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B4, 2009; 254, 2013) KEREHNATFER
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FURIL, FEREESEE IS H s, SiHmER
WG AT, LS AR ERWT N B AR RN
ik XKV E SR A HAA S b, H
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54 5F I A7 A0 B35 IEA O E . MR, BREEA
(2013) MIAAJE BT A B E S5 i i % 58
ENEAEHERERE. EE (2014) HRIIEEHET
S /K5 B AR AR AR AR, FE TR 1]
W, B E SN AL, AL SR, &
HESFGEEAGE, BERERKEH. DL RIR
LR ARG 5T R WAFTEA . JIRA S AL
BAREHT MR, T48 (2015) FEHTH LR
P22 B BRI A ) 2 ) LS A AR B AT 1) R,
FEL TN E W3 RN . 5k (2014) $eiifE4
YRS IR ] B i P =8 W N Y5 N ER S VR /N

F] FUHIL A IR R A E SR BRI R 2.
(2 BRMEREELBREHE

HLZIIRIMERFAE (Trueman F1 Timan, 1989) #EH
XF LRI TG E RGBT R )« R EERR” FAE
B 2R S B AR AR B (A BRI RR = 2R 1 “ V) d E
i IR PR B AR E BN EN R . 3L R
TR R AL B AN T & B R 1 7= 25 1) 3
WS BRAT N o . 5 W AE H I SR 2 B Ee T
I BT A GNLEAT B AR B YR 4 B
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AERAR, REEAERAFAEBIGMMTS FRE
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PERBI A, BB R T B A, R
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RS O, AR I, XA B
HHEBRIERRRM R REE A BE, BT
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{22 (2010) KIVEHZH KT 5 AR LE SN E
PUEARDG, BETIEEHAERAF-.
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PR T B 2R i S T XS [ AR B SRV B, T DI
B EMBUR IR FFR . Zang (2012) WFFREA T
WEed ) R WSS IR AR IR SR AR = i Al
Xt FLSEMIN T B R B R PRI, B2 NI
I, AS[RBCRUPE ST KB A =8 BRAT 3
FAEZE . IREME (2011) KB bt i 5 4Bk,
NEATEAE BRI HUME, UL, O
(2015) #t— LW FIERAE TS 11T T AFFE
B A R PR SRR E AR, HAREAG A
BB . mELG R, EEA AR RAENE
FHHIA BB SRR E BT . REEDYAEEA
DN FEAE RSN K 22 A 58 4 B R 0

M, DL KERYW KERERBIUR, H
TR AR WA T IE R WM A TG B, 5
AR AT J5R T 4465 o B0t B SIZ 22 A B B R F 9
EAEIRN o ASCR AR AT T2 5F 15 HOse i
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NEFEARE— LA, Ik B BRE R EAEA
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M, Flan. S5, TSR EZURRHBE
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BT 5 A BT A B (B R R AT AE S
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LIRS, B MREEC. F40g (2015) LA
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A FEFRIFNER SRR ERN — B R R .
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RN “aurdakin” M “ApraEiE g o HA
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BRI G, BT AR ASE SR BE BT
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WEIRAL TR, fEREFHERAEEN G, & HENL. BRI | 183 | 17.48
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2, ARTE
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KT 25 BRI 5, xR R DL P2 P K
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SR AT e X 55 A AR 43 7325, UL GDP 4 B K
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28 FH A B AR B R B 2000-2014 4E 15 AMEJE GDP
WKRHAR. NT B RETF LR £y
MAFERPTEELRREHITNESR, AEE
Strobl (2012) X235 FE MR 4> Tk, BREEEE GDP
WK R 5 AMEANSTFE R, R 5 AMEN
SRR, HANETLE. e R RR K
TEET 17.98% M E KR ARTTERY, NTET
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E o FERATE M 21 MTIL 1047 X b w5 P E A
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(Flex) Bt AE(Gro)s FEE Q (TQ) IR (Con).

