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ARSO S A 7 ORI S Al B 2 T D7 20 T I A8 2 R AR A A m AT A 5, X
S A AR DT SURIER G HE AR T B LS AYE BER FAS THER T b i o2 8ty b i 2 RIS REAR
K R R S,

F S KEREE R T8 i A FBSU BT A R = 4F , 55" I as ZR 00 BE(H adROA 23 1Tt
B, MRS =4F adROA 2B A6 R H . 3 Ui W 7R Bl 5T 2 A/, BT vl A i e
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il B EZH FTNER RN ERESELARERE

ARG SO T SR I 04T R TR A PRl 5 22 05, =R 20N I B R AR A B R B
gt i, I H SR B A 3 0 S AR N S AL S s i R 2 . 2R L SRR
B IRIG BB T3 b A R RA RS Z 5 b ST i X Sk 3 3.

®5 AAEZBREEANXT adROA Mt IRIGER

L L, L2 Ly by Iy I3

btk ~0.009 ** -0.005 0.023 ™ 0.031 ™ 0.015 " 0.013™  0.009
( -2.00) (-0.94) (2.49) (4.45) (3.96) (3.39) (2.83)
RV CFO 0.013" 0.013 0.011 0.042 0.040" 0.023 0.020
(3.84) (3.36) (1.94) (4.30) (6.27) (4.39) (1.94)
~0.033™"  -0.020™" 0.036" 0.007" -0.005 -0.004  -0.009"
RM_PROD
- (-4.36) (-3.15) (1.68) (1.75) (-1.34) (-0.85) (-2.47)
~0.004 -0.106 0.200 " 0.033* 0.008 " 0.007 ~0.001
M_DISEXP
RM_DIS (-0.24) (-1.11) (2.81) (2.12) (1.92) (1.35) (-0.22)
RUI Prox 0.003 0.007* 0.012" 0.028 0.012" 0.003 0. 005
~rroxy (0.70) (1.97) (3.27) (2.57) (2.72) (0.89) (1.51)

T K5 A A SR E A A AR A 2 5 T W R R Y 22 ), AR SCR A R
PR AR S 2 5 AR 0 EEE  AFHBA (10) X A il S AR A Al 53 3 7 [

AadROA =ry +r RM +r,ConVars + ¢ (10)

R TS AR T2 AR Rl 22 5 0l AR A i e, Lk 2 B R AR S
PEHT adROA VE Ry fiff R 78 1 AT [m1 9, O 4045 1 748 5 rh Y ROA 35340 R ¥ ¢ 7 I 4 %6 ROE, Horpr,
adROA NZATI AR5 1 8 P25 2R , AadROA N ZA TV AL J5 B = I3 R AR AU . RM Ry BLSE 2.
A PAS G 4351 RM_CFO RM_PROD RM_DISEXP Fi%54 725 RM_Proxy, ConVars 5% (9)
A4S ) A e SC— 350, (AN SO, LB 7 I 5 R ROA B 4 R 0 7= Il £ % ROE , [EAT Al il
JEEA A A A5 R R TR 6 R T,

6 HELBASTEMBRNBMASHATLEYMN EELLRAA)
I

AadROA( 1) AadROA( 1) AadROA(II) AadROA(IV)
RM_CFO 0.005 " (3.04)
RM_PROD -0.002(0.64)
RM_DISEXP ~0.051"" (4.35)
RM_Proxy -0.013™ ( -4.30)
SIZE ~0.0037 (=2.17)  —0.003" ( =2.28)  —0.004"" ( =2.81)  —0.003" ( —1.94)
MTB ~0.008( —1.40) ~0.007( =1.16) ~0.008( —1.39) ~0.008( —1.34)
Growth 0.009 " (5.82) 0.007 " (4. 14) ~0.007 " (5.32) 0.008 " (6.05)
LA 0.017"(1.82) 0.016"(1.70) 0.018"(1.86) 0.020" (2.12)
ROE 0.175 " (12.98) 0.173 7 (12.62) 0.177 " (13.00) 11717 (12.82)
_cons 0.043(1.45) 0.048(1.59) 0.065™ (2.13) -0.035(1.17)
N 750 750 750 750
R’ 0.272 0.264 0.271 0.281
adj. R? 0.267 0.258 0.265 0.275
F 46.36 44.36 45.94 48.44

H 22 6 ] UL, 2554855 RM_Proxy 250k - 0. 013, A7E 1% /KF | B2 AT LIS BLSL A s
PR S 8 T EA LA FNER R Z e at FIgRgsie, Hh, e e B4y
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Wit R B . MR T PR, AR A A B A 25 R L, =

7 ST B SR A E TR KR SRR ) R B 825, U BT il T AR A Al B SE B A B AR 3o
R FEAFAE R Rl 5 7 SR I A8 B2 I AN ) T 75T B A 8 B, I ELAR R BN 73 Bl A & Ay
SRR AR TR Sl B AT SN DR , DRLRC L IS R, B A B S TR A Al B R
HARZE . L b 7E BT RBRCH RS 2 4F K 2 J5 =47, LR AYE B S AT nlk il & 1

R R i SR 3 — 3

#7 EXBAREENBRNBMEENARLSZ(EEF LW FHEARE)
AadROA( 1) AadROA( 1) AadROA( 1) AadROA(IV)

RM_CFO -0.004( -0.60)

RM_PROD -0.001( -0.11)

RM_DISEXP 0.002(0.05)

