR AR A [ BB A N AR IR (3) AR SCRY IS BY T3 i
AN BB = W50 19 22 57 I 2R, 4 i B0 B A s 2 R Al A J AR 1] 5 30 A B S i A3 o 2
2% . ARSCHT IR, S B = ) 1 52 it BE A5 42 = B YSCAR 45280 R MBUR B W A /K, 24818 230
YA £ Bl 5 o 2 5 A PHLEA A T, BEISCRT RE AL I R SR A JR S b SR B RTINS, AR S B
LA Bl = 30 D AR A R e A T AT 238 DX o0 Al Y A o i I JRE, S BRORS AR M 4 o T AL,
Sif B WA A AR TC 22 AR B, TR A T P I BRI o BSOS U B 9 — R Z R IR,
L2 5 R A Ml IV 55 DR SR At B A BE ISR 5 A B T BRI 3 A R U

—HEES

FE T LR B, R & R A, M S Tl A A5 B AR A R ROl AR AR TR
R, I 35 T FH R B R A S AT BT R TAE AR 4 10 1 5 FRIBOAR 45 (1) 5 2 7 IfT
o S MAC A 2 SR 1) — R B 20 R U, X B 5 WL G S 136, B MSUAIE 457 11 6 AR H A AE T 42 /e B UUATE
BT, e HE IR RN, DR IERLISOA 5 2B g K . La B =B R M B SRR &
J 45 Ml Bl 2 ], P B BOR B R TR TR B2 AR, 2019; ZEHE 55, 20205 5K 52 H1 45, 2020) .

BT R SRR BT HE 8 RS TR, £33 20 ZAEMEN, RESBAEZLN T =4
BBt 1994 4F, O T BC A HEAT LA (A B0 A %00 1 TR B i O, 38 S (E B & F R SR Pl i | R T
kAT N, B E S B TITUR 8 M 4 B — I TR, A0 4 1 (e B B D 4% Bl 28 48 R (B8 & &
SRR NFE R G i T Y IR O B L R SHE B BN TR A, B8 m, 7RI A
BATE T 1996 -5 . WG, F R B 5 SR T 1998 455 sh &8l — 30 T2, SeBl T & 248
i F B R AR, WIT L DAIE RIS A% P A7 & 1 W% . &80 11T 2001 4 7% 4 [0 P4 4 1 I
W, 58 R T A B AC RS R G R S A R Ge e 4 EE BB N R IS AT, A SR T TR E R
B US4 20 % (Fan 45, 2018) . 2008 44 B =1 TR 1E 20U 3, 2013 4F R e /e 5 5S L 1 5 A v
BB AT, WA 10 A TR 2R RS AN 52y 125 2015 4RI S A T AL T = B A 14 4
AT ARXAHET, HAl i X T 2016 4F F2R. 3 1 31K T 45 M IX St 4 Bl = 309 Ay Asf 1)

x1 BMWXIESH=HFE

B/ SR IR B/ HIX St IRl B HLIX SR
LN 2013.2 JTRRHEE BRI 2015.9 i) 2016.7
INARA (BRE &) 2013.10 WA 2015.10 g 2016.7
g 2013.10 Hilh 2015.10 H T 2016.7
T4 (BRI 2015.1 j53taKe) 2015.10 Jemtii 2016.8
A 2015.1 HrE 2015.10 PREi 2016.8
WS AR IX 2015.1 LRI 2016.1 BRI 2016.8
TEIEW AR 2015.7 BB R IR X 2016.1 iRy 2016.8
WAL 2015.9 IYIES 2016.1 Ve 2016.8

DU ¥R X 2015.9 EENe) 2016.1 LA 2016.10
BENE 2015.9 LTH 2016.7 LA 2016.10
PN 2015.9 PN 2016.7 I 2016.10

2016 FF 2 THHET MER =W TEEAK FEHT“— N FE YL . =4 EE UK
27 0 B bR, 2T E BSOS PRAE B R G 0 R Re Ak & R B BB B, 4B = R St B A RN
TEAE TAE RS PR AN 7 T R B8 v 1 3R B I 48 BB 0 (738 3k, 2009; 226K 4, 2009): (1) 4B —
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WISt LA, Bl 55 ML o6 B BAR T k SE45 BEORUBL 55 K A O 50 TE A b 40 Bl vR A5 L, AR OB A5
BORE R — WBLE B A B, BLS HLOC G BE N Z (815 2 AN % R 0] 88 45 R (4 R 2 I 22,
2011) . 4Bl = W1 R Bl 55 B KA i SE B0 T 4% B 55 38 11 AR At ) SE e AR =2 IR S AR AT TR .
FEAR S ET VIR AR HUEE =07 PRI D, A R R AR T AIORG o, i O T B TR A KO (2) B
F AL AN, R4S [ B 8BGO, B2 4B — W S0t i A — K nl 8 AR B8 S
X 18 A4 1T [ Z B S5 R 2009 4F 2 2010 45 B WCIE 41 B0 1 HF 1145 5, BB R Ak 01 B
BE BB HEAS B R R 8 R M, AR (] [E B R i L AE A EBL R 263 427G, i LR AT AEBL
33.57 4270, @B =W LA AE B 0 0], bR 45 SR B ) o R W s e A, S B T BT A BLAD TR
TAEIT LA I A B 5530100 3 5, AEAR KRR B B RRYE T BLIRAE 1T .

