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ASEBRIEA T GBI 0 AR RRER AR bR T
{QE%/J\{ﬁﬁﬂﬁﬁjt,%%% SN sl S T/ =R -] RM2 4350 -4.73 8.05 -0.11 -0.11 0.28
NEP IR AR K2 TE MRS & 7 T, AL RS RM 4350 -5.74 16.68 -0.14 -0.14 0.40
VRN ME Y — 13,63 ol Ny 6.70 , 2Bty Cesal 4350 —-13.63 6.70 0.19 0.94 3.09
Powerpe 4350 -1.83 4.65 0.35 -0.01 1.10

B, PEASAS R, CEO AU wh BEH(E S 0. 35, INDEX 4350  0.00 1.00 0.50 0.50 0.50

RE%cy —0.01, 5B 280 A7) CEO AL 1k A, %t ROA 4350 -0.52 0.48 0.04 0.04 0.05
B A D o MTB 4350 0.43 53.50 4.19 3.34 3.26
(=) ABR M 5HT Lev 4350  0.01 0.97 0.38 0.36 0.20

.12
.64
12
.95
. 06
.17
. 40
.07
.23

FEFEAT [T 3B B, X6 A AR A A 5722 4 AU OC & CFO-— 4350 =3.22 214 0.05 005
" . o p o g s ‘ BOARD_SIZE 4350 4.00 18.00 8.49 9.00
Rk, h TR RAZ D BRI R ARSI L 550 000 4400 10,07 9.00
7 AR A OC M, AR AR 4 TR, sup_sizE 4350 100 14.00 3.40  3.00

R_PROD'—? R_CFO .R_DISEXP ﬁ%ﬁ*ﬁ%%/\,lﬁlﬁ Ddbl 4350 0.20 0.67 0.38 0.33
AR A AT LS A I G b  T  o  s
Al R 2 oD B A R BT T . R_CFO ASSET 4350 18.52 27.45 21.88 21.72
5 R_DISEXP 52 1F M C 36 2 L U6 ol % 3 4 35 5 1 st 4350 0.00 151 0.34 0.32
PR\ — Rk G XTI 2% YRR . SR R

L5446 K% RM1 RM2 F1 RM $4'5 R_CFO .R_DISEXP 2 A5, 5 R_PROD 1F#5¢, 5 B SCA 92 5
REMG AR BT AR

0
0
0
0
0
3
1
0
0
0
BROA 4350 -0.52 2.64 0.05 0.04 0.06
3
0
0
1
4
0
0
0
0
1
0

- 35 .



R#EE, % - Nal8FHHN.CEO NN EBEESEXRRERE

T AT A OC R BCRE R I A , A SO AL B PP ] A AR S | P . (ELR: , BRIW) 28 R O REY
W AR RPN Z [B] B A OC RBORZAE 0.2 LUR A8 5 22 ] B SL AR M/, B 8 o (9 PR HORH AN A28
AOPE, AT LAHEEATGE it A, RIS, 3 FH 5 22 M ] i A7 2 B L AP 5, VIF B 1 ~2 Z 1],
BTN AE 2 T L IR
x4 WEXRYEE

1 2 3 4 5 6 7 8 9 10

R_CFO -0.30" 0.15" -0.28" -0.67" -0.60" -0.04" -0.04" 0.08" 0.08 "
R_PROD -0.05" -0.48" 0.94" 0.88" 0.87" -0.06" -0.20" -0.18" 0.03
R_DISEXP 0.70" -0.17* -0.70" -0.44" -0.63" 0.09" 0.16" -0.05" -0.03"
RM1 -0.45" 0.81" -0.71" 0.84" 0.91" -0.09" -0.21" -0.12" 0.03
RM2 -0.69" 0.76" -0.58" 0.88" 0.96" -0.03 -0.14" -0.17" -0.02
RM -0.77" 0.60" -0.82" 0.91" 0.94" -0.05" -0.16" -0.13" -0.01
Powerpc -0.02 -0.06" 0.05" -0.07" -0.03" -0.04" 0.56" -0.00 -0.08"
Cesal -0.01 -0.17* 0.08" -0.17" -0.12" -0.12" 0.49" 0.02 -0.10"
INDEX 0.01 -0.14" -0.04" -0.08" -0.11" -0.06" 0. 00 0.02 0.05"

AUDIT 0.05" 0.01 -0.00 0.01 -0.03 -0.02 -0.07" -0.10" 0.05"

