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REM 8244  0.138 0.144 0.002 0.095 0.802
N N Sir | Ny ] S, RV H AN AN
SCRVE, LA (4) 9055 0, SUGABGR R R B4R T 1 A9, Relation 8244 -1.748 0.899 -3.494 -1.691 -0.079
S BB A AR B RRMR 0.6 DN EH AN sie 8244 22,717 1.322 19.623 22.526 25.996
MR LRI 1 ANFRAEL , SRS MR AL RoA 8244  0.040 0.065 -0.236 0.038 0.216
8 A g e [ L A e Lev 8244  0.464 0.191 0.053 0.467 0.894
3.909% %, ltt’%lbﬁﬁﬁ‘?‘xjiﬂmﬁﬁff{%’%x%’ Growth 8244  0.189 0.386 -0.590 0.129 2.559
23 MIASS ARG ke TR Hy, BT E R BIXGHETE  sor 8244  0.305 0.460 0.000 0.000 1.000
SEIHARAEIT B FE A 0 LS B 4 PR AL Dual 8244  0.304 0.460 0.000 0.000 1.000
BTV TN Top5 8244  0.523 0.154 0.200 0.521 0.887
(=)t iﬂh Indep 8244  0.378 0.057 0.167 0.364 0.571
1. Heckman £ % Bigd 8244  0.095 0.293 0.000 0.000 1.000
N T A FREAR R BRI SR A0 PN A M R, AR SCSR TorSub 8244  4.152 6.731 1.000 2.000 129.000
Heckman 7 453 3 47 kb 3 , AT R Countrie 8244  2.597 2.764 1.000 2.000 39.000
i : ) Ak AT I X ﬁzﬁ R 122 A IE GDPgrowth 8244  0.019 0.030 -0.070 0.023 0.085
T AEHFSNE L 2% R AL R AU AL 4 ( WetherOversea ) , i3t Openness 8244  0.569 0.274 0.234 0.523 1.553
T ST AR AR VB PR | [R]2 [E B A g MR R AT BBAFE CRR 8244  0.245 0.051 0.152 0.237 0.393
GD 8244  8.868 0.494 6.862 9.004 9.575

TEAT MV [RI RO, SO AR Y v gk — AP 34 A7 b %) S 5¢
IR (IndOversea ) 2245 SR I, R e FE A T BEAT Probit [1]
VR AR B A 300K ZR 3 L AR (IMR) HARAREEL (1) AT [

%30 B B ROBFIE ) A AR 5 [ 5 U 5 R 1 s 6 R XU 4 7 (TICRG ), AR SR B 3R R 9B (12 N4 447 (28
TF(5 DHAMRIT) MR (S DNHAFER) =T WSAEHHE A X CR=0.5 x (PR + ER + FR) AR FIZEE EZKE: CR, K, PR ACERBGE XU
(ARG FE AR ILE S BUEE R 0 - 100) , ER ARFRZTE XIS (4053 F8 bR ILEUS BUE A 0 - 50) , FR AR Rl (40533845 EUE HUE R 0 -50) o [
KB (CR) My , AR MU BAR

@UAA R A [ 50128 Bt HA A N SR 15 2 71 18 [ 25 T 28U ( CRR) , BUELIE L O — 100, 8 CRR HEATER ARl CRR =
1 = (CRR +100) ,flif5 CRR BB /IS KU /N5 Tl P4 — 20, RIVERDBOR , 2545 [ S XU B 55

GUIE Ay HE 5 (SR A E R L IME ) 0. 138) , SUABUA R R | AR (0.899) , AR AE B EFEMR( -0.006 x0.899) +
0.138 x100% =3.909% .
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2. PSM D¢ 1 - i DT i

PEREHE A BUA O FR R B0 7R 1 [ A9 155
b, AT RETE LN BB I BEOK V-5 07 THAE7E o 3%
255, M A 22 S 5 e H B S0 R A UK i
ASCLL0.01 R RGER NFEAT 1: 35 B VE AL 5 74

R3 WHBIEX AN EESWEXEREER M

AFEr REM
(1) (2) 3) %)

Relation -0.010™*  -0.005* -0.004 -0.006 ™

(=-5.741) (-2.574) (-2.077) (-2.141)
Firm-level Controls NO NO YES YES
Host-country Controls NO NO NO YES
Ind/ Year NO YES YES YES
N 8244 8244 8244 8244
Adj_R? 0.004 0.075 0.147 0.147

AT R A TARMEARER I A A, e |k x SRR T 1%

PIRGREAS T BT BEAT (1, 5 2R U036 S 55 (1) BB 5% 10% K+ L%, FR.
AR S E SRR T
E— 2P, AR SCLL 0. 01 % R il P~ 42 DL JE M DU BE e O AE AR 1