B2, AR = DABL S5 B R AR R o G, SEBL T BB B A AN AR = B 1 4 ikt
Fz, Bl 55 ML AT LU 4 1] 2 42 A0 B Al T BUARHE AH OG5 2. o 8B FE A [R] ) £l 52 31 45 Bl
SR WA SR B R[] o X B AN 3 DAl ke T, 4 S B I 4R A U B B 2 4R 1 3 A R T
B A 56 = 7 ML R A5 B, B 55 LG AT LA Sr B & B4l kB A7 4 (Sandmo, 20055 Slemrod, 2007),
W, &8 = I S AR RGN, 0] DL A b 4R B R A BTN B S A R A
FE2E 5 o AL, 480 =IRG8 0T DL T 547 278 R BLE O, 1RO B 17 i 2547l 4 {8 K 7
Bl $2 B 4530 T BOAE A RE F1 o IR, 4B = 0] T AR REAE RV Bl 55 ML oGAT R, %o [ Pl 4 o
LA HI 35 7E R, DNl 3 o SRR T BB, PR, 480 — 1 TR RE A8 X 4 b 4R B AS 388 A T
SRHEAT A SR IO A TS, 38 BRI AR, X B DA 114 £ M DA S R

= REESERRRRE

(— ) BEA 4 5

ASCIN R, DA B =300 2 Q3R A0 2 e AL BT I A8 8 08 112 w5 0 Bl A T8 DA Al 1) 52 B B 38, fiff
LR AR B ARG i, DT R N AR R B S B AR E BRI R SRR
(2015) ORI 5T, IR 1BE 20 A B BRI 19 22 4 0 B, Pl L 11280 4 38 B (o) R L S 8 AR5 B () PR 0 2L
Ao FEMCEERN [, AR SO ABICAE 5, 3 ¢ B, 0 <1< 1o B TH2 A B0 52 o Al A1 AE AN
(7] B30 18 A1 007 A 5 e S B 5 S 5 i L ST A A S R R e L SIS g T e B 4 U, LA Y
BARA A —1)yo A XA 15 9 2L AR TR R BRI U (x,y) = U(E) =U(x+ (1 - 0)y), R4 1 BRaH
IEHE W, fJAU > 0,U" <0, TR AREIAFAEBCR AL 8 B 55 0FH 29, 4 0T 2% 5 3R
BB AR B I3 90) R C = (a/2)@ FIC, = (b)2)y* o 4 i A5, AR SCR ) 5 R EOE 2, 4
a,b >0, 7 & PR LA R IE Hab

Al 243 5 FR YR 1) H AR R B max, (U (x,y) — C, = C,}, il —Br 2 4F a0 F

UG+(1-1y)=ax (1)
(1-0U (x+(1=1)y)=by (2)
IR (DMK (), XRS5,
" dx dy _ @
U (x+(1—t)y)(E+(1—t)E—y)—adt (3)
. dx dy , 3 d_y
U (x+(1—t)y)(a+(1—I)E—y)(l—t)—U(x+(1—t)y)—bdt (4)

KA (3) A1 (4) AT A5
. 143 -



MPZRI 2001 EE 108

dx  (1-nU x+1-Hy)U" (x+(1-1)y)+byU" (x+(1-1)y)

dr a(l—=1’U (x+(1=0y)+bU" (x+(1—1)y)—ab (5)
d_y _ Ux+Q-Dy)U (x+(1-0y)—a(l-)yU" (x+(1-0)y)—alU (x+(1-1)y) (6)
dt —a(l—t)zU”(x+(1—t)y)—bU” (x+(1-0)y)+ab

55U >0.U <0.0<t< 1V Sea,b>0, 7] Hldx/dt > 0, 1Bdy/de %45 0 09 208 1E URH &,
Ux+(-DyU x+(0=-0)y)—aU (x+(1 -t

s 1 - LR UZONU Q)= 04 000y gy,

X U WY B A A Ml S B 8 3G 00, 0 T A B S 3G, 4B el T Al e 0 Y A A BILE K
Al ox K AR, B AR E IR — W S BR B AN T BB N, B ARE HRI
VT 28 A% FHLIR) s 386 5 (EL 224 52 B B b ok B0 A, o B R A B, LS B A A BRI N T A AR
PUAETE R IR DG R, LS B AR B BN T B B B AR 255 1 B2 75 57000 i, B =0 A B
TN A Ml 94 B R B, X G B AN A AT AS HEAL I A . 5 AR 32 DAl AH EE, A0 Bl AN 38
P NGTo A RSB Y- iy NI M 7 TR e s ) 3 I S N = R o= B L B D W B e g
AR AL B AR B R IAE B A A

(OB AR

B RS 2 2 A% 48 P e 3R sk % R Y B B AR (Maydew 25, 1999; Shackelford Al Shevlin, 2001;
Hanlon FI Heitzman, 2010; Zang, 2012) . JW 1121 434 B Al i 233 T BeE i, Ak il 28
T 15 T LS 8 A S ) 2 v i ol B S 28 8 B, 6k 2 B Y B4 U A B HZ 9 2 1 (Cohen FI
Zarowin, 2010; Z=HE 45, 2011) o PRI, 55 07 328 42 A7 A 1L, B S 280 AR 4 B AL B B Ty
B BLA (Zang, 2012) o AR M, > £ix M 38 5ok #9819 42 M 9 P Bl 3 ook B2 2 77 A 6 SR 8 Im e 1 281 4%
B, Al 0 5l R B 2 b o T T A PR 4 i ) SR 3o A T A5 B 2, AN i g A AR
Y 0] 0 ah i B 2%