VPR R (ATO) . AR (Size) FATILWEAR &

(Industry). EARPJARERE LR

R EIEBE R KA X

Befp AL & RM GERELEREN /35 DREM.  Rcros Rer + Rois 7R
DREM SR HERARE K H Roychowdhury #8411 515 5
Rero T A BTSN K J| Roychowdhury f5 7 {1575 5|
Rer ST AR K J| Roychowdhury f5 7 {1575 5|
Rois S E TR % H Roychowdhury # &4+ 5 45 5|
R & Cyc 2505 5 Z 8 Strobl (2012) [HF9 ¥
2000-2014 “EJ GDP Hi&K R K| /3 & ¥R
W, N, EEME=AFEM A
Cycle-GR+1 (2004. 2007-2008. 2010-2011
), Cycle-GR-0 (2003, 2005-2006),
Cycle-GR-1 (2002. 2009. 2012-2014)
Cycle 207 A R FIRJTIEK G5 I A A
ARG IR I=0, JEABFIEIER=1
Pl A i Roa BT R i 24 LR 5 e B g A
Lev B fufii % KIS R D) /=
Flex BB FFIR+RIUR R BB
Gro KA ARAEEN SN AR AR BN S
AN
TQ £ Q iR/ % itk
Con JEE AL 5 Con=0 [E B, Con=1FEEF M
Size 2\ ) FASE 0 58 7= 11 SR 4
ATO LR R 2 R ONRBL TedsE i
Industry R4 K H CSMAR Hds AT \ARRD A 43 2K h5HE,
WP T BRERL LA 4 NRFATIE, 58 XL
T 3T AR &

(=) ERBT
DREM = B, + f:Cyc + f,Roa + Bzlev + B Flex +
BsGro + LsTQ + f,Con + PgSize + B;Y.Industry +
é
(5)
RM =y, + y,Cycle; + y,Roa + y3lev + y,Flex +
y5Gro + y¢TQ + y,Con + ygSize + y;Y.Industry +
)
(6)
DREM = ¢y + &, Cyc + g;,R0a + g;3lev + g, Flex
+ &5Gro + 6TQ + &4Size
+ &Y. Industry + u
@)

H RM AR SR REHE, Sl s AR REH
DREM, S AEEENNIMEFRE (Rero) ~ FH
P AN (Rpr) AT 57 B & 14 %2 (Rois )RR . Cyc
NG R AR AR B IR F i IS — B A R A AR A2
ZORW (Cycle-GR+1), ILIEH (Cycle-GR-0), FEIRH
(Cycle-GR-1) =AM, Cycle; NZ G 2 #1148
B A A R R IA T AR A R J R
R BN [ AR B T R 2K (Roa )
B AR (Lev) s B R E FEEME (Flex) . K (Gro).
FE5 QUTQ) AU (Con) . A 572 Jl 4 2 (ATOD
NFEEE (Size) AATIEWEAR & (Industry). A
B(5) . (6) EAFEARRIABIAY, BIA (7) FIRXT A 7T
FEA L IS R UM B 2E AT 43 2L R
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. TIEER
R=: FTETEMABMSTT

B/ FEA 2L YA FriEZE TR ALEL /ME N
DREM 7949 0.14 0.35 0.10 -0.77 1.51
RCFO 7949 -0.02 0.20 -0.03 -0.61 0.84
RPR 7949 0.13 0.15 0.10 -0.12 0.79
RDIS 7949 0.01 0.10 0.01 -0.46 0.33
Roa 7949 0.02 0.06 0.02 -0.33 0.17
Lev 7949 0.49 0.21 0.50 0.06 1.15
Flex 7949 0.30 0.18 0.26 0.01 0.82
Gro 7949 0.22 0.57 0.13 -0.72 3.90
TQ 7949 1.75 1.55 1.28 0.19 8.85
ATO 7948 0.71 0.54 0.56 0.03 3.06
Size 7949 21.67 1.19 21.54 19.24 25.22

(—) #HRtEgt

N T HEBR AR B g SR s, RSO BR T
ZUF AR AR &, R R 1 e AR L AR (1) oAt
FE MR ESE AR E# T T B 1% Winsorize
AhEE . MAERPEGT R, AT DO 52 3 2R AT
ETAFMESL R AR E AR RER, HSEaHST
BAREHBIER TR, BH RS, BT
AR R . T A LM RE AT AR S
TR B AR B i [R)JA 7 FR AR 2 AR, R A B A0 w7
T 0. FRMEG T, T HREER . 5
iR 2R R0 BE P FUASE o AT S LN IR