E: L= A A Person Mk R4k, T = A A Spearman A8k R 4k; « A S%AKF LR FK

(=) =)asr

TS W RREHGAIE S AR TS5, IBIRL(9) /9 =51 I3 25 5 w] A, il
B RAYE PIKF- 5 B AL RS R AR A I A5G, FLYE 1% BO7KSF 3, S0 TR 1a, SR T A
KA o B (10) T, Cesal WY RIH R EAIIR M IE I Hid ot 1% i 50 3 HAK-RE 55 X T Cesal x Pow-
erpe IR, =AIATR , REEYNIE, IEBAE 1% WK1 83 X 3B CEO A3 38 B XA 215 4 68 24 7
P} 5 B S 22 2 A BRI 194 1 A DG 56 R A B 0 1) ) 9 VR R, SR TR 20 AR (1) 2%k 3 1iie,
Cesal ZEUFFS T PE SHH 3 A LA B KB Mk, Cesal x INDEX 1) ZH0Ch 171, IE 035l #E 5% 10%
F110% 7K - 138 s e 0, 22 W PR 42 1) T 5 R 6% A 003 o) 7 0 3 T 5 5 52 2 4 A AL M) 1Y) 1E AR G G
R,EFFTRZ 3,

(W) e hss

X A gt P 3 T 1 D00 5 P 810 A4 A TR S WA A, T 280 4 8 BT B 52 I JRE o A e TR AR 580 T DA ke P
AR R T AR T R EE R ATE B AR SO fE iR (9) rh DL 45 A B3R B L8 ( CGBL) A A
#a MR AETIN ( Cesal) WA REVEAT A, fft B AR S A9 7 I TH S AE , - FL 2o i 2 MK OPAG 56

it — LSS R E T A SCREHLIMNER 10% AOREA L JERIR R = AR a0 N 82 5 Bt
A7 IlE X TR (9) | [FIET LA ROE VE2R ROA (AR &, KB Cesal ZREXM I/ N 1R 52 5 B 504r
HHECBEA o 22 57 I (10) J2Xt CEO AU AYHE  ZE AT A ot B2 B A > 1 =4
By SRIGBUISE , VE R CEO BUTRREE RN, K3 Cesal x Powerpe AU I 10 R/ NEA b 7284k (B 1 2%
PEYIH BT NI AREIE T 10% 35 KT ARG 0:  XFAERL(11) , L ROE F:4% ROA , Cesal xINDEX [ Z %k
J5 1) R INFI B B M AR R A IR AR A R M A 3045 2 A 2508 55 11 S A oA — 3K

YT P B A S P A, AR SCaE— 2D X REAY (11) BEATRR AR 30 o 15 28 , TR i ot P R4
HIFEBR R RE AL NP8 500 R =4, U G S 22 A PR AL A T [0 5 25 5 Cesal 2RO/ INRN ik 21 5
JEAR Y L B TR K25 5, 1 Cesal x INDEX 7% i i M W R 4R Tt AR, IR HE ilM5 B Pk e 1 4 (4
PRI ARG IEA Fa w305 2 A B T B N A AR ) AR P s il S 0, Xz s L 10
T UARER  FRARERY (11) , 25251 Cesal 5 )FAERIIFTCH B 22 57, Cesal x INDEX Z25047 Firili /I, {HL i 2514
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x5 EFESH
. HEHL(9) FiRL(10) RAI(11)
i RM1 RM2 RM RM1 RM2 RM RM1 RM2 RM
Cesal 0.016™*  0.015**  0.027**  0.018"*  0.018"  0.032**  0.019*  0.018** 0. 030 **
(4.76) (4.92) (5.25) (5.17) (5.57) (5.87) (5.03) (5.07) (5.17)
Cesal x Powerpc 0.007 ** 0. 006 *** 0.011 ™
(3.14) (3.04) (3.41)
Powerpe -0.025** —0.028 ™" -0.048
(-3.45) (-4.06) (-4.22)
Cesal x INDEX -0.006 ** -0.004 " -0.007 "
(-2.00) (-1.60) (-1.65)
INDEX 0. 005 0. 008 0.026 **
(0.65) (1.13) (2.19)
AUDIT -0.101" —-0.048 -0.116 -0.101" -0.049 -0.117 -0.070 -0.019 -0.079
(=1.91) (=0.97) (-1.42) (-1.92) (-1.00) (-1.44) (-1.28) (-0.38) (-0.94)
ROA -1.003 " -0.966 " -0.888 " -0.993"" -0.953™" -0.866"" -1.927"" -1.897"" -1.911 ™
(-9.91) (-10.28) (-5.69) (-9.81) (-10.14) (-5.55) (-10.30) (-10.94) (-6.60)
BROA -0.578** -0.546"" -0.944** -0.571™" -0.538** -0.930"" -0.274 -0.254 -0.284
(-9.18) (-9.34) (-9.73) (-9.09) (-9.21) (-9.60) (-1.57) (-1.57) (-1.05)
MTB -0.021** -0.018™" -0.030** -0.021"" -0.018"* -0.031"* -0.016"* -0.014*" -0.024
(-14.00) (-13.23) (-13.39) (-14.12) (-13.37) (-13.54) (-7.25) (-6.87) (-6.96)
Lev 0.107 ** 0. 134 = 0.201 ™ 0.102 " 0. 130 0.193 ™ 0.036 0.072 0. 105
(2.26) (3.05) (2.76) (2.15) (2.95) (2.65) (0.74) (1.58) (1.38)
CFO -0.134*" -1.039"* -0.938"* -0.134"" -1.041"" -0.940"* -0.148** -1.051"*" -0.957 "
(=3.99) (=33.27) (-18.09) (-3.98) (-33.29) (—18.11) (-4.30) (-32.85) (—17.92)
BOARD_SIZE 0. 001 -0.001 0. 003 0.001 0. 001 0. 005 -0.001 -0.002 0. 001
(0.06) (-0.15) (0.38) (0.21) (0.05) (0.58) (-0.15) (-0.39) (0.07)
Boamee 0. 001 —-0.001 0. 001 0. 001 —-0.001 -0.001 -0.001 —-0.001 -0.001
(0.20) (-0.04) (0.03) (0.17) (-0.08) (-0.01) (-0.46) (-0.65) (-0.57)
SUP_SIZE 0. 004 0. 005 0. 002 0. 003 0. 005 0. 001 0. 005 0. 007 0. 004
(0.41) (0. 60) (0.15) (0.37) (0.53) (0.08) (0.55) (0.74) (0.28)
Ddbl -0.081 -0.103 -0.066 -0.090 -0.107 -0.076 -0.086 -0.109 -0.064
(-0.66) (-0.90) (-0.35) (-0.73) (-0.93) (-0.40) (-0.68) (-0.93) (-0.32)
OPTION 0. 002 —-0. 006 -0. 009 0. 002 —-0. 006 -0. 009 -0.010 -0.016 -0.025
(0.16)  (-0.54) (-0.49)  (0.16) (-0.56) (-0.51) (-0.87) (-1.48) (-1.36)
ASSET 0.014 0.011 0. 056 ™ 0.010 0. 007 0. 049 0.017 0.015 0. 069 ***
(1.34) (1.21) (3.61) (0.97) (0.78) (3.15) (1.59) (1.49) (4.24)
Insti 0.063 ** 0.054 ** 0.117 0.049 * 0.038 0.091 ** 0.049 * 0.042 0.088 **
(2.29) (2.10) (2.75) (1.77) (1.48) (2.11) (1.71) (1.57) (1.98)
C -0.280 -0.208 —1.244 = -0.196 -0.118 —-1.088 ** -0.29%4 -0.223 -1.470
(-1.20) (-0.96) (-3.45) (-0.84) (-0.54) (-3.01) (-1.22) (-0.99) (-3.92)
N 4350 4350 4350 4350 4350 4350 4350 4350 4350
R? 0.130 0.359 0.198 0.134 0.363 0.203 0.083 0.328 0.151
F {8 33,99 *** 127.23 " 56.18 ™" 30. 82 *** 113.06 "™ 50.76 ™ 18. 04 *** 96. 95 *** 35,25