LA B A B O N T B A BN R TG, iR AR 2 RE, FLAE 7R AR R AT R A R AT, AT L
R 280 2% 57 2 L s ol T ] e 2 SRS, T N7 T 28 A% A LAY B AT B ( Graham 4%, 2005; 2545 75 4%,
2016) o I 120 A5 55 BRAN AR 23 A% I 8] 20 A, AELEVBE & 2 AR, an SR A7 78 T A5 Bl 48 /i AE 0 19 17
B, W] RE 2345 B T A R R A A, 1 S 2 A LR R B AS A L, I T 2R A B Y 5 T
B/No Zang(2012) 45 M, FLIL 2 A PR A BUOUSAS e BUAH LU T2 AR A B . WA IR R IR,
TR A BB LT, 50T AR B L, Al 2 O A R AT LS AR, R IR AT R
SR, B A BN IE R 28 T Sl A A S R SR B 3 A 1 T T HIC T (20 AR AR A
B, 2010; 4455, 2019)

| i o | A TR O NN TS o A B B = 8 Ly e Wala S N G B2 PG s Rl = R
TG I, AN 38 2o K 3 S A8 By M B SO B R U B Sk B I R, 2 [ B i 4
5t R i A5 B0 AR 5 T 7Y S 0 HR A Can B 85 2% RN 457 38 98 D) SR 35 i RV, B SRS 23 5 i 14 (B
Bl A, AH 2 B I T AR B AS o % TR E R B3, TSP RIBUA A E IR L2 S, &
Ry R a1 R i I 7 s o A D 2 e IR U B2 N 7 7 2 T W S 3 g
ST 0% S il 5 1 R L S R A BRI B SRR 8 Al A6 ) SR FH R T A S I A ISR AR L

LB R G ELAA RS HE W D8, LS X AN [R) 9 18 A Ao ()5 e 2 A7 A 3 25 5 R
YA N Al SR T, TE IR SR 75 S 4 B I, 2 e BBV I R HEAT MR, 42 Bl — 3 1 S )
YRR A Ao M 8 B S AS B A I SR T o o N B AN DA Al R U, R B A BB T A 25
BT, 23RBS A R ARRL 671 HLBE & 4 Bl — 30 %) St R0 W 45 BB 7 %) 398 e, 3l o XfE 32 D sl A i
AHR s o S HG, WERLAT S RN, MR TR b T, S A B ) B WA Y R
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DALk, i < 5 = 30 014 ST i, A 50 A S B Al 2 ST 1) 2R FHT I T 2 A4 A7 LI A 055 2 A A L
e, AR SCHR AR AR ST AR
Bt - St B Bt =W, AN AN S DA A 2 A6 1) T 3800 3 A R LSS B AR B

m . #Rigit

(— ) FEAR BE B

ARICLL A B AR WA, i TR =W TR T 2013 4F 2 H REeETEIK BL, m
2008 A7 F [ 52 it £ b T A5 BB 6 F KB, PR L R B 2008—2018 AR VE A5 IX (8] o A SR
T A AT G R B e T G B AR R 0 A B T A B 0 St A R A e AR B ) R
A, B AT 17 669 MABFEA . Sy 1 #5688 BEE 09 52, A SCX fir A i 2B ik T T R
1% M 45 AL B . fre 245 i N B0 AR b - TR 4245 31, FLAh 80 ok 1 I 28 22 35080 2

(=) [l A A

AR SR FH 4 B8 = 30143 1l X2 AR AT, LA K 4 B = I RE ARG v 1 T 4 Bl AS 28 Al 1Y
F L, OBUER 22 49 1 R 9 4 B — 00 TR X i ol 28 A B O SRR i g m, R — 5 A
LHI(TDXGROUP) o BERLBE W (7)) PR, Hod AR i Al e 735 2 s Aolk AR 6y Fi A7l
AM, FIRM, N9 A A5 i, o S0l 367 0L T 28 4 A8 B R B S0 8 AR A L, o AR BT 5 358007, A A B[]
[ 7 SN, y AT [ RE BN o T D, 2 4 B — 13 S0 K D28 ik, GROU P J& R Bt AN 3 DA #0048

AM,,/RM,, =,+5,TD,,+5,TD;, x GROUP,; + ZCONTROLS,, +u+A+y.+e (7)

(=) AR E X

1. R A B(AM,,) . 5% Dechow F1 Dichev(2002) FAIFSY, A< SC M BR 42 7 /A B2, R 14047
M AT FE AR TR R0 09 A A 3 7 T2 A A B (MR 5, 2016; MDA, 2017) . BARTE X an=C(8)
N, HPAWC, N EB AR D, A, NPT, CFO, 9 20816 3 7 A2 i B Ui 1 v 4, i
[l ) 3 2 R Ay o o 1T B AR A B

AWC,, CFO,,, CFO, CFO,,,
—— =0,+0 — 40 - +4 — +&, 8
Ai,z—l ! 1 Ai,r—l ’ Ai,r—l ’ Ai.r—l 8" ( )

2. HSL A E T (RM,,) o 5% Roychowdhury(2006) ST, 2% SC AL Po B g\ 4 65 45 0 A Y
T2 AR A = AN 5 1 R B ST A A TR, B0 A S R P AR | R B S P AR
AL T e 0 o a0 SR A o e B S AR A R B R S R, DU AR A 2 B 1 S
A A AR I S W 2 T SR 4 I R ARG A S R 2R

3. B = WIS R S 4 (TD,,) o Al i T e H X AR5 ¢ AR S B =0 BB AT, Wi
A 11 4 B = 300 S it o LR R AR AR ¢ AE L LAR S 1, IR 00 X T A Bl = ZRAR O 1 1
AR SCE R FEARAF— B0 B G4 AR S 2N Y A S, T 24 4E T 2 A S BB 4R U AR
R A, WA, R BN AR A8 = A T R v IR T R TR B S 1, A
SO X AN T EA T B A G

4. BT ARN. (GROUP,) o AR I BRIE 43 BT, 42 Bl — 3 119 St XoF 40 30 3 DA £l R B AN 1
TR o b A7 AEAS T AR 5 00 o 0 ot AS 3850 A A b 8 114 2 7 4 B — 300 K2 it i a2 4 7k B 114 £l , AR SO
o B0 7K T I 3RE A 345 4 1 Ay T OB A sl 1) 0 B IR T

