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Abstract

Information asymmetry and performance pressure are prevalent in corporate mergers and
SHRER .
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acquisitions (M&As), which tend to induce earnings management behaviors among management
teams. Using M&A events of Chinese A-share listed firms from 2009 to 2024 as research samples,
this paper systematically explores the influence mechanism and effect of heterogeneous M&A trans-
action structures on accrual-based earnings management from four dimensions: transaction type,
related-party attribute, control right change and transaction scale. The empirical results indicate
that different M&A methods exert heterogeneous impacts on corporate earnings management. Eq-
uity auction presents the strongest positive facilitating effect on earnings management, while agree-
ment transfer, asset acquisition by share issuance and listing transfer also significantly raise the
level of corporate earnings management. Further analysis reveals that both related-party M&As and
control right changes intensify earnings management, and the impact of control right changes is
more robust. Additionally, M&A transaction scale is significantly positively correlated with the de-
gree of earnings management, and such effect is particularly prominent in asset acquisition by
share issuance and listing transfer. This study enriches the research on the predisposing factors of
earnings management in the context of M&As, and provides empirical evidence and theoretical ref-
erences for the capital market to identify high-risk M&A activities, improve information disclosure
systems and strengthen the supervision of related-party M&As.
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A, B AR I S PR T AR EKSE s B E SRR, HEREERESHE—DINE, miE
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VRREBE A . 5 EIRIN, WEM . A8 10 e A 22 AL B B B A, T A B R R R B AR B DR B (11]-
[13]; SEARWEFCRE—PAESE, FIRBURAT AT A AT 0, Bl AR R F IR RN AR E BT N, 8
B E ST SRTHB P E N B IR R I, R S EARAT IR B SR EE TR [14] [15]
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Table 1. Variable definitions
F1. TEENX

BARYE L SIS . (5 BRI b8 4T T PR A

Bzt A B AR BEMT EP
Wefp R & B2 AR K AbsDA AR AR HKT DA 4% E
& Agreement FFHIAE 5 I NS AEE 1, AIEL 0
JEcA 4 32 Auction 5 IFIEAE 5 77 SONBANSEE 1, BEL 0
gy Capital HIFIAE 5 77 SO BRI 1, B 0
RAT A ey S SharePurch AT 5 77 SO RAT IR TSR 1, 75 U/ HX 0
R ListedTrans A IAE 55 77 SO AR R 1, B IIEL 0
fil R AL o )
X BT Invest 5 IMAE 5 7 FONRAME AL 1, BMELO
HoAth A Other HIMAE 5 7 FONFAR R TR 1, FMELO
RIS ER NoRel 5 IFIAE Gy R TT AAFE RO R I 1, BIEL 0
FEHIAAL B Ctrl S IMEE T RAE AR I 1, B0
2 5y A DealSize 100 x Ln (FRI &8/ 58 % F7)
R ARFF I L] Top1 Al B — KRB AR R IR 2 o S A £ B 451
BURHF I LE A5 Org PUR 5 55 25 3 I o7 e B A 1) Bl )
HHSAH DirecNum Al EE FE S B SN B
ST EF LA IndepenRate VAT YN (Gl IS YN et 1]
gy ite-Ea Anal Lo (1 + Z3#rIouE N2
ESG 1441 EsgScore ESG %515
A & . o s
BAEE ROE RSP B 5 2 L
B Grow MAEN AR T B KR
FLFF K Lev Al A 5 S B2 L
IFGES PE T m i SR a2
DIpEES PB R SRR 5t
NEIbS L Size Ln (FER BT ™)
Hra AU Own EA. oy EA. A IRE R

3.3. #EEIGE
ASCHE DT (Bl AR

AbsDA, = a +Y_ B, Type, + y,NoRel, + y,Ctrl, + 5 DealSize, + Y 2, Type, x DealSize, + Y6, Controls, + &, (5)
Hrt, AbsDA ANIHEREHIKT ;s Type FRon AFIRBIIFIELL 5 REANALE; NoRel M1 Corl 73 RIS

DR AJEME SR &N DealSize R I G Controls i1 S s ¢ ABEHLIABIIL
FESCEALHE R, DIIFIAE 5 KA R R AERE , K AR IS S R R g N [B1, - BLRGIASSRIF

Wy 75 2OnT Aol 48 42 L) 2 S AR

DOI: 10.12677/fin.2026.164048

486

g

=l
=


https://doi.org/10.12677/fin.2026.164048

Figzm, WA

4. SCELERM O

%2 AR T EEAAERIREGEE IR . WRIRTE ST S RRE, REAII A Ailb BT B R BEK
(AbsDA) B AN A BRI, FEA LB A EAPAE — @ R I R B, (HFOR 2Bk LA 3 1) 28
ARERYVRFAE, Al 5] (Y B A B R A B B B R B . JF HL ST R AT B A (S v T ep o
B UHIREA N DB R PR A R, B T RSB KT XA TR RN 1 AR L
AR EI AT, 12 BE AT e B R 5 A B B E Ak