RIUHIRATATCLE H: BB LS KL R AR
HEME R/ (0.1408), FHAEMAREN R EEENE
i EIS{E (0.0046), KILH 1A T ERHFE 1 7] GEHE
MERPN A ERKHFEEEENNER
(-0.0432 ). FHEEIRMESH S AL — 2 %
5, XS KN Roychowdhury (2006) [ 5257 43 5 FH
PR e v SR A A SG & A B AT HZ
A, T AR SC R R 9 FH R SR P R B 2 2 R
B, FFHERIRY BT ARBT A, S
BRI EAE

T 3o 0T PR AT b A2 BB AR AT 43 A A A
Guit. JATT LR HAEEA R AR & E 3
SEIIIME (-0.0440) M BT EA K LT AF,
FAF BE A5 R ) R PR A AR (0.1650) R TEAR I R
HHEMERH (-0.0028). TLABHAEE AR LA

A A B RRERE I OSE AR RN, HBR EoR A
R . R R, 15 R E E A R
5 AR A P2 LT A R RS A AR BAT N A A

R NALFAMTALBEREERIAER

BE ¥ BE b BE P

DREM 0.14 0.09 0.14 0.10 0.15 0.11

Rero 0.00 -0.02 -0.02 -0.03 -0.04 -0.04
Rer 0.15 0.10 0.13 0.10 0.12 0.09

Rois 0.01 0.01 0.01 0.01 0.01 0.02

I BRERSEEFERRASBEREERMT MBS

e bRtz SR
Ea AREE | B A REE | SERR P
il il Eicll ) Lo
DREM | 011 021 041 056  -850™"  -15.90
Reo | -0.01  -004 024 035 4.59™ 14.57
R | 012 016 019 024  -816™  -15.72
Ros | 0.02 -0.00 012 021 5.56™" 6.60
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FoN: FEZRBRARRES T
DREM Rero Rpr Rois Cyc Roa Lev flex Gro TQ ATO Size Con
DRE |1
M
Reeo | -0.77° 1
Rer 0.69™** 021 1
Rois 061 0189 032 1
Cyc 0.01 -0.06™  -0.05"  0.01 1
Roa | -0.00 0.01 -0.01 -0.01 0.02 1
Lev 0.00 -0.01 0.01 0.01 -0.02°  -099™ 1
flex -0.06™*  0.03"* 002" 0077 0.02° -0.03™*  0.04™ 1
Gro -0.00 0.03*  0.03"  -0.00 -0.02 0.00 0.00 0.02* 1
TQ 0.02" -0.02 0.03"  -0.01 -0.01 -0.99™*  0.99™* 002" 0 1
ATO | 0.011 -0.05"*  0.03* 011" -0.01 0.01 -0.01 0.00 -0.00 001 1
Size | -0.35" 0.14™*  -0.39™ 0.24™  0.16™  0.08™  -0.08"* 004" -0.00* -011 0.11"™
Con | 0.10" -0.05**  0.09™*  -0.07"* 019" 0.01™  -0.01"* 0.09"*  -0.01 0.01 -0.05"* 022" 1
T FRWEAOIRRLG  *RR 10%8F, =R7 S%BH, “HR8 %8 F. FHSAN il
x4 BEEG)ERPLER Adj R2 0.48 0.48 0.48
DREM e RPBEACNEIA RS *RR 10%RE, 8K S%EE, KK 1%
Cycle-GR-1 | -0.03"*" H.OAESAA
(-4.76) F)\: BB (6)EHER
Cycle-GR-0 0.01"" DREM Rcro Rer Rois
(2.61) Cyclel | 0.03™* -0.02" 0.01** 0.00
Cycle-GR+1 0.01 (4.76) (-6.09) (2.86) (0.96)
(1.62) ROA -0.34" 0.27*** -0.20™*  -0.14™
Roa -0.34™* -0.35™" -0.34™* (-6.57) (8.91) (-9.07) (-9.54)
(-6.57) (-6.72) (-6.53) Lev 0.08"** -0.01 0.03™* -0.03™
Lev 0.08™ 0.08™ 0.08"" (4.90) (-1.68) (4.85) (-7.83)
(4.90) (4.53) (4.66) Flex 0.35" -0.31"™ 0.06™* 0.01**
Flex 0.358™" 0.36™" 0.36"" (19.72) (-29.45) (8.13) (3.17)
(19.72) (20.01) (19.85) Growth | 0.01 0.01%** 0.04™** 0.01**
Gro 0.01 0.01 0.01 (1.70) 93.36) (18.43)  (11.160
(1.70) (1.60) (1.39) ThinQ 0.01%** -0.00™ 0.01%* 0.00
TQ 0.01°** 0.01 *+* 0.01*** (6.07) (-4.61) (10.42)  (0.79)
(6.07) (6.47) (5.73) ATO 0.02"** 0.01°** 0.04™* 0.010"
ATO 0.02"** 0.02%%* 0.022%* (3.55) (2.60) (16.93)  (5.88)
(3.55) (3.39) (3.59) Size -0.10"™ 0.02"** -0.06™  0.021**
Size -0.10™" -0.10%** -0.10%** (-33.11) (10.80) (-48.85)  (22.89)
(-33.11) (-32.7) (-32.28) Con -0.01" -0.00 -0.00™* 0.014"
Con -0.027** -0.01* -0.01* (-2.85) (-0.78) (-2.53) (7.72)
(-2.85) (-2.07) (-2.22) Industry | Yes Yes Yes Yes
Industry YES YES YES N 7948 7948 7948 7948
N 7948.00 7948.00 7948.00 F 1 569.54 454.81 592.49 744.41
Fid 569.54 567.19 566.56
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Adj R? ‘Ms 0.42 0.491 0.548 AT N, ARSCKSEE FS R R BN R AU 5T 4y

