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EHBAERUE 2o B0 R LB 2K P 2 Rl AR HAR BORE R O R R B SR iy 2, 7E Al Al
AT, TR S TR FE AR, BB 20 R RYAZ O BRI AL, RES 7 — 2 A
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(1)
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Hrp,PROD, , .CFO,, ¥ DISEXP, , 73 5SS ¢ ZANIAR ETHA R T ¢ 42007 i BiAS (B 65 A
SRS ) (B A M 2 (R S S 2R LA, GRS | KA
Wtk EHAR T ¢ - VAR G0, S, NS R EITESS ¢ FREE WAL AS,, B 1t 5 E—4F
(1 = 14F) BB SNE,AS, , , 5%t — L AESHE B4 - 2 4F) MBI IE,S,,
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1),
REM,, = ay + a,PAY,, + a,PAY;, + a;ROA,, + ,LEV,, + asGROWTH, , + a,SIZE, , + o, YEAR, , +
aSINDi,t + ‘91',: (8>
REM,, = B, +B,MGT,, + B,ROA,, + B,LEV,, + B,GROWTH,, + BsSIZE,, + B,YEAR,, + B,IND,, + ¢, ,
(9)
REM,, =y, +y,PERK,, + y,PERK., + y;ROA,, +y,LEV,, + y;GROWTH, , + v,SIZE,, +v,YEAR,, +
’yslNDi,t + gi,t (10>
PhE(8).(9). ®1 ZEEX
A(10) AL FA et LR AR AR AL AR E X
P 2 AL 3 S A APROD ik F
B b 2 i 3 3t ey SRR ACFO B kT
FPERIE AR R 1 B A 2 PR s g ADISEXP ¢ fi$id K 7
RT3 o REM 435K HLRARE K RM FLILRAR ) A KT
04 75 B\ S5 73 PAY QUGS BN SR RIS (A B AR
APROD ACFO ADISEXP g wncrs oy gt o et MGT QA4 A O
FE SR AR PR (R 25 CUAR N/ % PERK  EHIBH/AEREH IS IA
ki (RM) . adlered ROA i/ 2 el ) 5 01 0 7 g P-4 18
RN TS LEV P/ AR
< SEIESHT T NS GROWTH 1@&)\/” BT
Al SIZE TR W 7 A RN B
(—) # & M %3t I YEAR @I‘ P A
P il IND s it
222 MREARI RS

T ARIEGETH R, n] AR L b gl g B o 5 i, AU S AR K 1 AR AR B AR/ N S5 A
RAEAF T2 05 B, Hil TR M OLS J5 2 RAMBAILGEI BT

fets = AR R/ME O ERKE RS ¥ifi bRz

A ECSR A AR A AR PR IO A {2, A APROD 455 ~0.6261 0.5620  0.0082  0.000103 0.1299734
w2 B S R ER T A 0, Hodh acro 455 -0.4403  0.9301  0.0066 —0.000325 0.0977917
ADISEXP 455 ~0.2236  0.3773  -0.0I83 0.000011 0.0753803

APROD [ (LB RIE(E 3 R IE, X R BIA] ju 455 —1.4780 1.0319  0.0243  0.000417 0.2559495
=2 J LAl S b PAY 455 10.8524  18.5155  12.6173 12.652500 0.7276574
AR F T2 R 2 0 50 AR 7 A T MGT 455 0.0008  0.8433  0.1934  0.234641 0.1958328
ACFO Wya5i A0 ADISEXP [ Y{EEAR /N PERK 455 0.0202  0.6666  0.1186  0.132841 0.0753803
. . ROA 455 ~0.1233  0.3144  0.0643  0.066871 0.0438978
IERITF 0,ACFO BY#{E 1 ADISEXP B9 H 47 ey 455 0.0110  0.7641  0.1465 0.180962 0.1311418
wr N GROWTH 455 -0.5177 1.7266  0.2115 0.254126  0.3279855
BOuHUE, %%HET@“M&—I:FH H] SR IR SIZE 455 19.5440  22.5661  20.6959 20.788784 0.5472676

AR 5 15 3 B < v i R S i A R A
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PR X LR SRR E IR SE T LS B AE BEE S AE B AR BT 28 W) AR A . R
ST TE, AP AR L2 w AR A O T e IMELR 10. 8524 B KB 18. 5155, R B AL AR 2
) (A1 e A B 52 T 22 BE AR O . T B s 5 A8 AT BAJBAS 38 B 1) e /ML B R (BRI A 25 L 22
W BB TG = 4 P BA A BT B i B R 25 . 55 A, B A6 s 78 6 W 2% 104 e /ML e KAE 40 ) 2
0. 0202 F1 0. 6666, [FFEE R T A AR _F T2 5] A A0 46 = 8 R BRI SRR B AR AR — e 2200, ILAk,
P S w5 T, B8 TUBRR I T ALEORE B E R i /N T 0.5, B2 R4 22 2R FH RS R 9% 1 =Xk
RIS TG 4 o B LIS ARS K TR A ECRIAEL X o 1F , FR AL Al B T2 RGBT R
AB T o A FUAR Y S/ ME B B FIIA(EL 53 1] R 19. 5440 22,5661 Fi120. 6959 , A 224870, R B Al Al
A AR 22 BRI