RM_Proxy 0.007(0.76)
SIZE 0.013™ (2.28) 0.013™ (2.30) 0.013™(2.29) 0.014 ™ (2.37)
MTB ~0.015( -0.79) ~0.017( -0.91) ~0.018( -0.91) —0.018( =0.94)
Growth ~0.001™ ( —17.98) —0.001"" ( —18.02) —0.001"" ( —18.02)  —0.001"" ( —18.04)

A 0.013( -0.42) ~0.015( —0.49) ~0.015( —0.49) ~0.013( =0.43)
ROE 0.164 7 (4.16) 0.166 ™ (4.17) 0.166 ™ (4.22) 0.168 " (4.28)
_cons -0.300" ( -2.54) -0.302" ( -2.54) -0.303" ( -2.54) -0.311"™ ( -2.62)

N 419 419 419 419

R’ 0.458 0.458 0.451 0.458

adj. R’ 0.450 0.450 0.449 0.450
F 57.92 57.92 57.81 57.98

(Z) Hferete s

ARSI FIRSEIS ARt , X ARl 0% 24 4F K5 = AR AR 4 TP ZE B 48 bR RM_Proxy <0
AYREASBEA TS | SRS SHZRE A FEA TR AL (10) B [, 25 R L 8 (329, M8 K9 nfLIE
HEA DI ZE G T8 RR RM _Proxy ) R BASR B 2 hi, mAE A k- RM_Proxy W RECR B3,

5 F IS e A — 2L

*8 REMLWNER(EFLLEFEARA)
AadROA( 1) AadROA( T ) AadROA(TI) AadROA(TV)

RM_CFO 0.006 " (3.25)

RM_PROD 0.004(1.08)

RM_DISEXP -0.082"" ( -3.57)

RM_Proxy -0.016™" ( -4.45)
SIZE -0.005" ( -2.51) -0.005"" ( -2.51) -0.006 " ( —3.32) -0.004 " ( -2.34)
MTB -0.007( -0.82) -0.004( -0.51) -0.006( -0.74) -0.007( -0.85)
Growth 0.007 ™ (3.75) 0.005™ (2.28) 0.004 " (3.01) 0.006 ™ (3.70)

LA 0.015(1.25) 0.013(1.07) 0.018(1.48) 0.018(1.50)
ROE 0.173 ™ (10.43) 0.168 ™ (10.03) 0.176 ™ (10.56) 0.171 ™ (10.51)
_cons 0.078" (2.07) 0.084 " (2.22) 0.107 ™ (2.82) 0.071° (1.91)

N 420 420 420 420

R’ 0.285 0.268 0.288 0.300

adj. R? 0.274 0.258 0.278 0.290
F 27.37 25.24 27.86 29.47
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AadROA( 1) AadROA( 1) AadROA(II) AadROA(IV)

RM_CFO -0.002( -0.15)

RM_PROD 0.011(0.85)

RM_DISEXP -0.048( -0.36)

RM_Proxy 0.032(1.64)
SIZE 0.033"" (2.91) 0.035"" (3.02) 0.034""(2.92) -0.037 " (3.23)
MTB —0.041( —1.04) —0.049( —1.23) ~0.043( =1.10) ~0.048( —1.23)
Growth 20,0017 ( =11.56) —0.0017" ( =11.56) —-0.001"" ( =11.51) —=0.001"" ( —11.24)

A ~0.037( -0.57) —0.041( =0.63) ~0.039( =0.59) ~0.029( —0.45)
ROE -0.040( -0.33) -0.031( -0.27) -0.023( -0.19) 0.081( —-0.67)
_cons -0.693™ (-2.97) -0.721"" ( -3.06) -0.717""( -2.96) 0.692 " (1.39)

N 181 181 181 181

R’ 0.517 0.519 0.517 0.524

adj. R’ 0.501 0.503 0.501 0.508
F 31.06 31.31 31.10 31.99

&, HiEERTR

R HTA BT 23 7] 2003—2011 4F B8 , A SO [R] AUPE B Y b 1728w B PR B 3 T
FRAE I S 5 ARG R OCRIATOIIE, A5 1 DU FEER . (1) Toid e A el id 23R FE A A
oMb, 7 PRSPl 308 ) R4 A7 St S e A B o, L A il 8y B S AR UK TR AT A
b5 (2) S ARE IS BT A R A5 848 22 , i EAT Al i 80 A 4 KO & R
A Al A Alloll 1 T R B v AR A Al

RSO LS BAE B AL, R 1L 28 R RS 2 )5 9L S0 20 DT, 3 ATEAC M T A%
A R RIS R TS BEAT T AN E, OF HL R T A Al AR A ok B T RO RS . eI
BERAT BT WS TR S A E OB B9 A FE DGR IR BT A R A B AT O o R BB R Y B R
T A A SRR ] T S5 it B A A B DRI M2 O B b ) 1A Al AN AT Al i)
SR A BT, P A AR DU A AR P B BRI 4 4R R AR T S R 0K
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Property Rights,Seasoned Equity Offerings and Real Earnings Management
HE Dan, HUANG Zhili

Abstract; In this paper, we use data of A-share listed companies from 2003 to 2011 to look into the relationship between the
real earnings management activity and the future performance of the listed companies under the background of seasoned equity
offerings in listed companies with different property rights. The empirical outcomes illustrate that both state-owned company
and non-state-owned company trend to have real earmnings management activities during the seasoned equity offering period.
What’ s more, state-owned enterprises have higher level of real earning management than non-state-owned enterprises. Real
earnings management would lead to worse performance after the stock refinancing,which is, relatively, more obvious for state-
owned enterprises.

Key Words: seasoned equity offering; corporate performance; property rights; accounting standard; real earnings manage-

ment; reform on accounting system; non-state-owned company ; accrued earnings managemen
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