TE: RMMEEAEAREG RN 10% 03, oK S%ERE, LR 1%8E. 1

SR E

MEATEE, BVHZEEHELHEAER
(DREM) 75l 5 R L4 (RCFOD . R AL = LA
(RPROD). 7 A4 E 9% H (RDISEXP) £ 3% 17 AH
Ky IEFHR. AR, JERILGEE ESLBREH S &
M P PR S R R O . T B T PR K 11 £

VAT BEAEAE B ARG ) LS A8 AR FRAT o

() HIFZR

N T REIRAS [ 2855 B3R i sk
BAREREITHN, KK DREM A
ABERI(5), MESRER (WER-LHT
=) ELTFREIRI . T IE AR
W, SZEHLEREHEIHEN 1%
K BRI, 1%/KF LR
FIEAHRAIEARARE, WHAT
FIRIT, ARMHLEREHEEE
5. MAELGHISIER, Arnlges
T B IEAE G IR N S S R g
Ja IR A I ST Bl*ST, AR T
Wy ve g J1HEHT B AT AR
Mo “AapriE NERIG, BT
WANFEW B, AR LS 2
T 37 R0 48 38R 4% B8 25 () SR L TR
Bk, FEAEREA AR = A BT
I & AT I B RNE R . N
TR AT AT BT A F R
S R IR W S AR BT A
M LS AR E A RE RN TT M), K
K DREM.  RCFO. RPR Fll RDIS. 7
AR 6) AL R R, JE AP T
il AR AT IR AR E R
SEREAREHEINL, HoN TR RS R
REHIEEHN T, KIS HEEE
HMBLE R E (RCFO). FH# 7 i
JR A (RPR) A5 55 1) & 14 2% FH (RDIS) 43
AEILEE A, EREE, Em
ANEE . AT LR ReAEAE )
BB R E IR BT
RDIS STFUHSAT S AMRF, R E

A, an Rl AN R R A
TR, RIATFHBT, BEAERARNEEA
PR R R G HL B R B BAT N N B3 O ok,
HIG#EW K. WAL IR, ARPALERE
BRI, HAREA e =] B R AR N W &
FELRGFIL Y, AR EA F B 7 AR 535 1 A A Sk
BAREEATN, HARYCOH 0.011, HAEMA R WAL
FE R FA K MAELE G E oM, EAA B B2 N IE,