5 6 501 98 AN (2014) B BIF 5T, R SCE SCAR L B T 3R (TAXALL) 9 AN 1 46 TR 2% o 78Ik
WA T 53 Lo ARSCHE— 25 F S 19 45 T0U8E 2 5 030 A Bl 9% 3 348 1) 25 451 o5 B IO I B 43 ok
TR B (TAXALLY o 7 SCLABLG7 # S ARAE 2 400 43 b7 1 (Hanlon #1 Heitzman, 2010; R4
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FIE HEBr, 2012), QSR 4l 7 4 B — 300 St A A T b X — A7 Mk P S48 A 32, D SO Al R AR
Gl Bt g LR S U 1, 0K 00 AR SCIA Sk, AR 1 20 A B REAS 4l B 7T RE St 1 sk
BiAT Mo BT IR E R LA B (LS BB A3 ) o FE B i, AR SO A 35 35 (8 B A4l
JITAS L TE P 118 R A 7 R Al k£l B A B 4K

DIEAR G R WY, ) B0 28 22 5, 38 o 145 OCHR 28y 19 2 W) e 1 >k B B M A 538 RO
Al 3REA Y T B R 42 (Klassen %5, 1993; Gramlich %5, 2004; Sandmo, 2005; ZRELFIFNLT, 2014) , B
A (2013) 2 T B BE 20\ 45 B A7 RN B BB AR R, R IR A R B 2 R, BT
2w} [A] Y 228 1 OQBR A8 iy i 22, 36 W SC IR 58 B A2 B S R ik 1) 1 2207 X AR SCRL B PR R R AL o)
A R Al GBI N ) BE AR bR o A0SR Al AE 4 B — T St i v T M X A Ml T 38 2 P DG
&y ik, W AE SOZ AR Ry v SRR 28 Al , e 400 A8 5 UE 1, A IS 00 AR SCLA 2 B R 58 &)
CRRT it 0 55 55 WA 5 110 DG B 28 gy ) S 0L oy 9 77 B3 5 M A L 383X P AN 8 A, A Sy A B0 3 DA 2
A B TR o

5. tlAR R, B ZEER A (2011) I FEVE AIXIAT (2011) A B Zang(2012) %5 SCHR, A SCisE &
T DR #E AR i BE UL B R AR BT L B I AR R DA RS — RIRARFRIR L], A,
AR SR T T A5 e 2 A LAY AR o, AR R S UK T R A T B AR oK DL R R
Filo AR SCAR R e LR 2,

x2 TEEX

RS AR A L B E X
AM;, RSB %€ Dechow 1 Dichev(2002)
AM1;, N ARG fi % McNichols(2002) 3454 Jones(1991)
RM;, HA ARG % Roychowdhury(2006)
DCFO;, ZEENG B H AT 8 2% Roychowdhury(2006)
DPROD;, SR A AR fi % Roychowdhury(2006)
DEXP;, SEEEES N f&% Roychowdhury(2006)
TD;, G B = STt Rl #0075 SBLWITERUEA 1, QR 24 2 A AR B St
AL (B L HEAE B, %ﬁﬂkﬁéﬁﬁ:‘l@ﬁﬁuﬁ@ﬁﬁﬂ&;%&z—ﬁﬂk%f@ﬁﬁm%,DIIJEM&% 1,
HBLs R TAXALL
LALLL, (B L REIAS B, %ﬁﬂkﬁéﬁﬁﬁ?Eﬁiﬁfﬂﬁﬂ%ﬂ&ﬁ%ﬂk%@ﬂﬁﬁ%m'JER{E}J 1,
Hrh B AR TAXALLY
HRPTL, S BRI B, A5 Al A B = 0 S i 0 T M X ATl P28 S S B ek, TR
L AN 0, Eorh 2B MRS by i 2 B MRS By A A = 1 LA
HRPT, S HE AR B, 25 Al 76 4B = W St i Tlﬂmfﬁﬂﬂﬁﬁaééﬁﬁa‘éﬁ%i%% IHRAE
K L AW 0, Hrh 2B MRS by e 2 B MRS By S B I A L i
SIZE;, BEFE R SATEFEHLE SR 3T
LEVi, rities IR B e
SGigs FEEREEEEIS B RN ONAR L= XN
STATE;, A Al R B, SRl A AT e U N 1
ROA;, R ORI 5 A AP B M L
FIRST;; BB — R LA Hi— RAR R L 1]
BIGFOUR, JEA PR RERMAE i, POOR” WIS HUEA 1
LOSS i, RETH HERVE &, MHERITE /N T 0 A 1
SEOCAP;, VSN LI i, 2 ) A7 ARG R O B A 1
MROA;, A ORI HERAS B, M1 R 9= 1025 3R7E 0 F10.01 Z RIEFIUE R 1
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ES

Bl BN AP B EE SEVRREIRTE

(P HE ARG
F3FUR T EEA R ARG A S, T LUE B, BEAR S 7 R A A H(AM,,) B3
B 8—0.001, FRVEZE N 0.047; T EL S B FE(RM,,) I J9-0.04, FRUEZE N 0.189, H I H & 4
BRI W BB R, XTSRS, 5BE A A (DPROD,,) W #I{E 8 -0.003, 45 i 22
0.106; St £ E M4 i E (DCFO,,) I H41E H—0.000, AR1EZE K 0.077; S0 B &£ 28 FH (DEXP,) )
BI{H H 0.002, kR #fE 2 M 0.060.

