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Abstract
The reform of non-tradable shares has promoted the full circulation of a-share market, but also to
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some extent has aggravated the principal and agent contradiction between large and minority
shareholders. In this paper, the pharmaceutical industry from 2012 to 2022 is selected as a sam-
ple. Through empirical analysis, it is found that the larger the reduction scale of the major
shareholders in the industry, the higher the earnings management degree of the company, and
the phenomenon that the major shareholders absorb the excess interests of the company. At the
same time, the research shows that the more concentrated the company’s equity, the stronger
the positive correlation between the reduction behavior of major shareholders and earnings
management. Based on this, this paper puts forward suggestions on strengthening internal opti-
mization, strengthening enterprise information disclosure, improving rules and regulations and
strengthening supervision and punishment to standardize the reduction behavior of major share-
holders.
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AL, DAARBGEA A . BR2G P ML BoR P RN Bk AR R 25T R B R B, e AR
WSe s FRRE A LA A KB AR IR R L O S, DRl R o AR I T 52 (2022) [0 R 2547 Mk KB A i
fI AT, BRZAT W RBOAR IR LG S A T IS ERIE L R R A K, HARE T HAAT ML S 9% . A i
FERAAT W) T H X ATl AT R 6 1 2 U UK, A= 2 4l T I 28 o e 5 AR ) 7 T -
77 i PR S AR AE — T8 I [B] A B, AF I 24 A b 0] SRR S R 8 M e iE AL, BR 2 Ao R
S Sl B HRAR A3 AN 58 0 A /N BRI, 6 A0 M B R /N 3 B2 1 AR XU, BE 2
NPRUEN B AR RE 5 SRAN R 24T ML i 37 R e 33 A e e R e, o T B2 247 b K I AR U AT 9 N AZ 3 EAT 7™ 4%
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R, ASCHEAS 25 1 AW FE A 2R Al B R BRI IR A BB 257 Mb BT 2 SRR T 5, SIEEBAL
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ERME ST, EEraeMuh i E (5 85BN MATAN.

FERAT I, BAEHIBERR, BT /B A 5 PR R A R 5 P A HU A TR DL
SR RS o BT, AN EEF YO RIBAAT RSN A SR AT 22, AERI S8 R AR R
PSR AT ISR, A P v Aty B0 TV S R AT R

RIS 2B SRR 200 A TT B85 I DB 2 5 B8 AT 93 R MK B 2 A DA o e v P 0 L G A P
BUEFERE ST, DRAFRBUNIE o CEIREF AT, KB 7R K 22 3 I SR P SR 1 A5 9 R (R B SRR, 2010).
BAEHE T MY, 2009). S0 LB (AN, 2019)5F 5 23] [4] [S14 il fir EAER U
WU o

ST, ASCRRBZRBEF T ONEM 7, AREAREEEN R, M PO RS

HL: KRB IR 5 23 7] 88 A B R A R

22. BEMNTERMED. KRERFSERERE

B3 RO 5 A T BB NS P I AR ), FRAE BB N I A F], RIRRVE IR G AR %
P07, R T BRI AR AT N R B B RIAT . 20 2] 80 AEARLLK, kR HHT iR
HH R 22 H0 8 55 0 ) (R AL S5 0 R ORI B R I, IXARAE IR I I AR 5 /NI AR Z (R P JE AR A T et . 2%
4128 (2022) [61@ L TR S5 AR K /i, IR RS 5 AR B BB & IEA . BREF(2023) [7]
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2Tk B A El 2. R (2018) [8] & IR E B& 2547 Mk b T 2 W] AR A FEAR R By . R R 52(2022) [1]
WA R E B 54Tk BT A RIS KRB FFAT e IR TR PR BEXT B 2547k BT A /) K
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23 EEQMIUM. KRFARFSEREE