F: BR()EHER

DREM
EEAH A
Cycle-GR- | -0.03™ -0.02*
1
(-2.21) (-3.57)
Cycle-GR- 0.011* 0.01
0
(2.41) (1.00)
Cycle-GR+ 0.01 0.01™
1
(-0.77) (2.47)
Roa -0.24™ -0.09"* -0.09" -0.41" -0.41"™ 0.06™"
(-2.70) (-2.94) (-2.81) (-6.34) (-6.40) (-6.30)
Lev 0.11* 0.03*  0.03" 0.07  0.07  0.02™
(3.70) (3.33) (3.16) (3.21) (3.16) (3.27)
Flex 0.36™ 0.03*  0.03" 0.34*  0.34™  0.02"
(10.98) (11.24) (11.27) (15.77) (15.87) (15.75)
Gro 0.00 0.01 0.01 0.01™ 0.01™ 0.01™
(0.09) (0.21) (-0.01)  (2.46) (2.31) (2.29)
TQ 0.01" 0.00"™*  0.00™" 0.02  0.02*  0.00™"
(2.57) (3.14) (2.78) (6.35) (6.39) (5.97)
ATO 0.03" 0.01  0.01™ 0.01" 0.01" 0.00™
(2.75) (2.72) (2.78) (2.00) (1.91) (2.11)
Size -0.12* -0.00* -0.00* -0.09"* -0.08"* -0.00"""
(-20.26)  (-19.95) (-19.33) (-24.93) (-24.71) (-24.67)
Industry YES YES YES YES YES YES
N 3054 3054 3054 4894 4894 4894
FIE 242.47 242.62 241.77 365.93 364.07 364.88
Adj R2 0.48 0.48 0.48 0.47 0.47 0.47

s R A R

[ R AN AR se, R AT BEAE T R 2

T B R H R AT A5 2 2 A

N T BT AT AN F AU B S B AR

RN 10% 0, IR 5%, RN 1% R FE. FSANLE

%04 0.008, AREATIERNAAAELEZ M. XU,
AR A 12 B2 R AR I P REAT A BN, i
AR 7R L5 SR AR B2 I HSe R B
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Zhil, (HEEEAX BN,

eI, BT AAUR. FEE QES 5
RS ALHREHENEZEIEMHRKR. WW4d
b R e e T, ] TS R, R
THSEBARE BRI

ity Lk, WTUMSHEITEE . ELifEiR
W1, FIEAT BT A R R AR SE AR AR BN 3R
R, HAREA B F KRR 2 Em . £
AR BF IR I AAAE B35 IEAR R SR B R AT N,

A = BEARIAE A A 42 M b1l 2 =) A ik I R A 4
J b A BRI

(SRR

N T AR SRR S0 45 R T 5, A SR AT
TR

BHab IR R, S5 2 (2013) X4
e RIARIRI 4y 77325, # 2000-2007 SE N BFE S,
2008-2011 5& XN BT REIR I, HOR 2 2 S RFAR A 18 o

1 REERLR
DREM RCFO RROD RDIS
Cycle 0.050%** -0.040%** 0.007** -0.002%**
(7.080) (-9.590) (2.200) (-7.090)
Roa -0.350%** 0.280%** -0.203*** -0.143%**
(-6.640) (9.010) (-9.110) (-9.550)
Lev 0.086*** -0.017 0.036*** -0.040%**
(4.840) (-1.610) (4.730 (-7.950)
Flex 0.359%** -0.317%** 0.063*** 0.017***
(19.860) (-29.580) (8.240) (3.240)
Gro 0.010 0.010%** 0.041*** 0.017***
(1.810) (3.210) (18.380) (11.060)
TQ 0.010%** -0.003** 0.010%** 0.001***
(4.150) (-2.120) (9.560) (0.970)
ATO 0.021*** 0.010%** 0.044%** 0.010%**
(3.360) (2.880) (16.860) (5.890)
Size -0.109%** 0.024%** -0.065*** 0.021%**
(-33.230) (12.550) (-46.820) (22.360)
Con -0.023*** 0.001 -0.007** 0.015***
(-3.540) (0.230) (-2.480) (8.010)
Industry YES YES YES YES
N 7948 7948 7948 7948
F{E 573.600 462.130 591.990 744.360
Adj R2 0.484 0.430 0.492 0.549