RI EETEHABRMSIT
AR FEAEL HH gk b2z f/ME L oNLI
AM;, 17 669 ~0.001 -0.004 0.047 -0.119 0.166
RM;, 17 669 -0.004 0.006 0.189 -0.636 0.534
DCFO;, 17 669 ~0.000 ~0.001 0.077 -0.237 0.227
DPROD;, 17 669 ~0.003 0.000 0.106 —0.353 0.351
DEXP;, 17 669 0.002 -0.006 0.060 -0.134 0.257
TD;, 17 669 0.294 0.000 0.456 0.000 1.000
LALL, 17 669 0.350 0.000 0.477 0.000 1.000
LALL; 17 669 0.362 0.000 0.481 0.000 1.000
HRPT1; 17 669 0.423 0.000 0.494 0.000 1.000
HRPT? 17 669 0.422 0.000 0.494 0.000 1.000
FVRIEE RN

(=) &P =5 R nEn

A RHN ()G (2) o, 4B =30 S0 R LA B (TD) i R BOR .38, A SCIA I 2 IR R 4
Bl = 09 A B S A A LA A X, MR ke B o 28 A A B SRR S A B R B I 510(3) A
(4) & Bt = 1A S i P08 1 (TD) S5 IR0 1 41 ki U428 f (LALL 8% LALLY) W38 B I00% B S0 B AR o
B 119 Z2 5053 31124 —-0.020 F1-0.022, 5835 MK 340 1%; X6 T 0 28 A4 B8, 38 B R E0
0.003. X 15t B 4 B = W i ST 42 o 1 IR T 4l 8 A7 L S 28 AR B B AT B A, 5 04 ol fit
T U6k /0 LS 2 A B, B AR T A A

x4 EB-HE5RREE: XOBRAKE

(1) (2) (3) (4) (5) (6)
RM AM RM AM RM AM
TD 0.001 0.002 0.007 0.001 0.008 0.001
(0.119) (1.190) (1.352) (0.473) (1.522) (0.520)
TDxLALL -0.020"" 0.003”
(-3.441) (1.999)
TDxLALL1 -0.022"" 0.003"
(-3.843) (1.772)
Pl AL ] il il el ] ]
Al AEEEFIA T ] ] i £yl ] ]
HAEL 17 669 17 669 17 669 17 669 17 669 17 669
S R 0.106 0.304 0.107 0.305 0.107 0.305

TE: FE5 A BRSPS 14 ¢, ™

VTSR IRR 1%.5% 1 10% Y KR
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T SHR T X A3 RS Zy 1y A 4521 x5 ER-HPNABAREE: ROXEXSH
XFF EH SR A B, 38 LI TDXHRPT W) 2% (1 (2) (3) (4)
By i, BN 2 X TR RS R, &R RM AM RM AM
T R ECH 0.003, 53 MKl 5%, BRI D 0.001 | 0000 | 0003 | 0.000
E‘;éié% %jﬁ%ﬁé E/\J igﬁﬁé, {E%%a‘éﬂ%ii% (0.206) (0.223) (0.589) (0.209)

JEAR—SERAT R AT B, B = oM 00 oo
28 L O G549 ik 2 5 A I

\ N ™ N , o TDXHRPT2 —-0.007 | 0.003"
B MR (H AR 45 B 1d B 4 B = 30 1) S it 42 Crien | (2340

A, R AR N R B TR e s e | B | B BR | R
T B4 B AR S A L, REARK 17669 | 17669 | 17669 | 17669
(=) 4B =105 205 2 405 B3 050 S R 0.106 | 0305 | 0106 | 0305

TE: 455 OB A R BRS¢ {5, ™R IR 1%,

T AR = W% o kA
ROTURT BB MR E

BRI e S X R E I AR

FBIRZIR o p TR G2 Al 7 B B — S L S 3 D T LSRR B, AR SO G TE  BE
= A K AU AR B (TD) 5 AR BE 7 20 M AU A8 5 (LALL % LALL1) (38 B, X 15 A 7 A (A
PN, L H IR AR N TG X T R A8 W B BRI, IR LR E N IE; X T 5
A 9 P (I i P 2 R0, S E TR BON IE . AR Al B0 2o B S A R i
AT, D0 A 2 B g ) S AR 7 AR | SR A S 4 T sl L U A 9 S T A 9
Flo 1 IREE I B — 300 A0 S A A ) 1 AR £ 2 ol 19 2o 88 A 7 R B R

x6 EH-_HE5EXAREESM

(1) (2) (3) (4) (5) (6)
DPROD DPROD DCFO DCFO DEXP DEXP
TD 0.001 0.002 —0.007" —0.007" 0.000 0.000
(0.452) (0.552) (-2.354) (-2.481) (0.221) (0.093)
TDXLALL -0.011"" 0.007" 0.002
(=3.300) (2.379) (1.452)
TDxLALLI —-0.012™" 0.008™" 0.003"
(—3.494) (2.727) (1.735)
P AR ] ] ] 2yl = ]
Al AEEE AT il il il il Tl il
HEAEL 17 669 17 669 17 669 17 669 17 669 17 669
G R 0.085 0.085 0.034 0.034 0.267 0.267

b 45 A VB IR G £ 8, R SRR 19%.5% A1 10% 95 E VKT,
(=) BRI
A SCAE 4 Beck 45 (2010) #5125, SR JH I [) 8l 25 A2 AU A R R AT A7 i A 56, IF 70 I Bok &
G Bl = I St A BT SRR R s . HARRERLIN T
8 5 8 5
AM, [RM,, =B, +B, Y D,/ +B, Y D/ + {;GROUP,x )" D] +B.GROUP,x " D]
j=2 Jj=0 =2 =0 ( 9 )
+ Z CONTROLS ., +j,+ L, +y. +¢&
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R EVESFDL S Bt ihE SR WRREERE

Hor, D3RR & B = WA 0y AR B 258 ¢ AR AL T8 b X b 7E & B =) 12T A,
DN 1, 7500 05 TRV ER, 2455 ¢ AF Aol 7 BF I Ml X A 7 4 B8 =01 B85 /48, WDk 1, 750K 0,
Bl = A SR AT A —ARAE N BEEAE . GROUP R 9B AN T HE A% 1

2 THR T ARG, Horhy X GROUP, x D, 7w AR FL 7 20 38 e 45 e vhr, AHXF T4
Bl = WS HT AR —4F, y_ 8%y 2 REUAN B E 5 T 0, UE P47 ¥ H R % 2 BT 195 1 7E 4 Bl —
WS 2 S5, LSRR P A e T R B R B, DR B SCR T R B E N IE, X 5
g R — B Hor, SRl = U B 2 A B A A AR S 2 3 A AR B, X R A
L 5 0 LE SR A — AR T AR . [RIRE Hb, 78 R IR SR KBS By S TR 4 B o, P AT A BB th K
S, B g5 RS Fsc—31.