(=) AR

323 N5 2 (AW AH C R BUEE N3 3 AT LB S APROD 5 ADISEXP ACFO 33X AR AR S4B i
FPURIE, I SO0 G A R AR LU B, 2 AH N R AL 3% FH B i 85 401 S5 it 7~ LA TE
B oSt H T EE TS TR B I I A R A R B B N IE VLR T 3 (R BAR A R
WK R RM 5 ACFO ADISEXP — 35 [R)3AAFAE W2 1 ARG , RM 55 5 77 i AR A A B 2 1) TE A
KN B T RSO T BVA LSRRG HKOE(RM) BER BT 58 B S e BRI 2% 50 I 6 8
M A RN RS S5 2 TEAHOC , IASCE I 5 ¢ 7 670 foit 3 A A A 8 5 67 A O, PRI 9 S5 95 7
BT CEDIIOAIG R AN M AR 525 67 R O o W7 07 (ot 8 R 08 2 UL S A A7 A o 4 ) BRAH DG G
R G KIS RE TR 2 | 28 W 32 8 52 AH N AR 8553 o JRUA5 45740 o 1) U f A DG R AR B3 (R
FA5 22 WK R 15 A8 e ) 22 TR LR MU ARG, B VIF #ifpAb T 1—1. 5 ZJa] ik T 10, HA525 ¥4k
T 0.694—0. 977 Z[], i3t 0. 1, UtBH B RN/ AE T 2 A A% TR 2 B L RIS O .

F3 HEXMEEREST

APRO ACFO ADISX RM PAY MGT PERK ROA LEV GROW SIZE
APRO 1 -0.619 ** -0.710 ** 0.953 ** -0.146* 0.057 %  -0.239** -0.466 ** 0.259 *** -0.026  -0.181 ***
ACFO —-0.541 = 1 0.252**  -0.771 ** 0.097 ** -0.005 0.117*  0.379** -0.238 ** -0.022 0.137 **
ADIX —-0.642 % 0.223 = 1 -0.751 %% 0.156 **  -0.104* 0.323 %  (.292 *** -0.03 0.277 *** 0.102 **
RM 0.928 ***  —0.738 *** —0.684 *** 1 -0.157 %= 0.062 -0.262 % -0.467 " 0.232"*  -0.086" -0.174 "
PAY -0.215 % 0.111*  0.256 ** -0.234 " 1 -0.046  0.121**  0.100** 0.027 0.197 ***  0.286 ***
MGT 0.022 -0.012 -0.057 0.016 0.036 1 0.062 0.037 -.103 ** -0.029  -0.128 **
PERK -0.302** 0.103*  0.476 " -0.339** 0.162**  0.097 ** 1 -0.061  -0.305** -0.211"* -.090*
ROA —-0.504 % 0.395 " 0.284 " —-0.496 *** 0.144 *** 0.06 -0.05 1 -0.275 ** 0.361 *** 0.03
LEV 0.241 ™% -0.249 **  -0.032  0.240 ** 0.017 -0.096 ** —-0.338 *** —(.229 *** 1 0.179 = 0.305 ***
GROW -0.07 0.014 0.326 **  -0.117* 0.182 " -0.016  -0.149 ** 0.441 ** 0.156 *** 1 0. 133 ***
SIZE -0.235 %= 0.185™* 0.162** -0.236** 0.275** -0.143** -0.157**  0.058 0.194 = 0.104 ** 1

E: E = AR A Person AR X A4, T = A F % Spearman 48 A 34; + A 10% K-FFRFH, #x A 5% KFTFRE, wex A 1% KF
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U4 N AR S SR AR A AR R RIS 30T MRS 1 rha] DU H A s 5T T T
5 APROD {)—KIRRBCH T, “IRKINZHCNIE, HAE 5% KV B35 AG S & 52 METH 5 ADISEXP (1)
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BARE KU BUAHDE, B0k 1R 1 o ARAL 2 vh  FRATT A BB i 1 5 AT BA BRI 55 APROD ) 24K
NIE, HAE 10% /KT 2 B e 48 A BUREGETI 5 ACFO R ADISEXP (/) 25035 11, 5 ADISEXP 7E
5% KT 35 A ih = T BA BRI 5 RM AR C RBONIE , HAF A 10% KF T B EF G, BI66 &
AT B AS T 55 B AR T 28 B ) SRS AR UK IE AR G i 2 15 LABR UE A8 3 R o i 3 )it
e, G e EERE SRS APROD ACFO ADISEXP B— KI5 0k il IE(E B {E, 5 RM 1)
— IR EC A AG B S TEHRIH 982 B2 5 APROD ACFO ADISEXP ) YRI5 Z 50053 70 0 IR L 7
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Influence of the Original TMT’s Compensation Incentives on Real

Earnings Management

LIU Xinmin, ZHANG Ying, WANG Lei
(College of Economics and Management, Shandong University of Science and Technology, Qingdao 266590, China)

Abstract: This paper investigated the influence of the original TMT’s compensation incentives on real earnings management u-
sing samples of listed companies on GEM during 2009—2012. The empirical result is that original TMT’s monetary compensa-
tion and non-pecuniary compensation have the U-shape relation with the level of real earnings management, which indicates the
influences of both-sides on the level of real earnings management. While stock-based compensation shows a positive relation to
real earnings management, indicating that the stock-based compensation is far from being higher, the level of real earnings
management is lower, and blindly improving stock-based compensation will induce real earnings management.

Key Words: original TMT; monetary compensation; stock-based compensation; non-pecuniary compensation; real earnings

management ; second-board market
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