EHSNWE R T A NS, AORY], EHSMAI MR SRR, BORE
BREE AR, SRIRA . EHiZF(2006) [OPEE UL/ 4, KIUAE—EREIE b, B S ATk 13 56 2
DREARE AT R . D5 (2014) [1017E T AR SR FEAY b, X A w) #5588 1K R AT
SCUE T JE A 4518 BHMALVE S8 ARE HACr BA B FARSIE,  HIXR R R AR T SR AL A
FEF MR VROHT, £3955(2018) [11]3E— R R A S L 5 B AR B R R AT AT,
P SBRA b b B ST 0T B AR BRI A 4 P 95 T AR S0 Al oxt B R B ERAT M4 A

BT, ASCHER LML A, i i R

H3: FEfEH AN SR G OL T, S S R R 0 B AR B E Y

3. MRt
3.1. BUENRIRREAIESE
AHFFLLL 2012~2022 FEIT PR A B 288 IR 2T BT ARUNFEAR, JEid CSMAR (1E 28 22 504
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32. BEEN

1) WA
AR AR E I R AR R, IR T Jones £AY(1991) [121#E4T THEE. 20 mlih BRI A HE

ML R B
TA, (L AREV, PPE,
EM - Athi1 - o”i (A, J+ﬁll|: A :| BZI[ Ai,[,l J+8i,t (1)

Jones BRI, TA AR B LEMBARITIE: A AT i 85t - LEMBTE, AREV, £
NEL RS CEREIIAN S5 t— LERE SN ZES: PPE AR 1 RS R MR e B
He, TA WMEMATHE AT
TA, = ACurrent Assets, — ACash, —Current Liabilities, — Depreciation and Amortization Expense,

2) fiEAL &

AR SN R R B RS e SO R RE AR &, 1T DR R PRIORCRE RIS A DR 2R 0800 1) B 5 e A 1 Bl
B, HRAFHNEE, RE 0.

3) WA E

AR SCHIN Y AR A AER R R AN B S s T

AT RBEE AR RER S — R AR IR LU R AT &, 55— RIRAR R IR LA T 4 B 7
By, FORBAETE G, E 1 SRR A RS, A 0.

HHSWCL B R A EFEKS CEO MBI, A G, R HEH ST
PESS, WRMH 1, RZNFREFEFHESMIIEMR, WIE 0.

4) P A

ACAERT SO TSR by XA R, AR KYE. PR . B fiE. SRR 2E

S PR TR R RG], iR, FEER R TS Bk gk 1R

Table 1 Variable definitions

#1l TEENX
A5 T WA AT A5 AL
WRRA T BaEH EM Jones #%74(1991)
- N (AR A — FR AR RS — 4AE A — KR A
R R 5 A Red i
- WS own 1 MU, 0 AR i
A B
e o 2 T Ind REERRARAM R, 1R, 0NE
— A Siz LA 4 A 24,7 7)
e LA Gro U — AR AR BRI
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R4 P Sta 2] %Fﬂ%ﬁﬂﬁ%ﬂ;iﬁ@ﬁﬂi&ﬁ; EIpSN)

HrE R Lev B AR A B 5 7 A

A ek Roa SRR R A A B

GE A A CFO Ln(&E 5 3077 A I B4 i B v )

WURG B 55 3 R i L 1 Ins SRR MR 4 08 8 R I S e 4

S Aud %ﬁﬁﬁ&¢ﬁ%%%iﬁ%&ﬁ%$%%%ﬁﬁ%¢

4y “+K7, MER L, EkHo
R Year FEREEN AR

3.3. \R&BGIt
IR B HL, R UE KRR IR 5 ROTHE R E B N H B AR E KR, AR EB(2):
EM;, =B, +B,Red; , +B,Siz;, +B,Gro;  +p,Sta;  +BsLev;,
+BsRoa;  +B,CF0,  +Bglns; , +B,Aud;  +B,Year, +g,

O]