KT ER=-"B5BEREE: HHEESHN

GROUP =LALL GROUP = HRPT1
(1) (2) (3) (4)

AM RM AM RM
y_8 -0.002 (=0.750) -0.016 (-1.191) 0.002 (0.692) -0.002 (=0.191)
vy 0.002 (0.520) -0.019 (~1.442) 0.002 (0.502) —0.005 (-0.405)
y_6 -0.000 (=0.072) —0.002 (=0.193) 0.001 (0.366) -0.014 (~1.284)
y_5 0.003 (1.185) 0.001 (0.085) 0.004 (1.326) —0.007 (-0.679)
y 4 0.003 (1.130) -0.003 (-0.326) 0.003 (1.059) —0.005 (-0.522)
y3 0.003 (1.243) 0.003 (0.369) -0.001 (-0.513) -0.016" (~1.884)
y2 0.001 (0.334) -0.005 (—0.684) —0.001 (-0.403) -0.005 (-0.631)
y 0 0.002 (1.062) -0.018™ (=2.415) 0.003 (1.504) -0.011 (-1.510)
¥l 0.005™ (1.976) -0.029""  (-3.508) 0.005™ (2.365) -0.008 (-0.944)
2 0.009” (2.526) -0.019 (=1.544) 0.007" (2.013) 0.002 (0.208)
y3 0.006 (1.307) —0.044" (-2.419) 0.001 (0.130) —0.003 (-0.165)
y4 0.009 (1.287) -0.057" (-2.568) -0.005 (=0.713) -0.022 (-0.998)
s 0.003 (0.160) 0.017 (0.283) 0.034 (1.064) —0.065 (-1.224)

D! R A it il gl ] eyl

Al AEBERAT ) = ] eyl

FEAL 17 669 17 669 17 669 17 669
B R 0.305 0.107 0.305 0.106
TE: 55 PR A ARSI R Y ¢ (8, 3R 1%.5% H1 10% B9 1K,
(VO B f v A 0

1. R AT R B B, AR Sk — 2B i % MeNichols(2002) # Dechow Fil Dichev(2002)
Jones(1991) 1 77 74 45 G e Sk 1 JEV B SR A 1 7 T 281 4 45 2, S0 EL AR X an =0 (10) i 7R, AREV,, Ky
AR FEA S IWA S EIK FEA S5 A Z 2, PPE, R4 b 39 1 %2 977 M (8, £ a1 )5
(5% 22 Sfe i IV 2L AN B, 5 B i 2 SR S Sc— 3k

AWC,, AREV, _PPE, _CFO,, _.CFO, _CFO,.,
—_ +0; +0, + 05 +&;
Ai,r—l Ai.zfl Ai,zfl Ai,l*l Ai,tfl Ai,zfl

2. BRI R IR B AR SE R o A SCHE— 25 o T 3 STy BRI A 56 4 B — A St i S Al R
RSB EL B RE RN b, Bor R
RM;, =By +B,AM,;, + B, TAXALL,, + Z CONTROLS ,,+u;+ A, +y.+¢

=6,+0, (10)

+0,

(11)
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AM,, = a,+a,RM,, +a,TAXALL,, + Z CONTROLS ,,+p;+ A, +y.+¢ (12)

# 8 MK 9 FIR TRy R A S5 2R 0 51 (1) FNF(2) o RM FIAM B R B0 B350 IE, 3
P <5 B — JU1 St T, 90 B A S A A A9 17 1 A B R LS i R B B AR S 5 91 (3) A
51 (4)Hh RM 1AM ) 2808 .38 S B, U B 4 B0 =30 St DA, AR BEAS 38 Aol i) I T 28 AR
HRAN LS A P R AR AR M (5) =51 (8) 7 , X 2 B3 8 DA Al e 136, 7 <6 B — 0 S it
B Je, BT B AR A S B AR IR A R AN R

x8 AREERIAENE: ROBAKT

LB f 4l [t
LB = 1w SRR SR =T SR RS
(1) (2) (3) (4) (5) (6) (7) (8)
AM RM AM RM AM RM AM RM
RM 0.077"" -0.023" 0.078™ 0.025™
(21.747) (-3.569) (27.018) (5.551)
AM 1.324™ -0.315™ L1177 0352
(21.747) (-3.569) (27.018) (5.551)
TAXALL 0.090™" —-0.199” 0.007 0.057 0.026" 0.057 0.024 —0.160""
(4.387) (-2.313) (0.255) (0.535) (2.441) (1.391) (1.468) (—2.640)
AR Eeyil ] ] Eeyil ] ] E2yil ]
Al AFEEERI T eyl ] bl eyl i bl eyl i
HEAKL 4418 4418 1761 1761 8059 8 059 3431 3431
s R 0.297 0.063 0.298 0.107 0.311 0.082 0.316 0.070

