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L 0.132™  0.126* 0.012 0.013 0.010 0.015 -0.006 -0.013
& (7.49) (8.19) (1.05) (1.30) (0.75) (1.20) (-0.48) (-1.10)
e 0.001 0.001 ~0.006**  —0.006**  -0.004*  -0.004"*  —0.002  —0.003"
8¢ (0.77) (0.55) (-3.63)  (-4.07) (-1.88) (-2.21) (-1.08) (-1.88)
Constant 0.043 ™ 0.059 ** 0.024 0.004 0.054*  0.067™  —0.041"  —0.040*
(2.51) (3.69) (1.32) (0.21) (2.68) (3.75) (-2.02) (-2.23)
A/ 43 il il il il il il il s il
F {4 12.88™ 1531 180.69*  205.64**  50.83™  52.88™*  32.93**  36.70"
Adj - R? 0. 1047 0. 1067 0.6772 0. 6632 0.5623 0.5507 0. 4445 0. 4490
L 4010 5104 4010 5104 1950 2491 2060 2613

EEOPHIRAN AR E T White oy £IAE; x| wx ok 55 R T 1% 5% F7 10% K -F L2 3%,
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RS BAR SRR AT MR  AE A AT REAFTE — & 1Y AR, Bl B8 RT R TE o B AR A IR 3R 1=
FIE , BEAR F2 B 15/ % PR AR 28 20 AN s M FER , HE TR 06 R 38 5 o Williamson 45 H il

ORI E L HR LR, BATE—EH R T R AR G WG 7 bl o 2805 sk P A, LR B M 2 5 L &
PEM4EP AL TE 2 B B Fli 14> 3355 Roychowdhury (2006) , Cohen il Zarowin (2010) fy J7 M0 DL 19 285 16 S U4
EM_CFO 5% 197 i sl A< EM_PROD F15 3 (119 2 1 2% EM_DISX SR At 38 B S00G sl 1 B AR L, 3145 & Cohen F1 Zarowin (2010) [
fiE L EM_PROXY = EM_PROD-EM_CFO-EM_DISX e/ sl B A B BLS2 i sh B AR S B . B ok E , RATBA L34
MV 19 56 R IUAE 5y o S 25 A b 1) B ST Sl B A R B (O UE R o AR o T ) 75 2, X LR AT A A A DG 25 51, A 4R 1) 3 1T
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JERREAE SR — SRR IR ZR , DRE Aol iR3A A #), DRI AE — RE AR b, AT 0 i ey Al i 56 &
P45, T T 2% R W) 1 2 TR e 5 DRI 3 P A ek ST ) PT RE /N (R JRATTAEFEAR I
Wk — 2B R T P B[] U5 F8 97 1 DAFS il P9 A 1 ) AR 52 )

HRAEE A IR R AE S Supply Al Customer 54y [X 7 1k & B B EE Market 35 il 3f
35 Legal FIH X PUAEAERLSE Trast MHOCHKEE S 1 5K — B BLAY N ARCRL, I RIS (3) firi

Supply/Customer = o + B, Market + B,Legal + B;Trust + B,Private + BsRoa + B;Size + B,Lev + B3 Shrl
+ BoLoss + B, TobinQ + B, Age + B,Rpt + YearDummies + IndustryDummies + &, (3)

PRI BN RN 3 B o BRFRIE , A SC R R N AR T T 40 & 5 2 (Market) B9 401 5
BERIRT/ Z P Y SR M AR B A 25 R FRATT R B 3 IR E R 53 2 iyl 25 R —2,
PR BL RN 25 R R W IR ESEBOA 52 2 A AR R BTS2, B ST R Bt — A5 2 gk

R3 XREXZE5RKEE(2SLS @MIF5H)

Akt A& i DA s 1t DA A& it DA + R it DA -
Supply 0.0574 *** 0.0241 ** 0.0521 ** -0.0245 ™
(4.73) (2.23) (3.75) (-2.04)
Customer 0.1082 *** 0.0664 *** 0. 1398 *** -0.0422 ™
(5.04) (3.44) (4.88) (-2.13)
Control Variables  $f Feihl Feihl Feihl Fel Fehl Feihl Feihl
Constant 0.005 -0.038 -0.001 -0.055 0.003 -0.083 ** -0.028 -0.008
(0.24) (-1.26) (-0.03) (-2.02) (0.10) (-2.13) (-1.27) (-0.30)
F{H 11.95 " 15.27 " 286.32 *** 324.85 " 82.02 ™ 77.77 55.64 % 70.90 ***
Adj -R? 0.0730 0.0129 0.6730 0. 6404 0.5387 0.3895 0.4343 0.4323
RURILELEN 4010 5104 4010 5104 1950 2491 2060 2613

E R PIEINA LEARZ T White fF 7 ZIAE; wwx | wx fox SRR TE 1% 5% F2 10% K-+ LR %, RRTHE, ZHr&waeg
EHEERFR—IN T, 0 ARG EE TSR,

