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RTIRREFU A EHZE R . R 7] WWEA L GCO SIAMITE 1% K- 82 JEEA 4
AR 2 FE T IR BE (R 0, 42 g ZKSF 1) T S A A B 2 RE I 1 L G.CO A Al R FH R I gk 4 7
BAREHAT R 1 B SEG Sh B A BRAT M 7 I, 8 L GCO LUJE S 3 A Al i) BTG sh B AR 2
RV R EA Al i LSS S A AR B = B T Ak A R A Al T IR GCO B A1 H B sh i A7 4
REHMT N

UL AT L, B LR S e B T R L LA AT Aol A A 00 3300 28 A B R A T A T R, i A
SRR LS S A AR AR AT Al B ) TR B R R ) LS B B A B TR N I A
R,

F7 RS EERER

A Mk (1AM1) A EA ik (1AM)) FEAT Al (RM) Ak EA Al (RM)
(1) (2) (3) (4) (1) (2) (3) (4)
cco 0.1292" 0.4545™ 0.0163 0.0296 -0.6214™ ~1.4092" 1.0848™ 3.7228"*
(12.71) (12.09) (0.58) (0.25) (-5.70) (-3.49) (6.19) (5.04)
M -0.0001 -0.0030" 0.0120 0.0126
(-0.01) (-1.75) (0.27) (0.21)
. -0.0494" 0.0061 -0.3276™" -0.3691°
ceomt (-8.99) (0.385) (-5.11) (-3.39)
™ -0.0175 -0.0099 0.0335™* 0.0334™ -0.5629" -0.5167" 0.0961" 0.1000"
(-0.80) (-0.46) (10.72) (10.71) (-2.41) (-2.22) (3.44) (3.58)
LEV 0.0406™ 0.0422" 0.0818™ 0.0816™ 0.0691 0.0804 -0.0246 -0.0195
(5.59) (5.84) (26.73) (26.65) (0.89) (1.03) (-0.90) (-0.71)
CFOAT -0.0659™" -0.0681"" 0.0174 0.0166 -0.8222"" -0.8342" 1.4315™ 1.4190™
(-3.51) (-3.64) (0.64) (0.61) (-4.09) (-4.15) (5.93) (5.88)
ZScore 0.0059™" 0.0052"" 0.0012" 0.0012" -0.0221 -0.0265 -0.0011* -0.0011°
(3.16) (2.80) (20.85) (20.73) (-1.11) (-1.33) (-2.09) (-1.86)
Sk -0.0048" -0.0049™ -0.0144" -0.0141" -0.0113 -0.0129 -0.1036™" -0.1039"
(-4.25) (-4.40) (-6.04) (-5.93) (-0.94) (-1.06) (-4.78) (-4.79)
B -0.0043 -0.0046 0.4022" 0.4012™ 0.1848 0.1836 2.5575™" 2.5506™
(-0.12) (-0.13) (6.18) (6.17) (0.49) (0.42) (4.35) (4.34)
o -0.0025 -0.0026 -0.0114" -0.0107" 0.0468 0.0475 0.0649 0.0657
(-0.92) (-0.87) (-2.02) (-1.89) (1.48) (1.50) (1.29) (1.30)
Cons 0.1582"" 0.1621" 0.3647" 0.3834™ 0.2569 0.2743 2.1554™ 2.1388"*
(6.66) (6.81) (7.06) (7.27) (1.01) (1.07) (4.57) (4.40)
Industry Yes Yes Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes Yes Yes
N 7955 7955 9494 9494 7955 7955 9494 9494
F 38.69" 39.54" 123.38" 99.02" 8.12" 9.26™ 18.39" 16.11"
Pseudo R? 0.0365 0.0462 0.0935 0.0936 0.0071 0.0103 0.0144 0.0156
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2. 7

