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EM 22292 0. 002 0.079 -0. 255 0.261 -0.037 0. 002 0. 041
FIN 22292 0. 059 0. 089 0. 000 0.471 0. 003 0.023 0.074
FIN? 22292 0.012 0.033 0. 000 0.222 0. 000 0. 001 0. 006
SIZE 22292 22.160 1.289 19. 630 26. 09 21. 230 21.990 22.900
ROA 22292 0.036 0. 065 -0. 298 0.204 0.014 0. 036 0. 065
AGE 22292 14.910 7.483 2. 000 28. 000 9. 000 14. 000 22.000
GROWTH 22292 0.178 0. 451 -0. 595 3.043 -0.025 0. 107 0.268
LEV 22292 0. 444 0.211 0. 056 0.953 0.278 0. 437 0. 602
OPINION 22292 0. 966 0. 181 0. 000 1. 000 1. 000 1. 000 1. 000
BIG4 22292 0. 056 0.230 0. 000 1. 000 0. 000 0. 000 0. 000
SOE 22292 0. 398 0. 489 0. 000 1. 000 0. 000 0. 000 1. 000
DUAL 22292 0.261 0. 439 0. 000 1. 000 0. 000 0. 000 1. 000
BOARD 22292 8. 644 1. 697 5. 000 15. 000 7. 000 9. 000 9. 000
INDEPENDENT 22292 0.374 0. 029 0.333 0.571 0.333 0.333 0.429
MSALARY 22292 0. 480 0.138 0.234 0. 909 0.381 0. 460 0. 558
Topr1 22292 0. 348 0. 147 0. 085 0. 740 0.232 0.328 0. 449
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*3 FTETEHEXRY
EM FIN FIN? ROA AGE GROWTH LEV
EM 1
FIN -0.013* 1
FIN® 0.032" 0.922"** 1
SIZE 0.039*"  0.045° -0. 001
ROA 0.343*"  0.030° 0.035*" -0. 007 1
AGE -0.020"*  0.111"* 0.089°*  0.299™  -0.113"" 1
GROWTH ~ 0.093"*  -0.089""* -0.073""  0.037""" 0.214™  -0.034"" 1
LEV -0.055"" -0.121™"  -0.136™"  0.505™"  -0.354"*  0.363"" 0.042""" 1
OPINION  0.106* -0.009 -0.010 0.036"*" 0.248™*  -0.035""  0.059""  -0.105""
BIG4 -0.020""  0.026" 0. 008 0.332" 0. 049 ™ 0.077™  -0.021""  0.100"""
SOE -0. 006 0. 036 0.014*" 0.335™  -0.090""  0.514™  -0.049™"  0.309"
DUAL 0.011 -0.026""  -0.015"  -0.183""  0.040""  -0.273""  0.023""  -0.157""
BOARD 0. 008 -0.037""  -0.044™"  0.268" 0. 007 0.203 " -0. 009 0.170™
INDEPENT 0. 007 0.013" 0.012" 0.029"*  -0.021""  -0.069 " 0. 001 -0. 00900
TOP1 0.036™  -0.041""" -0.033""  0.207"" 0.121" 0.022" 0.021**  0.077™
MSALARY ~ -0.044™"  0.015" 0.034™°  -0.621""  0.113""  -0.326"" -0.021"" -0.415"""
OPINION BIG4 SOE DUAL BOARD  INDEPENT TOP1 MSALARY
OPINION 1
BIG4 0.017" 1
SOE 0.032™  0.125™ 1
DUAL 0. 004 -0.067*  -0.312**"
BOARD 0. 004 0. 096 *** 0.306™*  -0.190"" 1
INDEPENT ~ -0.007 0.038°**  -0.071"  0.112""  -0.464"" 1
TOP1 0.066™  0.139" 0.210™*  -0.057™"  0.031" 0. 045 1
MSALARY ~ -0.017™  -0.118™* -0.303™  0.154™  -0.200""  0.021""  -0.145™" 1
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&I ERREERNEFER
(1) (2) (3) (4)
EM_UP EM_UP EM EM
FIN -2.105"" (-4.41) -1.439""" (-3.38) -0.065"" (-4.36) -0.067"" (-4.93)
FIN? 8.284"" (6.23) 7.5227 (6.42) 0.264™ (6.51) 0.256™" (7.20)
SIZE 0.015 (0.79) -0.001" (-1.90)
ROA 8.286™ (25.00) 0.472" (42.87)
AGE -0.015™" (-5.89) -0.000"" (-4.90)
GROWTH 0.030 (0.83) 0.000 (0.10)
LEV -0.080 (-0.81) 0.018™" (5.07)
OPINION 0.065 (0.61) 0.009™" (2.34)
BIGA -0.461"" (-7.39) -0.014™" (-7.31)
SOE 0.156™" (4.19) 0.003 ™ (2.37)
DUAL 0.045 (1.31) 0.002 (1.37)
BOARD 0.005 (0.48) -0.000 (-0.05)
INDEPENDENT 0.004 (1.34) 0.000™ (2.25)
TOP1 -0.004""" (=3.57) -0. 000" (-=3.95)
MSALARY —-189.349" (-7.35) -8.472"" (-9.83)
_cons 0.1117" (4.46) -0.560 (-1.24) -0.000 (-0.01) -0.001 (-0.10)
N 22292 22292 22292 22292
r2_a 0. 069 0.076 0. 109 0. 141
INDUSTRY & YEAR YES YES YES YES