3. RARBIZ G TR S B0 E SO

FATHE— 25 H 42T S BT A2 By 4% 0 5 SN B S, ] 51 45 50 LR B2 4 Y RT IS, L Return
NRAR &, 38 H.I0 Supply x AE Fl Customer x AE 14 [B] 5 & %5043 7 4 — 0. 018 F1 - 0. 026, 437 7F 10%
1% W KF b I8 3 X RIS BN 3/ & P R R G W KR AR ST RRGEE S R
AL, X S EATA T —2, R, TATLB AE ()R EUE 5 0 1E, UL ST B A TE SR L AEus i i
FIR WAl 128 155, 3% 5 Francis ZER9BFsE4s —80

BN, A TEREA SN Ry A Al AR A Al A TREAS , B 55 5 0 T 56 4 j)5 s, 7E3R
4 {5 = FU R PUB Y [E A Al TREAS o, L) Return [R5, 28 H 351 Supply x AE 1 Customer x AE
10 22504350 A —0.025 Fl1 —0. 027, 43 BITE 10% F1 5% 7K1 B 2, X 2Bl 5 S BL R j /%
5 RIS Gy BRI A il i 2 H B A B A i B AR, X S TR A TR BN — B, 753 4 W45
FAHVFIEE SRR E A I FAEAS T, DA Return Shy RIS i, 22 .30 Supply x AE Fl Customer x AE # [A]
A Z %5350k 0.002 F1 - 0. 023, ERA 2, ik B 5 BN B/ & P O R RIRE 5 LBl R 1 AR B A
Al 2 R4S B A A P B AR AR AT, i 5 T T T e — B hy , I8 S 4 TR
% 2.,

4. FalgiE s

N T A SRR S5 S AT 48, A SCIEFEAT T F R i 45— i e T A mmrse O R
b4 B 0 77 R 5 2o 4 AR 120 73 0 77 £ 1) B4 DR 0k 30 54 U A8 ( Volaility ) 7 35 H9 365 282
AEWAS R R EELSE AL B AN A BIFEE B A AF 7E Y L SE A I 3 AT B2 s A Y
AR R, A SCHERSRL (1) it — D LS B AR MG, R BB A, 55 2 far it
NS L, T T 2007 4F-42 17 S A 25U I T s Il 64 S B ASCRI 1 el R, A b 4R T
Z AT T o DR A SR BIF S I 1] B 3 B 2005—2006 4F Fl 2007—2012 4E 5 443
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AEATRLS R BB R B ARSI RGBS E o & B, 2 [ 14 B AR R
B A R B | 1 5K S TT R i 8 A R B B 35 R 2 I 56 R 7 AR s R L oy
B, ERERL(2) Hr, FoAT1 43 B A Private  Shrl | Size | Lev , TtobinQ , Beat 5 AE [ 32 1.3, 2% S ¥4 {4 £5
AAEE

F4 XRBLH FRERSHEERE(OLS EE54T)

[ 7% Return

A —— - -
- AR A kA A EA kA
AR 2.736 % 2.846 2.653 % 2.611** 2.278 % 2.856
(6.57) (9.71) (5.71) (7.68) (3.01) (5.26)
Sunnl 0.0013 ~0.0009 0.0003
UPPY (0.32) (-0.21) (0.28)
Cust 0.0022 0.0001 0.0015
ustomer (1.02) (0.21) (1.33)
-0.018* ~0.025* 0.002
Supply x AE
upply x 4 (-1.88) (-1.87) (0.16)
~0.026 " ~0.027 -0.024
Customer x AE
ustomer X A (-3.24) (-2.58) (-1.47)
Private 0.067 ** 0.029
v (2.24) (1.36)
Control Variables P2 Eakr| Eat vl Bt | e
Constant —2. 124 —2.012* ~2.183 % ~1.817 -3.317* ~2.961 **
(=7.29) (-7.42) (-5.74) (-5.50) (-5.81) (-5.83)
F {4 48.65 *** 67.57 45.34 % 44,95 * 22.31 % 27.42 %
Adj - R? 0.3593 0.3887 0.3496 0.4139 0.3984 0.4059
UL 4010 5104 2397 3107 1613 1997
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. AREREETR
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[ A5 7]

Relationship Transaction, Earnings Management and Earnings Response :

Evidence from Key Suppliers and Customers

LIN Zhonggao, ZHENG Jun, PENG Lin
(School of Business, Anhui Industrial University, Maanshan 243002, China)

Abstract: This paper cites Chinese manufacturing listed firms between 2005 and 2012 as samples, based on the perspective of
key suppliers and customers, and investigates the relationship transaction how influences on the quality of accounting informa-
tion from the production of accounting information and the response of investors. The results show that on the production of ac-
counting information, in order to reduce the volatility of accounting earnings, the relationship transaction of the firms and their
key suppliers and customers increase the magnitude of earnings management, and on the response of investors, relationship
transaction of the firms and their key suppliers and customers increase the cost of comprehending firm-specific information for
outside investors, reduce earnings response coefficient, and earnings response coefficient is statistically significantly negative
related to the relationship transaction of SOEs. The result suggests the relationship transaction of the firms increases the moti-
vation of earnings management, which reduces the information transparency, and further the informativeness of accounting
earnings, this may help to understand the relationship transaction of emerging economy countries how influence on the quality
of accounting information of the firms.

Key Words: the relationship transaction; earnings management; investors response; earnings informativeness; accounting in-

formation quality; earnings response coefficient; property nature

- 57 -