8 IEIF W AUREAR A SZUE M Z5 R . NFE 8 T I, AN & T S 3 5 if, 76 24 4F & A T I R
FEARMAF, GCO 5IAMIAR 2%, AR I T, 6GCO 51AMI .28 1E & B2 A B R SHLIE T R B 44
B T S AR EE B AR T A A BE 4 S B R R AR IR SRR REAR AL 6CO 5 RM 3 R R G
(1% /KF) , MEA I GCO 5 RM 535 1EAHE (1% K ) B T S AL RE BE 0 F1 B T S 31 B Xk B ST sl 2.
A B B0 EH

P, A wl g B S B Wi WG SR S PRI ) 7 20 MRS B W, th i E A
TR, RIS & A, I E 2 42T, R & A I F W R (R RR AR 4 %) w2 A8 I 108 o itk A T
BB AT I B Al s B AR R ek 8 R I R A8 R L A7 B A B, i ik B AR
IR S A I B A BT R

®8 HMSAEEER

M2 (1AM1) RIFMILH (1AM) HMEZH (RM) RIFMILH(RM)
(1) (2) (3) (4) (5) (6) (7) (8)
cco 0.0786 0.1614 0.1332" 0.5257" -0.2184™ -1.2403" 0.4948"* 2.3060™
g (1.04) (0.58) (8.83) (9.10) (-3.15) (-8.24) (4.19) (4.83)
W 0.0076 -0.0012 -0.0042 -0.0012
(1.26) (-1.41) (-0.45) (-0.13)
. -0.0110 -0.0574" -0.2472" -0.2624"
ceomt (=0.29) (~7.06) (-8.04) (-3.93)
ROA 0.2233"" 0.2234™" -0.0744™ -0.0746™" -0.0705™" -0.0048 0.0137 0.0191
(22.84) (22.84) (-16.93) (-17.00) (-5.43) (-0.10) (0.27) (0.38)
LEV 0.2830™ 0.2938"* 0.0430™ 0.0438™ 0.1301" -0.0172 -0.0289 -0.0223
(5.99) (6.11) (18.68) (19.00) (2.04) (-0.65) (-1.09) (-0.84)
CFOAT 1.8686™* 1.8731" -0.125"" -0.1257"* -0.7610™ 0.7735™ 0.7800" 0.7651°
(18.94) (18.94) (-7.67) (-7.69) (-5.81) (4.15) (4.17) (4.10)
75 0.0145™ 0.0142° 0.0012°* 0.0012"* -0.0037 -0.0005 -0.0008" -0.0007
nocore (2.77) (2.70) (31.45) (31.90) (-0.53) (-1.22) (-1.75) (-1.51)
SIZE -0.0387" -0.0399" -0.0079" -0.0079" -0.0445" -0.0555"" -0.0571"" -0.0581""
(-4.49) (-4.60) (-7.28) (-7.24) (-3.80) (-4.43) (-4.55) (-4.63)
B 1.9942" 1.9704™ 0.0480 0.0484 -0.1221 1.8256™ 1.8687" 1.8768™
(5.84) (5.72) (1.39) (1.41) (-0.27) (4.64) (4.74) (4.77)
BIC10 -0.0342" -0.0348" -0.0058" -0.0058" -0.0472" 0.0726™ 0.0734 0.0734™
7 (-1.68) (-1.71) (-1.98) (-1.97) (-1.69) (2.18) (2.20) (2.20)
. 0.7366™* 0.6984°" 0.2437° 0.2511° 0.9593" 1.1833"* 1.1923"* 1.2192"
ons (4.07) (3.81) (10.23) (10.27) (3.91) (4.19) (4.34) (431)
Industry Yes Yes Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes Yes Yes
N 1347 1347 16102 16102 1347 1347 16102 16102
F 83.62"" 67.03" 248.23" 204.68" .03 15.98" 11.79" 11.03
Pseudo R? 0.3293 0.3291 0.1094 0.1123 0.0401 0.0092 0.0053 0.0062