KT H2, BOAIE 2y ) AR T AR FE T KB AR D3RR 5 3 AR G R R, 7ERZY (2) B A B
TN AL AR B2 5 KR AR IR AR A T I, ) B ABE Y (3):
EM,, =B, +B,Red; , +B,0wn, , +B,0wn,;  xRed, , +B,Siz; , +B;Gro; , +BSta, ,
+B,Lev,  +BgRoa,  +B,CFO; , +B,Ins; , + P, Aud,  +B,,Year, +g;,

KL H3, S6IE 24 7 S SN T BRI S AR B R MR, AL (2) M2k
VAR 5 RVA L SEPN &R E 5 5 s L P ) < X St COF
EM,, =B, +B,Red;, +B,Ind; , +B;Ind; , xRed, , +B,Siz,  +B;Gro, , +BcSta, ,
+B,Lev;  +BgRoa;  +B,CFO;  + By, lns;  + Py, Aud;  +B,,Year,  +¢;,

4. ARERR R

4.1. fEkEgt

Wk 2 fros, EIZEERRR ML R A, EM BUERMEAN 0599, H/MEN-0.517, HIHFEARRAEAF
ERAEHIER, HhlERK, AFNEREHEE T WA TAE.,

©)

(4)

Table 2. Descriptive statistics of the variables
2. TEMNEIRMSIT

B4 FEAE WiE prifEZE /ME RRIA¢ SN
EM 1549 0.000 0.127 -0.517 -0.001 0.599
Red 1549 -0.026 1.610 ~15.330 0.000 21.088
Oown 1549 0.409 0.492 0.000 0.000 1.000
Ind 1549 0.332 0.471 0.000 0.000 1.000
Siz 1549 22.152 0.941 19.340 22.070 25.260
Gro 1549 0.294 4.398 ~0.859 0.118 171.745
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Sta 1549 0.232 0.422 0.000 0.000 1.000
Lev 1549 0.324 0.173 0.014 0.303 1.113
Roa 1549 0.083 0.410 -14.819 0.094 1.242
CFO 1549 4.63e+08 7.96e+08 —4.84e+09 2.18e+08 8.51e+09

Ins 1549 0.444 0.234 0.000 0.461 0.977
Aud 1549 0.583 0.493 0.000 1.000 1.000

Red HU3E 9—0.026, R AEMLIAE A P 20 KB 2R ety A9 O 2.6% 0 i e KB 21.088 (JiFF) s
i/MEN—-15.330 (#5+F), UEWIREA R RIAAAERRFILR ,  H U 22 R oK.

Ind FRIE4MEN 0.332, R 33.2%HH) A A 2L # F K 5 i 2 B AR A 17 0L

Oown 44 0.409, FIRH 40.9%IMFEA A 7] AU 5+ o

Aud ¥4 58.3%, Ronfi—F L0 FIILEH TR A U R REAE A AR5 TR G R
HE4 o R o Behbh, BRI = i (Lev) . 857~ Ui o %6 (Roa) M1 4275 L & it & (CFO) #UE % 5))
TEEEOR, FoREHUEA R AR

4.2. MRMERSH

A 3 AR, KBRS 8 AR B2 B E IR, MHCRMON 0,053, BE/KTN0.05, XEWIK
FB AR PR USRI K AR B e, AP IRIE HL.

UEAh, AT 5B AREEAAE 0.0 K BRI RE B, MXRECH 0.043. B HfiRE, &F
PEiE SR REHERE MK, Hibmh s, AR MRKEE. PRER. Bilas s, PIsHs
FFRBELA, RS AR E B IOEARE

Table 3. Correlation coefficients for the main variables
%3 EETEMHEXEH

EM Red Siz Gro Sta Lev Roa CFO Ins Aud

EM 1
Red 0.053** 1

Siz 0.043* 0.020 1
Gro —0.002  —0.000 0.029 1
Sta 0.003 0.032  0.209*** —0.023 1

Lev  —0.072*** -0.029 0.239*** -0.012 0.179*** 1
Roa 0.013 0.008  0.081***  0.032 0.012 —-0.208*** 1
CFO —0.046*  0.017  0.577*** 0.066*** 0.126*** 0.002 0.136*** 1
Ins 0.024 0.020 0.336***  0.008 0.278*** -0.012 0.059** 0.260*** 1
Aud -0.025 -0.013 -0.012 0.028 —0.072*** 0.055**  0.016 0.078*** —0.074*** 1