HE: RPRBEARHREG  HFOR 10%03, RR SRR, RN 1%E8E. 5NN LA

. BrRgiR

AR SCHEEL 2001 4EF] 2015 4 21 M7l 1047 5K
FIVEAT ML b7 2 W) AR B SRR A, SRR
T[RRI T A 7 1 2SR A 947
ER, ERRM: (1) fEAFEEN, Tl
RIS, [N T FAGEAE B, JREAT L
T8 il S AR LS T A T B . I R PE SR A s
JE BT AR E MR, (2) fEIESFEIEM, 2R
Jis AN T IRAFAT LA B I 1 I a R BRI

A B ASLRRE L. BB Fe R,
IR T B AR DUAE 2 G L YT AR B A 42 A = AN
LU ERY T W EA B A .

DA bS5 SRR, FA AT M b i 20 ] 3 i A7 AR R
MR R AL REHIT N, BEEHEGEHER
RETEA S AT\ S0 BRI B TE 3 5 Bk e %
[ I AT TERE IR T BT 28 7 B L R b i s
il F SRR E AT N AL RS, yIRE T
AT THE AR SR 4t 1 P by 2 =) I 55 i 1)
Z7% . JFRIRIENT R AR BIAT 28 Fe i N 2% RR 2 5F
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Study on the selective real earnings management behavior of managers
from the perspective of economic cycle

-- An Empirical Evidence from China’s Listed Companies

Xie Xiaoxian!

Abstract: This paper in 2001 to 2015 21 industry 1047 cyclical industry listed companies annual data for
the study sample, the influence of physical and behavioral differences in the 2008 financial crisis and the
current Chinese economic development the new normal natural experiment background, discusses the
economic cycle of China listed companies of real earnings, and combined with the equity nature of the
further study. Found: 1) in the economic recession period, the cyclical industry listed companies will
reduce the degree of real earnings management, and the phenomenon is more obvious in the non-state
holding listed companies. 2) non recession period, the enterprise in order to gain the advantage of
industry and increase of the hidden nature of earnings management, with significant real earnings
management motivation, further research indicates that, the phenomenon is mainly reflected in the
economic transition period non state-owned holding company and economic boom under the state holding
listed companies. This study increases the empirical evidence for the management of listed companies to
selectively increase or restrain the behavior of real earnings management, and provides a reference for our
market regulators and accounting information users to judge the financial quality.

Key words: Economic Cycle; Real Earnings Management; Cyclical Industry; Equity Nature
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Network media attention,the growth of state-owned enterprises

and the quality of internal control

DONG Meitong'

Abstract: The internal control is the important guarantee for the enterprise to realize efficient operation and good
performance. Based on the present status that market competition mechanism is not yet mature, the government issued
the specification relevant to listed companies’ internal in 2008, to evaluate the effectiveness of internal control and
disclose on a regular basis. Based on the internal control under the goal-directed effectiveness evaluation index system,
with 2009-2012 Shanghai and Shenzhen two city A shares of state-owned listed companies as samples, the paper
researches the relation between and the effectiveness of the state-owned enterprise internal control , and firm growth
opportunities play a role as the adjustment of the relationship between the internal control function and the network
media attention. Empirical study results show that the higher the network media attention is given, the stronger the
state-owned listed companies internal control effectiveness is, and the influence on the growth opportunities larger
state-owned enterprises performance is more obvious. In this paper, we provide reasonable suggestions for the
government to supervise the internal control of state-owned enterprises by using external mechanism.

Key words: goal-directed; growth chance; state-owned enterprises; media supervision

(EEE66M)

CEO Ethical Leadership, New Product Innovation,
andTMT Knowledge Sharing

YUAN Shuo!

Abstract: This paper mainly studies the influence of CEO ethical leadership on the performance of new product
innovation and explores the mediating role of knowledge sharing in the above relationships. Based on 97 CEOs and 235
TMTs of 97 enterprises in mainland China, this research found that: (1) CEO ethical leadership has a significantly
positive effect on new product innovation performance; (2) CEO ethical leadership has a significant positive impact on
TMT knowledge sharing; (3) TMT knowledge sharing has a significant positive effect on new product innovation
performance; (4) TMT knowledge sharing plays an mediate role in the relationship between CEO ethical leadership and
new product innovation performance.

Key Words Ethical Leadership; New Product Innovation Performance; Knowledge Sharing
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