3. FELAE TR B R
T L FLA I R8O A, AT TR AR 301 8] B Rl )RR S 28 W T T L S AR S A B
AR E w2 R, ek e 225 WO B I S S A B A DG R YIS . NSk 9 B,
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TEAE BT PR RIEOLT , RS 28 W T WA SR 2 22 8 W T TR WA BE S B0 00 i A
AM .25 (1% 7KV ) B 2 B4R 2 2878 TR WX I T+ I8 A 8 B R B B 0 1 B (il R e 2 B T
WARHCH 0.1382, TN 0.0797) , T AL S 2278 FTH R L R B BLR A B SC . al L2 by
O FVE RS S AR DU A R AR AT AR B RS AR I DL P AR s
TR UL A PR AZ B Y W BN, RIS A T A PR TR BERG , DRI R P B P e 1) L
TG ST AE B

R HHESHDEERER

IR GCO(IAMI) L GCOUAMI) HIK GCO(RM) L GCO(RM)
(1) (2) (3) (4) (5) (6) (7) (8)
cco 0.1382" 0.4601" 0.0797" -0.0188 —0.4374" 1.0434" 1.8638" 2.9203"
(11.75) (10.35) (12.71) (-0.32) (-2.86) (3.67) (10.59) (5.54)
W -0.0010 0.0001 -0.0021 -0.0036
(-1.52) (0.01) (-0.49) (-0.46)
—0.0471" -0.0284™ -0.2132" -0.2994™
ceomt (-7.54) (-3.43) (-5.34) (-4.08)
ROA -0.1506" -0.1508" 0.0629" 0.0625" 0.0396 -0.0299 0.0292 0.0107
(-38.42) (-38.53) (26.66) (26.44) (1.86) (-1.20) (1.37) (0.51)
LEV 0.0157" 0.0164" 0.0881° 0.0872" 0.0050 0.0028 -0.0193 -0.3153™
(7.57) (7.88) (15.62) (15.36) (0.23) (0.21) (-0.89) (-6.27)
P -0.0967" —0.0964" 0.1308" 0.1319" 0.5173" -0.9241" 0.6091" 0.5578"
(-6.93) (-6.91) (7.49) (7.55) (3.17) (-10.37) (3.74) (3.60)
P 0.0012" 0.0012" 0.0021* 0.0021" -0.0005 0.0002 ~0.0008" -0.0371"
core (37.26) (37.72) (7.71) (7.67) (-1.13) (1.04) (-1.83) (~15.50)
SIZE -0.0040" ~0.0040" -0.0110" -0.0109™ -0.0671" -0.0113" -0.0491° -0.0223™
(-4.39) (-4.39) (-8.97) (-8.83) (-5.85) (-1.96) (-4.29) (-2.04)
B -0.0156 -0.0171 0.2681° 0.2646™ 1.8387" 0.0489 1.4229" 1.9283"
(-0.50) (-0.55) (6.07) (5.98) (5.10) (0.24) (3.94) (4.92)
BIC10 -0.0056™ -0.0055™ -0.0087" -0.0087" 0.0683 0.0101 0.0588 0.0349
(-2.34) (-2.31) (-2.79) (-2.81) (1.21) (0.66) (0.91) (1.27)
Cons 0.1686™ 0.1760" 0.2745 0.2715™ 1.4226™ 0.2846™ 1.0189" 0.6400"
ons (8.53) (8.68) (10.45) (10.10) (5.66) (2.20) (4.06) (2.69)
Industry Yes Yes Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes Yes Yes
N 17223 17223 17176 17176 17223 17223 17176 17176
F 450.15" 367.62° 191.04" 154.11° 10.16™ 16.84™ 23.21" 43.12"
Pseudo R? 0.1726 0.1755 0.0809 0.0814 0.0042 0.0091 0.0101 0.0238
(v ) A fd PEAE B