*owk xRy BICLTE 0,100 0.05. 0.01 7K LB
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4.3. EIEMLERIH

1) KM ARISRAE S A A R [ A 2 Hr

% 4 model 1 fizn, KBZRIRFFRILE A Bl &R EEAKCE 2 H 0.1 /K F MR B, FIHR
¥y 1.8921. Horb, iZMALEN T F KK, HIHEE R2 4 0.024, UHHNESILE RIF. PIbi%E A4 R T
PAE— P IR E H1, BIORIE AR DU, A W] B AR B R

2) JRERUHE A PR R 3 S 2 S P PR R T A

fH# 4 model (2)fT7x, Own 5752 XI5 Own*Sell (1) [H 3 & ¥4 M IE%, H Own*Sell 7£ 0.1 /K F L&
F IEME, 5] N Own*Sell I Own 5 & J5 Red 5 EM & 0.01 /K7 B &2 EADE, [0 R30h 2.6174.
DRI, R4S 60 AU P R B2 R A% I e K T AR JRlcRe 5 8 AR BRI IR AR OGP, H2 43 BI50E .

A2, B model B)HEVALRM7R, K& Ind HIHREIINTE, (H2 Ind*Red yiEZL, H Ind I
Ind*Red ¥ AR, HI WAHMSRIGLS, A AEIE ST 32 HA ST VIR 68 08 30 ] Ja e % o i) 4 4 5 B

%o
Table 4. Regression analysis
F 4. =@EASR
Model (1) Model (2) Model (3)
EM EM EM
Red 0.004* 0.006*** 0.004*
(1.8921) (2.6174) (1.7721)
Siz 0.016*** 0.016*** 0.016***
(3.5867) (3.5910) (3.5634)
Gro —0.000 0.000 —0.000
(—=0.0090) (0.0118) (-0.0012)
Sta 0.002 0.003 0.002
(0.2882) (0.3113) (0.2665)
Lev —0.074**=* —0.073*** —0.074***
(-3.6482) (-3.6242) (~3.6440)
Roa —0.000 0.000 -0.000
(-0.0168) (0.0115) (-0.0087)
CFO —0.000*** —0.000*** —0.000***
(-3.7799) (-3.7595) (~3.7805)
Ins 0.008 0.012 0.008
(0.5178) (0.7552) (0.4983)
Aud —0.003 -0.002 -0.002
(-0.3812) (-0.2756) (-0.3692)
Own -0.007
(~1.0466)
Own*Red 0.008*
(1.8735)
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gk
Ind —0.001
(-0.1933)
Ind*Red 0.000
(0.0325)
_cons —0.370*** —0.369*** —0.368***
(-3.8387) (-3.8288) (-3.8014)
Year fe Yes Yes Yes
N 1549 1549 1549
r2_a 0.024 0.026 0.023
F 3.028 2.961 2.738

t statistics in parentheses; *p < 0.1, **p < 0.05, ***p < 0.01.

4.4. RS

NBAEBE R AR AR, AT 7 LU AN AR I SR (2) — [FIEEAT [ A 70 Hr, e R (2) i

45544 model (a)-

B, ARSCERE BN T 1R AR 4 AT I A e P R I AEARE A . R4 A L [F1BA(2021) [13]8 i SiE
SINTBE T — %8 Y5 BB P 20 BT I 4 e B & P RIS AR Ik ER AT A 5 B RS B IEA G R R . Bk, 1Rt
Fati b, A SCKEEN AT REE PR SSEE AF ARG N Ana), RIEAN 1, I~ 0, K

TINHRAS, 4 H 25 5 model (b)-

Hixk, mT 2019 £~2020 G2 WE AR AR, R BE 2B AT WK RS AR SR 4, 9 T 56
UE— R, R EE L ER, Hi i 455808 model (c)o
e, W0E 5 Fon, AWRIENA TR D7 13 5K IFR KA SR, IR RZ R B R k.