Table 2. Descriptive statistics

2. fEiA Mgt

A FEA & Bl SREVA P ZE R/ME RKME
AbsDA 43,269 0.054 0.0381 0.0527 0.0007 0.269
Anal 43,269 0.199 0 0.489 0 2.303
EsgScore 43,269 27.41 24.98 11.13 7.910 59.93
ROE 43,269 3.061 5.980 21.16 —135.5 45.50
Topl 43,269 33.07 30.73 14.78 8.020 73.90
Org 43,269 5.670 2.060 8.274 0 40.93
Lev 43,269 2.249 1.763 1.648 1.033 12.56
PE 43,269 101.6 41.86 186.7 4.968 1318
PB 43,269 3.776 2.591 4317 0.512 32.37
Size 43,269 22.87 22.68 1.128 20.92 26.47
DirecNum 43,269 8.452 9 1.653 5 14
IndepenRate 43,269 0.378 0.364 0.0539 0.333 0.571
Grow 43,269 0.371 0.116 1.077 —0.781 7.791
Other 43,269 0.0075 0 0.0865 0 1
Agreement 43,269 0.201 0 0.401 0 1
Invest 43,269 0.0880 0 0.283 0 1
Capital 43,269 0.0610 0 0.239 0 1
SharePurch 43,269 0.0241 0 0.153 0 1
ListedTrans 43,269 0.0255 0 0.158 0 1
Auction 43,269 0.0155 0 0.123 0 1
NoRel 43,269 0.115 0 0.319 0 1
Crrl 43,269 0.0133 0 0.115 0 1
DealSize 43,269 0.220 0 0.530 0 3.28

4.1. FERPTFLER

% 3L T HEERERIAGE R . A AESZIER IR, R H eI SR . 2B . WEA
FREER] . AN T 990 DA R 2 AT R B K P S 4E oMb 7 MR, BRI EE 1 EH B E. AR
HZODIFREE, CHSERERE —FIRS S EH AR R AL R, (UEHZOMETEM TR

i
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Table 3. Regression results of the benchmark model for the impact of M&As on accrual earnings management of Chinese

listed companies

3. hELEHARHE M ERERE M EER TR

B BERI(1) #(2) H(3) R (4) HAY(5)
Agreement 0.0066*** 0.0024*** 0.0035%** —0.0011 0.0002
(10.11) 3.21) (4.09) (-1.14) (0.16)
Auction 0.0283%** 0.0238*** 0.0265%** 0.0214%** 0.0122%**
(13.76) (11.30) (9.43) (7.44) (3.40)
Capital —0.0009 —0.0037%** 0.0014 —0.0012 0.0024
(—0.81) (-3.33) (1.04) (—0.88) (1.53)
SharePurch 0.0179*** 0.0073*** 0.0144*** 0.0050%* —0.0075%*
(10.81) (3.90) (6.87) (2.13) (-2.14)
ListedTrans 0.0058*** 0.0030* 0.0066%** 0.0035* 0.0014
3.61) (1.81) (3.27) (1.69) (0.62)
Other 0.0168*** 0.0088*** 0.0176%** 0.0099%** 0.0081
(5.74) (2.97) (4.76) (2.64) (1.64)
Invest —0.0005 —0.0037%** 0.0006 —0.0025%* 0.0013
(—0.52) (—3.83) (0.56) (—2.03) (0.99)
NoRel —0.0017* —0.0030%** 0.0003
(-1.89) (—2.60) (0.30)
Curl 0.0078%** 0.0119%** 0.0075%*
(3.37) (3.88) 2.51)
DealSize 0.6695%** 0.6093#** 0.1525
(11.21) (8.01) (1.01)
Constant 0.0517*** 0.0517*** 0.0751%** 0.0759%** 0.0930%**
(155.53) (155.84) (36.93) (37.38) (12.01)
Agreement * DealSize 0.2834
(1.52)
Auction * DealSize 0.7411
(1.54)
Capital * DealSize —0.0825
(-0.29)
SharePurch * DealSize 1.3235%**
(5.38)
ListedTrans * DealSize 1.2638%**
(3.13)
Other * DealSize 0.3618
(0.98)
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Invest * DealSize 0.0012
(0.78)

Controls Yes Yes Yes

Year Yes Yes Yes
Observations 43269 43269 43269 43269 43269
R a 0.015 0.0165 0.0919 0.0942 0.0956