N TR IR AR AR A THEAT T RIS - & e, SR DD R R 0 R B (AM=
AQ) MR Roychowdhury  #4d RM=NCFO KA RM , 73512 5 [BUH S5 RIS . HR A T i 5y
T g R P A e L RN IR AT A 8, R AT 7 AR B B B BRI T, R 2 W T R DU 4 B2 2
R BT HA —E R EE T, m AR R R LR A B O R s AR DL R B
PEAT RO AR B, S RSO RS —8 fea, i 1 BE— 2D BRa] BEAEAE 0 P A PR IRDEE, FATTR A i
PSR 228 TR L A7V 2 TR AR D TR AR (BR 2 A Sk 205K, 3L A2 AN IR 205K ) #E 47
[, BIFFE A RARIR ST o T R BT R, AGL I 25 SR A s
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NVER TR

AR LA 20072017 4 H A BT O A4 4 228 w)) o HLARR 2 0 8 i T T 3 I A W A 9
X4l Z I A G AT R T AN T A PR E H T R S AREHZ RN LR,
WF9E KB, R L 208 W TR WL 2 B i K 28 A8 B 5 Al FEA il 3% ) FH e b A v 11 BS99 sk
FTEIAVE B IF W S & 2, Sl SR e 2 B W T DL N B A AT M 5 T X o IR R R 2 W T L
o L AR AT ) TR P IR A B A AT A A S, B D LA 8 4 A T DL A OBCRN B
() SiE K, 5 2 A A S s, ) el P e s 1) LSV Bhalb AT B AR B . T I R BT I, Th S fh A B
1 AR B RF B TR L A A B

AU R R R I 5 A 28T 4 ) IR 3 e 2 O R AR 2 T R LAY 45 Al 1
A FEMR  TE — 7 S P PN 2 Al 20 T L LS B 2 A B A il A 4 PR BRAIL T B AR e
FRAEAR B A B TG I RRE 28 fE ML, SR A e TR T B SR MR e R ZE R b . R, BUR I
IR IZAE G LT I CUF 253 ) v b A IR T o) 5 88 D Y00 A St 1) it b, T R 8 o 3 o X
BHZAT A B, 3 il & JE A 06 OB AL L A A N AR BT 48 S T A KT s TR TR A Tl
AR R T BE R KR A0 B A A R v A TR, R R B B B A L T B R T
eAGy YU BLRAT A A R 5 12 R i A R R T 55 T RR s i S 0 R P R RN
LU DR T AR LLEE AR LT M B R AT AR B T B s Th A LR R SR 2 07 WA T B By
I, 38 3 X R L Al 20 2 1 A Y IR P AT RN A S B AT e s S ER

FRE 2B H R N RS B2 TN R E 2R 0 BAYE P B U vk — 1 o ARTRATT T LU
GEA BT QISR IR ) R V8 ., UE— 2030 SE R S 208 T A8 T o) B e el et A P R P 5 93 40
BT CUEF53) v 4 T U ) 50 ) S B4l SR (R e AR (A B T, , R 20 8 W T R I 54T B e 52 %
TEANE AR, HAE Al RS2 28 8 77 56 5 v A Ff G R AR AT, BB A5 FRA T — 242 g A, 2 I 2 tF
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Going Concern Opinions, Market Environment

and Earnings Management
XING Chunyu', ZHANG Limin’, ZHANG Li'

(1.School of Information Management, Beijing Information Science & Technology University, Bejing 100192, China;
2.School of Economics and Management, Beijing Jiaotong University, Beijing 100044, China)

Abstract: Based on the agency theory of audit demand, this paper studies the relationship between GCO and earnings
management under the effect of differentiated market environment. Study finds that GCO can lead to management using
accrued profits and real activities for earnings management. Compared with state-owned enterprises, non-state-owned en-
terprises are better at using real activities with high concealment for earnings management. The occurrence of M & A
events will weaken the earnings management behavior under GCO. When receiving GCO for the first time, the manage-
ment tends to use the manipulation of accrued profit to carry out earnings management. With the increase of the number of
times when GCO is issued, the management turns to the real activities with high concealment to carry out earnings man-
agement. The more transparent the market environment and the higher the degree of marketization, the more likely it is to
suppress earnings management under GCO.

Key Word: going concern opinions; accrued earnings management; real activity earnings management; market environ-

ment; capital market; new securities law; going-concern ability; reform of registration system
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