T 355 A RIS G 10 ¢ {8, A0 30R 1%.5% F1 10% 114 8 & Pk

K9 BREERIAEAE: ROXKIZ S

[EPS S L (SQS T
A= SRS AL = 0R SR =R
(1) (2) (3) (4) (5) (6) (7) (8)
AM RM AM RM AM RM AM RM
RM 0.075™" -0.031" 0.079™" 0.043™"
(22.769) (-5.317) (26.263) (8.867)
AM 12307 -0.425™" 1.160™" 0.593™"
(22.769) (=5.317) (26.263) (8.867)
TAXALL 0.100™" —-0.235™ 0.050™ -0.070 -0.003 0.153™ —0.003 —0.144"
(6.631) (-3.829) (2.112) (-0.798) | (-0.289) (3.334) (-0.178) | (-2.217)
il s il i il il i ikl eyl i
Al A BERAT £l i £l £l i ] £l ]
A% 5347 5347 2120 2120 7130 7130 3072 3072
MR R 0.332 0.080 0.284 0.114 0.291 0.073 0.327 0.058

e 355 A R RIS 8, R AR 1%.5% Fl 10% R4 8 35 K

CIOBLA 72 B
T R B e Al AR BT SRR RO AL, B G BE — S138 1 410 ] 0 B A 2
Aioll (0 BEBEAT A, DT 4R fp il B 60, 5 B S B AR B BUOR B3 EO, AR SCHE—
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T ANBAS T A B B FE 4 B = 30 S0 J5 2 A5 B B B, AL AN R .
TAXALL, =B,+B.TD., +B8.GROUP,+B,TD,, x GROUP,+B,SIZE,, + 3;LEV,, + B,CAP,,
+B,INVENT,, +B,LABOR,, +B,SG,, +B.STATE,, + i, + A, +y.+¢
22 10 F 3 (1) FF (5) 480 = 1A I2 it k& B0 A2 B (TD) B R BUR 8.2, (5 TD F1 53 4175 & 28 e 1
MY 2RO S 2 AR, UL 4 B = 3T Sk B AR FH B A EE X P, w S ] T AICRE B 4 R OB AS
Sy A BT R, BB T
R10 &H=H5tWFHFHR

(13)

TAXALL TAXALL1
LALL HRPT1 HRPT?2 LALL1 HRPT1 HRPT?2
(1) (2) (3) (4) (5) (6) (7) (8)
TD -0.000 —0.004™ -0.002 -0.002 -0.001 -0.004™" -0.002 —0.002
(-0.278) (-2.541) (~1.340) (~1.286) (-0.417) (-2.708) (-1.371) (~1.380)
TDxGROUP 0.010™" 0.004™ 0.004™ 0.010"" 0.004” 0.004™
(6.846) (2.495) (2.425) (7.001) (2.355) (2.436)
P AR ] ] £yl ] £l ] Eeil ]
Al AEBERA AL ] ) = ] £yl ] ] =
HEAE 17 669 17 669 17 669 17 669 17 669 17 669 17 669 17 669
WG R 0.182 0.186 0.182 0.182 0.174 0.177 0.174 0.174
TE: G5 P A ARSI ¢, " F 2R 1%.5% Fl 10% B9 835K
(7)) 53 o 1 43 B

AR SCIA Ry 4 B = 00 S T A B N S8 DA A M 4 B S A, e L S A A B A B AL I AR
T AR SR TN T AR B A S R AR B A A A R — S A S AT, X B
WAL 118 SR A AR (v SR A A, 201 1), PRI sk [ A il A B350 17 45 v (SR B A, 2009), HL7E P 3
B e A Y BSOS (T BRAE25, 2010, 2012) 0 5 FEA 5 B2 w M FE, A8 A 15 1% 2 ) Y ke
BLoh AL 38 o BEAh, FEAT 5 BN W) 14 B A% 5 B sl pL b Al B s 2 il 22 555 (o A 3 A RE B, 2017
SRR AT SCHE, 2021) o BRI, 4B = 3 04 S 6 2 A B SR (0 5 ) Z AR 7R AR A Bl
oyl 1SR T BEBUHE 41T 4B =%l 2 A4 B SR 0 2 ), 25 SR SR T B A #r

F 11 RIVERSRES R

(1) (2) (3) (4) (D (2) (3) (4)
AM AM AM AM RM RM RM RM
= 40 E|EsEroeil el E[sFroedi| el i e E[E=Eroeil
TD 0.001 0.001 0.001 0.000 0.008 0.006 —0.002 0.001
(0.484) (0.314) (0.391) (0.029) (0.930) (0.853) (-0.214) (0.174)
TDxLALL 0.001 0.004" -0.018" -0.023™"
(0.343) (1.960) (-1.674) (-3.070)
TDxHRPT1 0.001 0.004™ 0.006 -0.005
(0.456) (2.338) (0.608) (—0.749)
P AL £l i Eeil £l FEt] £l £l ]
Al AEEERNA T i i eyl = ] eyl = )
HAEL 5777 11 892 5777 11892 5777 11892 5777 11892
TR R 0.278 0.315 0.278 0.315 0.099 0.118 0.098 0.117

E: FE5 N BRSPS 19 ¢, R A IEOR 1%.5% F110% (¥ S35 MK P
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NE O’

A My 388 Jeb A L S A BRI T A% A B A WA i R RS HE AT B A B R (Zang,
2012) o A3 2 B [ B 55 4 EALAE A 1 5 S8 B9 [ AR S8, IF 5T 1 Al 28 A A BT SURY B 4%
YR B 55 AR REAL O 17, BB =W 7 T — ME R T R GEF B 2R =05 Bl fs Bk =
AL, AT LAAT 25552 SR 20 B A S8 I ALl O RG EAG MR A o TR, B 4 B = 30T ) S, A B A 188 DA
A b 4 3 S X R AR B AS S 3 A, SRS AT g A W s, B S D T, BT R S A AR B Y
GIRLEwTES) I /AR IR ([ R A NS ST | B e N 2B T B e o N 82 R R
BLARE AR X — B OB R 32 T B R AR T B i K