E:ox A 10% KT LERFE, s H 5% KT LRE, v A 1% KRF LR F T HET 1,

f. FiREiTid

Al o A 2 R S A BRI AR, AN LA 20112016 4 A i 1 T2 7 A A S £ 1 A S B Sk
FEAS , RIT 20 Al v A A R A AT 5 S R B S AR [ It 2545 i A AT A0 CEO AL
56 25 Aol A RSP S X B SC R BRI AE I o AR SCEERIR ST A B : (1) A Jie BT 2 W) i 8 P BAA
it PR AU P 2, 2 W) L S AR T A KT 7 5 (2) CEO A8 o 4 T BA BRI s, FEASUH T S EE R AL
i P AR AT T 5 2 A PRI 194 L 1) S 2R A B 1 1] 9805 4 5 (3) Al P 7842 ol o kR 8 A7 280300 il
R PR T I - DS 8 A L] ) T 1) 5 2%, 7 24 SR Aol v A 1) LS B A A oA

ARSI TR, v A8 VAT AL i 1 A T IO 8 i LS A B — A BB DA R, AR T 2 )
BAE K, 5 B E w5 A8 T AR R PERT I B2 24, RIS, 28T CEO A7 56 B XA i P A0 -
FLSLE A PRIA) A & FR A B IE ) 95 1 T, 045 BRIAC 15 e A AT BAASUD , 4 ot 2 A P A A A s v 14
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Equity Excess Compensation, CEO Power Intensity
and Real Earnings Management

KANG Jinjun', SUN Wenguang', CHEN Zhaoxu'?, FAN Yingjie'
(1. School of Business, Qingdao University, Qingdao 266000, China;
2. Department of Audit, Hisense, Qingdao 266000, China)

Abstract: From the perspective of corporate governance, taking the non-equilibrium panel data of listed companies in Shanghai
and Shenzhen from 2011 to 2016 as samples, this paper analyzes whether the real earnings management level of listed companies
is affected by the equity excess compensation of senior management teams, and the moderating effect of CEO power intensity and
internal control quality on the relationship between them. The study finds that there is a significant positive correlation between
executive equity excess compensation and real earnings management. CEO power intensity can significantly enhance the positive
impact of equity excess compensation on real earnings management, while high quality internal control can inhibit the promotion
effect of equity excess compensation on real earnings management.

Key Words: equity excess compensation ; real earnings management; CEO power intensity; internal control; compensation con-

tract incentive; effective contract view; earnings risk view
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