&4 Heckman #55

VCHEATINT, S5 50022 S 45 (2) BRI (3) B Foms , SUABA 5 2 (Rela- Heckman

vion) 19 F RO IF 2 Hy 61 B e
% &3] PSM DUBC 7 N e AR A8 s E 2 4T, HTBE S 3 Tndoversea 3,207 "

BEACH e FDC T cfk 32 W1 800, 75 SR IR A V0 7 0 , LA el 4l (12.644)

AR AS i LUBAT Ml AR B2 MBS R S b A i R R B s db g = T

B4R HEATUCI , R VC LS FOREA TR EAT I, SR 2 5 8(4) e 0.000

U ARSI Atk (0.001)
. HERAR e
o ik — R T 1] PR SR 5 B ORI, AR SO R D RS B R — 15415 $204

¥ ( LRelation) #E47E1T . 325 45 (5) %\ Hr it J5 I ( LRelation ) [ ZEUAE PseudoR?/Adj_R? 0.149 0.147

5% KV b2 R B, SRS RAMIR SCRF R A RUA BOA 5K & RE I IR A ARTARZ M,

Al LS AR PR R 258

4. FE AR I R A0 £5 HABHTE HIECRNATESERBESR

B, P O i AR B B I T =X, X Ak 0 ’?E/;4 o
. . _ N . ' 1 2) 3 4 5)
A j% W A [ B ’ja H Relatw’f—Equalo Relation 20,007 -0.006" -0.006" —0.006"
226 55 (1) F AR Bos , BGHEHA R R R (-2.224) (=2.181) (=-2.152) ( -2.098)
ﬁ(?’fI%E@7K¥J:ﬂ%j‘7ﬁl,zlgj(2§i@m[ﬁﬁi LRelation -0.006 **
N o o N . . (-3.317)
e /ﬁ\:U\ ’ XﬁXXjﬂﬁ{n %/% ( Relatwn) E/JE % Controls YES YES YES YES YES
Jrd s (1) {85 Z2 (R AR AR ME BE e SUGH IR 1 Year YES YES YES YES YES
FZ DK Sscore, (2) KB E HEE R N 6245 8216 8222 8244 7100
Adj_R? 0.155 0.147 0.147 0.144 0.148

1 O 2R 58 e AR A g v ] R At ) SR B 6 2R
BT B2 S 354 B B MG BUIR & &R, I8 MC
Relation ; (3) LABEAZ I B WU BUIR & &R, 18 K Dip _Relation, 3% 6 55 (2) 51 255 (4) 5153 5| Lk Sscore MC _
Relation Dip_Relation [ HRGHEAK R, M R0 820 7, H,, FR A B ) 28, e, Bk r A &
R I A BRI , AR SCHE— 4 2 1 [ 5 A X 20 S B 4 U S, R Al Y
SR AETIRERE 0 REM2 FE9E471EH . [BIHSE R AN3 6 55 (5) 31T , A SCHFSE 4518 MR ioT o

F L HLEI S

B SCSAIESS AW, A A XA OG5 2 RES 25 IS Al RO LS B AV B JEE 0 ASHR 23 56 T i ST
BRI, (5% Di Giuli 1 Laux ™ (1 B Bek 30 3% 80 A 1140 R D5 BR AL, A8 R ) SR At A 135 S FR B 0 Ak 4~
75 T RARTE WAL HLEE

M, = B, + B,Relation, + 2 Controls + 2 Ind + 2 Year + u,

(5)
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REM, = vy, +y, M, + z Conirols + Z[nd + z Year + £, (6)

St M W BURPS R Relation H53UA T Y A5 B REM S 2056 A LI 25 B | Controls HyH 25 i
SEL(L) AP AR R — 2, TTRE(S) TS —Br Bk, B, 2675 RUA BUIR 5 Z X AL ] 28 ek i 52 M 2
TrFE(6) HI T4 Z B By, y, 2R (i BGLBUG 56 FR 8K Sl (14 BIL T 28 0 0k 25 ] Al 0 S 8 AR 4 FRAR B2 A 52

(—)RIFRAHE X ZROZETENERBH #6 EMEEEESR

B IER J7 Gff R AN R WG LR O R AR A5 B REM REM2
Gl AL W IR, A BN
ROV T K A S A i UEAT SIE AR 36 . E R W (-1.948)
T, — 7 T, 75 SCAE S AR 2 j e M s Seere -0.0367
B Uy J2 75 A RO — U TE 0 BIT. AUH e i R
BT U (AR50 DR e i E S B 2 e R IR 4 (-2.793)
JEI AT B — 5, AR SO e R4 gy DipRelation (‘?’303981:;
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R AL i 2B B S FEROWZ T, A SCR i AdR? 0.147 0.148 0.149 0.149 0.142