# SIIFIRTE 1%, 5%, 10% KV FRE; H5Mh o, TR,

flooll 4 Rl AL B9 (EAE D TR AR, ) GMM 5
EEATIRIE MIEEER AR 5 5 (1) FiR, 4
b AR AR (FIN) 5 [81H 2R A 5% K- F 2%
A, HZRI(FIN B [01A 2R 19%KF T
WENIE . BIAEERF W ol 4 il Al 5 1E A 2R
R U BT SCRZSISUMRIEME, AR ST
4518 H1ARIH AL,

(2) ST

SO AN PR AR B, 2 5 R AR (1999)
B 04 REBTBOR , KT B AL K %
FEHIEEN, WL (3), FR2ZERIN ATk N
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SCRBFTESSe R — 2, Ak G Rl AL 5 IE AR
A U R,
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A P P

i,t-1 i,t=1
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(1) (2) (3)
AN BiRR BUREEA
[T = 2 ey X [a]
EM DACC EM
PV -0.132" -0.016™ -0.029™
(-7.30) (-2.30) (-2.53)
R 0.0364™ 0.027"  0.102*"
FIN
(2.296)  (2.19) (3.07)
0.0546** 0.161™ 0.165""
_cons
(57.033) (14.04) (15.76)
N 20225 22170 22016
2 a 0. 082 0. 120 0.138
o ohill A YES YES YES
INDUSTRY & YEAR YES YES YES
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Z 183 2008 4 4 @ fEHLLL K 2020 45 e it
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RPN X 4 Rl T T BB R — s AR R, EORE
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5%0(3) fiis, ZEE R S ASCHIFFE S5 HI f
Fr—3, Dl e mib 5 mEAAE Ry U B
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A Y 4l Ak 0T BE 2 U Al 1 1 [
BAREIE, I8 AX—47 it o o AL A 56 7 2
Wb, U E Rl AT BERE Ml T 4 il
P IE RS E WS, BRI E X
Ko, B, ASCTI AL, NaEl g, 0
G5 DRSS P 5 T 1A T IRAIE

(1) flvgaifk, 28 a SaAEH

B Al A Ak K, TRE S Al
ML ENE ST, OX Al amlee =8 sgm, s
HE ORI B S, Sl bl St &
J&(HIZEHIAE, 2017; BOETFE, 2021) P @
TR A BRYE, e 2 e misrs, 2