Table 5. Analysis of the robustness test

5. RREMRE S

Model (a) Model (b) Model (c)
EM EM EM
Red 0.004* 0.004* 0.005*
(1.722) (1.687) (1.656)
Lev —0.252*** —0.256*** —0.310***
(=7.297) (=7.230) (-6.275)
Roa -0.004 -0.003 0.000
(-0.451) (-0.422) (0.022)
CFO —0.000*** —0.000*** —0.000***
(~4.404) (-4.372) (~3.556)
Aud —0.025* —0.025* —0.028**
(-1.919) (~1.945) (-2.019)
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gk
Ins 0.056 0.059 0.036
(1.425) (1.533) (0.838)
Gro 0.001** 0.001** 0.000*
(2.116) (2.080) (1.879)
Sta 0.001 —0.002 0.032
(0.049) (-0.134) (1.501)
Siz 0.076*** 0.078*** 0.065***
(5.872) (5.781) (4.571)
Ana —0.011
(~1.099)
_cons 5.825* 7.086* 4.866
(1.677) (1.904) (1.241)
Year fe Yes Yes Yes
N 1549 1549 1165
r2_a 0.061 0.061 0.063

t statistics in parentheses; *p < 0.1, **p < 0.05, ***p < 0.01.

5. IRGRERT

ASLLL 2012~2022 A3 E IR A B EEZ ATV T A BB SRS, f5FH CSMAR WU AH 5 I S 4
I stata X EEHEAT STUE AT, AR BE 25 HE AT MR I AR 8RR 5 A AR AR AT N 2 MR G A
AR IR KIERBFAT NG A /TR ARG AT NIEM IS, KB AR T 7E IR i AT B R 2
Horr, AT RS R R AR R AR S AR AR BN R, HEESHMIES KRR
ICRF RN RN R R AR .

LE LRI, ARSOHAIAT TS K AR IR FAT A4 H DR A DR

1) JmsE ARk, A I

HRAE SIE BR AT AT A AE IS T I G, 177 SR 45 SR 3 I AU Hh R B2 R K AR BFAT
R ARG BIIEAR DGR R o B RIYE B8 2447 MV R AR D8RR T D9 I OGS AE T s Aol 3B A Ak o — 77 T
TERE AT N KB RMERZ R, 1TUCRIASSE R G2 R WL bRAT #7555 05 X,
MSCARRE 12 T NS K AR A B R S BN . B — 0T, RS KRR “I5ER . #h
CZZMR” o AT DB AR IR A A PR ORI AR B EEAL . s N R AR AR AR T K, A A
JE VS 16 I A AH T 1R 22 J0 SR THT . SRR S By e N TR v PS8 4 R AR, AR B DR 3R B

2) smAbAlAE B EE, BB ER BT AL

ARSI, KRBT “H0727 AT RMNIENELRE BANFR. Bk B 56 G T# N B AT
HABBPEIR T Bk, B bR 2 ks 8 sy AR OCME BRI, # iR BRI R, A
Rk, WM ARG DN RINBI R E MBI & . Hk, W15 007 R 25 =t K
JB AR IR AT A R GE FT, RS TS T, ke K AR I A A ) Oy AT R

3) FEIAHICMZ M FE, KM &AL ) B

X TS BSR4 )8, A G RITR M h T EM S G, IR METET L. #hIX
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BeAh, SR A SRR A, RO KB AR LR AR AT 0 (AR 111 70 P52 RE A8 (810E KB AR BOR B AR A
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SEHCAORIE 3 ™ AR B AL TR 2 AN DA R R 8 NN [ AL R S
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