AICLL 2008—2018 4F A JBE L1528 Rl AT SEREAR, LLAS it DX 73 Ik o St < Bl = S 4 S Sh A =
R, DX o3 Al A B0 S8 RSAIE, K5 36 1 <8 B — 300 St X i oMb 482 A A BILT5 CMDK S (R 82 0 o T 98 %
B (1) 5 AL AR LA EE, ST AT 24 B0 AN B Al 75 B0 =150t s Bt 0 I & 3 5 (2) & 8L
SIS, AR BE AR B R AR B s (3) BB WSS, GBS AR Y
LSRR B0 2 0D R R, DX B RN A R R 1 9 R A A G IR 2 R — B
(4) G B =I5, DBEASTE ARl B89 B3 2 A A8 BHO S B AR B A AU P 0 i

RSO T B B BUCAE 22 AR5, Atk i [l B30 A s A7 1) 8 B A A J AR B WA B 54 il
SESEME TS AR SOA N B AR BN B BT BRI — i B I ARG
F, BSR4 B 00 T 2 AR 2 R 0 Al 9 282 A A B SRE, AR SR 5 0 BE SO 28 A
B HTT T SCERPR L T g Ah TR AN, AR SO SR, B = T A S RE A5 B o B SCAE A AL
A, i BN B A, 22 EH 2 01 45 RS 0 22 B A RIS B 45, PR MBSO R L RO i
TR SR Wb SRR o TR, AR S e B L 4 B = 30 D A ) BE A I A8 AT AT 80X Al B9 A
TR, SEBUORG AL A o 3 DL TN 5 BRI F A JC 22 AR B, 2 A0 2 75 T A P O BESCER
5, MIE IR B BUSCA AR BN Y — R TR U, AL 252w il W08 55 DR SR, ek ) BE S PR B2 A7 Bl
T BN RIS 0 R

B3k

CLIPRAS, JEEEHT. i 3 B S S5 S HE B EE ] ST, 2012, (5): 114-122.

RIELAE, KA, Xase. RS R L %K N5 B R AR BT, &1TH15T, 2013, (4): 81-88.

[33RJE MR, SRIA:, TV PR BB Z MR B ART]. LB 5E, 2015, (6): 175—188.

(4189, By B, RMGUbK. B A8 22 5 OCHRAC 5y AN E]. 21105, 2013, (8): 47-53.
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215, Ao, ff . 2B T il Xt Al A T 2 W) 28 A B T R 5 i) BT NS BB ARG AT,
HHAFSE, 2013, (1): 95-102.

(220853, BEWI6R. L2588 = J5 W Bi s R A B SIE A (5 B A X BRI T]. VLPE 3 TR %24, 2011, (6): 25-28.

(231F353k. i EBLS 15 B AL BB R ER[J]. LS5, 2009, (10): 26—33.

(241", ELLHE, A0 TR IEIK TN AR R MR (65 R 5 31 e B
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Intelligent Supervision and Earnings Management Choice:
A Natural Experiment Based on Golden Tax-III

Zhu Kai"?, Pan Shuxin’, Hu Mengmeng3

(1. Institute of Accounting and Finance, Shanghai University of Finance and Economics, Shanghai 200433, China;
2. School of Accountancy, Shanghai University of Finance and Economics, Shanghai 200433, China;
3. School of Economics and Management, Tsinghua University, Beijing 100083, China)

Summary: This paper studies the impact of intelligent tax supervision on the decision of corporate earn-
ings management. Companies determine earnings management strategies by weighing the marginal benefits
and costs of accrual-based earnings management and real earnings management. Existing literature finds that
managers prefer real earnings management than accrual-based earnings management because of regulatory
pressure. This paper takes tax costs into consideration and adopts that tax will affect the substitution relation-

ship between different earnings management methods.
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Accrual-based earnings management is realized by accounting methods. But real earnings management
has a direct cash flow effect. Compared with accrual-based earnings management, real earnings management is
subject to a higher level of book-tax conformity. Real activity manipulation is more costly due to tax incent-
ives. Intelligent tax supervision represented by Golden Tax-III can effectively realize information integration
and reduce information asymmetry between taxpayers and tax authorities. It can help to identify companies
whose tax burdens deviate from the industry average. So Golden Tax-III can strengthen tax supervision and
significantly increase the tax costs of real earnings management. Then, it can affect earnings management
strategies. The higher the degree of tax non-compliance, the greater the impact of the implementation of
Golden Tax-III.

We use the implementation of Golden Tax-III as an exogenous event to construct a DID test. The results
show that: Tax-noncompliant companies have a higher level of accrual-based earnings management after
Golden Tax-III; tax-noncompliant companies have a lower level of real earnings management after Golden
Tax-III; the substitution relationship between the two earnings management strategies in tax-noncompliant
companies is mainly reflected after Golden Tax-III.

The main contributions of this paper are as follows: (1) It directly examines the impact of tax costs on
earnings management strategies, and finds that companies prefer accrual-based earnings management to real
earnings management under strong tax supervision. It also expands the previous earnings management model.
The research enriches and supplements the literature on earnings management. (2) It constructs a DID test to
examine the impact of tax regulation on earnings management based on the implementation of Golden Tax-III.
It can help to solve the problem of self-selection and endogeneity and supplement the relevant literature on tax
and earnings management. (3) It finds that the intelligent supervision represented by Golden Tax-III can effect-
ively distinguish tax-noncompliant companies and achieve precise supervision. The results help to understand
and evaluate the economic consequences of Golden Tax-III, and also provide enlightenment for the develop-
ment of intelligent tax supervision and taxation regulatory policy.

Key words: Golden Tax-III; tax compliance; earnings management; tax costs
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