SEA AT ELIH DL A RIS s, A
W ATERE S TR, Tisgsedr 1785, Woas B8 A%
(AR DA, 2007)7 ) 8 TANTE S, &
AP TIE B RS, SR 2B SR
SRR ARG, 1) g AH G B S e Al
SUFMMES R R, REX MR (2021) 1
WEFE, SR LA ARG 560 A0 b 46 il Ak 72 75 S Jl it
SN A RS BE T Y BE AR S LR R AT R
ROA=B,+B,FIN +B,FIN* + Y B,Controls + Y,
YEAR+Y, INDUSTRY +& (4)
EM=3,+d, FIN+3,FIN*+3,ROA+ ., d,Controls+

> YEAR+Y, INDUSTRY+& (5)

Hr, 2% 3B (2021) 7 BHHF5E,
I ROA R BT I 4 %, £ 6 5] (1) A (2)
FIR T IHZE R, X Eegh R, 48\ SR ar
Mo, Al 4 Al AT B AR s A AR
%= 852 =Y OB/ IR o | A Y - A DR R = g B
FEAREAE T, UESE T A 4 Ak T DASE o
Al 2835 M Sk 5 M Al 9 1 1) 28 A R

x6 HHEWE

(1) (3) (4)

ROA 7-SCORE EM
FIN 0.089"" (2.43) -0.047"" (-4.53) 3.557° (1.93) -0.021° (-1.95)
FIN® -0.129" (-4.97) 0.122° (4.19) -8. 1217 (-2.73) 0.082"" (2.70)

ROA -0. 191" (-19.01)

Z-SCORE -0.005" (-1.87)
_cons 0.045°" (11.06) 0.057° (17.31) 4.288" (2.32) 0.218" (19.39)

N 22225 22225 22225 22225

2_a 0. 305 0.133 0. 095 0. 104

INDUSTRY & YEAR YES YES YES

(2) b4t 2008 WS A A B

B Al 4 Al Ak K S I B s, 1T RE 23 52 4
b I 55 AR . (D SR 4 Tl ¢ 7= R A% 7 Al 9% 4
VT 70 N A e B 2 B | R 0 A< 0] e o
RS 7 2 T 3 B B R AR Al
GEARAF T IR A, 9 Al T I TS RURS: Al T
G0 45 PR3 (BB ER4E, 2018) 1 @M T4k

PO A g™ B BG AN, Al A8 B AR 2 H 32
L5, FECA XS I HI S5 (B2 4
2017; BIETEE, 2021) 22 iAol 45 XU
o al B ARG, Al 55 KU s,
WRARAN A AT BEPE R K, A DR AN iy R
EPRF A SNHLIE 1 1 1) 2824 A8 PR 55 3K 46 A7 T
B RIEEMES (2014) PRI, RITLUT
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TR G 5565 £ 45 il 1 2 5 2 T8 e 52 Wil £ Ml i 55 XL
W 1) B A S ) L AR BRA TR
7 =B,+B, FIN+B,FIN*+Y_ B.Controls+ Y, YEAR+
Y INDUSTRY+e (6)
EM=3,+d,FIN +3,FIN’ +8,Z + ., d,Conirols +

> YEAR+Y, INDUSTRY+e (7)

Hr, %855 (2014) P s, H
BIEJE I Z F850VE N W 55 W i AR B AR &, 7 48
B, Rl W 55 KRB/, Z F8 80 1T
YW R
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Enterprise Financialization and Earnings Management

Han Hongwen

Wang Chen
(School of Management, Shanghai University, Shanghai 200444, China)

(Abstract] To explore the impact of corporate financialization on earnings management, this paper takes Chinese A —share
listed companies from 2008 to 2020 as a sample. The empirical results show that corporate financialization has an impact on positive
earnings management, and the relationship is “U” shape. When the level of corporate financialization is moderate, it will restrain
positive earnings management. However, excessive financialization will aggravate the positive earnings management of enterprises.
The mechanism analysis shows that the enterprise financialization will affect the business performance and business risk, and then
have an impact on the positive earnings management. The grouping regression shows that it is more significant in the state—owned
enterprises and the larger enterprises with effective internal control. The conclusion of this paper enriches the literature achievements
of enterprise financialization and earnings management, and has practical enlightenment significance to enterprises and supervisory
departments.

(Key words) financial asset allocation; earnings management; financial risk; operating performance; financialization of en-
terprises; government regulation
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