AN i B R R AL RO 228 TR 0,32 OR . fE
Ay 5 il A M 45 A T A B 4, MM B8 0 T L e s B Al 2 TR ) o D3 A AR SO M A s A
OBITE , AL B [ A b R B RE I H8 AR (FC) o BT RE 98 b (FC) B , 2 WIS [ il fr) i % U2 1 i 1,
REZZ fir i sk Sk R B 228 TR T

TEZE T W IRIEZE R 55 (1) 5155 (3) 51 35 (5) 51 56 (7) B 95— B Be Il A 25 5 s, R A ) 00 B O
ZA BT FE SRR BT E 0258 P i AR T (] R 3 A S S i A T2 e Al R BT RE 7, Ak RO 228
FE SIS LAEAR , ST — B0, 7E55 W BEh , BIT  Favor ,OR FIFC 1 2802 35 4 7, 5 WI1E B 1 SUA B0 6
Z N5 [ Aol 288 R T A S Ak S R AR T RS AR R, S P — 8, TR R AR AR AR IE

®7 NEKNLSEE BB
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(=) RAFIA B * A& 6945 B IR FARAL R

R IEAR SRR AR SR A SR A BRI DG ZR R AT 5 [ Al LS R A A SRR 1) ) — ML, AR SO
W AR AT YRUE 15, A SRR T A 2 AR i (VWA i A AR BB, S M A S T
PEEEIAT , AR T 35 [ Al N AP R W AR A5 B AR IBOLAS , DT A A 22 M 1 M BB 25 5 3R i 47 BN AR 5 L
WK, R KV $5 80 5 Al A5 BOR XS FRARBE (KV) KV 850K, I Ao R BRI T i 58 247
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TR ek 35 ] il A 5 T R R AT TP PR G Bl s 5 1 i St LS 28 A B A Sh LA 5 , R L
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AR ISR A G 2 il A 22 B L AR R B0 R B R Py BERTTE BAR AT A BRYA BILE B B AR 1
i REPRIEE A o AR BE P LB RR AR A ML VA D il BE PR SR A A, JEAR A il BEBRBE 224 0 6 9 4ty 1 0 AL Il A 458,
XUGH BTG 5 Z8 9 F U AR [ 1 JEE R 50 22 20 rp 25 O 070, 3k 3 1D 25 15 [ i T 2 8 T A AR ] £ ol 2 B3
BRI, R XGH B O 2 A AR L S i A B

(=) AT k58 A2 2 69 51 A7

Al 5 4 2 M 5 ] il 9 S R AR PR 6] o AR T S5 4 v B Tl M 30 830 28 A A BRI
B AR BT L 2878 B4 T, I TT RE S R (BB LB AE 1 1 ST 80 it FL B 1k S S ik
W I AR A B 4 % AR, 5 0 il T 2 20 R A R AP R 33 A U2 9 B L 9 2 A AR
THZHLE . RAFIBGABOA S R A B T4 B Al 72 9 S AR 8 T 5 3K A5 R Ml ety WA A R 1 2885 D 5l
E 33 AT AR A EA T Ml 3 SR A 2878 R A i LR 7 L 8 R T A e Ak 1 Al A R B AR
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FARME BB LA ATl 5 4 AR EE A E S AR A R AR T P R RO R A Al U5 DAy 5 4 A B v 2L, AR 5 4
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Bilateral Political Relations and Real Earnings Management of

Multinational Corporations
TAO Yuanting, ZENG Aimin
(School of Accounting, Zhejiang Gongshang University, Hangzhou 310018, China)

Abstract: Using Chinese listed MNCs as the research sample and employing United Nations General Assembly voting data, analyzes and
tests the effect of bilateral political relations on MNCs’ real earnings management (REM). The findings indicate that favorable bilateral po-
litical relations significantly reduce the degree of REM among MNCs. Mechanism tests reveal that favorable bilateral political relations pri-
marily curb REM by alleviating MNCs’ business pressures and optimizing the information environment. Heterogeneity analysis shows that the
effect of reducing REM through favorable bilateral political relations is more pronounced when the institutional environment of the host coun-
try is not good; in highly competitive industries, the overseas competitive advantages brought by favorable bilateral political relations effec-
tively relieve market pressure, thus significantly reducing the need for REM in a highly competitive environment. Moreover, a faster interna-
tionalization process is often associated with greater development pressure, so the effect of favorable bilateral political relations in reducing
REM is stronger for MNCs with a higher speed of internationalization. The findings of this study enrich the literature on the microeconomic
consequences of bilateral political relations and factors influencing REM, providing important theoretical support for MNCs’ rational decision-
making and the promotion of high-quality economic development.

Key Words: bilateral political relations; multinational corporations; real earnings management; business pressure; information asymmetry;

high-quality development
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