F 59.02 59.14 57.62 55.69 50.51

VE: tstatistics in parentheses, *p <0.1, **p<0.05, ***p<0.01,

BRI SRR TR, UL AT, RITRMIEE . ML XA SRR R AR
FENIE, BIRZERT N AR E BACE . KA BRAUasE R IR i, B S5 R SR
BEHL. AT BBUAE T SE SR e, OIS0 55 B AR 58, & 2R 9is s 5 1),
BARE YR HBE. XM B PIRIF I T5 2 B R R R EURESE IR RIS, LA [ I
WAL EMIEH . 5 REW R SME ZH AR ZES, BREHENNRSAMAE . BBEnsE. &
AT W SRASE IS DR AR R 2%, EEREHIAE S ST RGN 5 FoRs Pl Hehiee
ERIERR R, (ERW BT ELES .

NS G R BN (A A R S ik H2: BV (Co) REBHEZ BRI PR RN IE, &
A AL RS R R AR B, AR E AT EE . RIKK R (NoRel) R EUE W11, IESEARRIRIFIY
BARE LR, RPOFWE SRR R TR, AFEHERTUY. SRFER R B EER: RIEIF
W% Z ERRTIL, REMAAERE. REvERss; kB B RahfE s vieE, Ea®a H2 )
Beo XPAMET I R B AR EFONRZE N, B TS BB ERFIE R . SRR
ZHHETMEERN, HIABAN AR SR TI)E, JEREE I s sl faa B, it
DU I A AR B SRR o 2 I AR R B R

Z HIRMER IS SR TR, T R AR 17 ZI KR T (VIF) Y95 /1 10, REIBEA AR E 2
HILLLME L, S R ARRMENE . BPWALHRHAE S M iEh R G, BN EE R E T

FINAE ELIG 4 & [0 A 25 R0 — IR UERI TR BE H3, RAT B I 3K . IR LR 552 5 U 52 LI
AREAE 1% N RZNIE, U PSRIFIRES) A 2 BGEOR, Al 8 R 8 BAT il 2. 58 5 AR
K BE— B INR AN AG (B S AT BRI ) S5 i Big I g, (BNEE B R BT R R, RS ) MR
Fo 5 2 I P TR o TR AL BOBUIRISE . 38 B8 ROR A BT I I (0 A S T 8 R G i 8 2 AR
VLA AZ 5y TG0 ISR T AR E 0 B AR B BRBOR RN, 5 1 A AE S Y R R SR B S s 1t .
AT AR S 5 R Lk e LB T S A (B S T VA, Y sk it — D IOR B R B R I
T RBREHAT N ENZ S B S RIEIGE, 2GRS R, IR 5 AR A
RGP A B, AERRE PR A DAL

4.2. REMRE

R RIFIARE ) 5 BARE B R ] REAFAE R R R SR OG &, RIVAE B2 B AT RE D9 VL BE I 5E 1 5 Mk 5K
VAT BB AL, R RE T AT AR AL AR I AR . IR, D9ZRMrEAs B I F R K
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Table 4. Regression results of lagged terms

F 4. HRTIEVALER

£ BE7(6) BEA(T) BEAL(8) FEA(9)
L.Agreement 0.0024** 0.0073%** -0.0007 —0.0065%*
(3.20) (3.46) (-0.75) (-2.38)
L.Auction 0.0204%** 0.0255%** 0.0156%** 0.0095%*
(8.93) (8.30) (5.13) (2.37)
L.Capital —0.003 1 *** 0.0019 —0.0005 —0.0064**
(—2.64) (0.83) (—0.37) (—2.15)
L.SharePurch 0.0003 0.0064** —0.0004 —0.0075%*
(0.20) (2.16) (-0.18) (-1.99)
L.ListedTrans 0.0011 0.0060%* 0.0029 -0.0028
(0.64) (2.29) (1.43) (—0.85)
L.Other 0.0113%%* 0.0168%** 0.0090%** 0.0025
(3.64) (4.40) (2.36) (0.52)
L.Invest —0.0018* 0.0031 0.0009 —0.0048*
(-1.80) (1.41) (0.78) (-1.70)
L.NoRel —0.0040%** 0.0005
(—4.22) (0.44)
L.Ctrl 0.0101%%* 0.0099%**
(4.18) (3.12)
L.DealSize —0.0005%* 0.0006**
(—2.48) (2.26)
Controls Yes Yes
Constant 0.0525%** 0.0525%** 0.0999%** 0.1039%**
(147.79) (147.80) (12.02) (12.22)
Year Yes Yes
Observations 38,399 38,399 38,399 38,399
R a 0.011 0.013 0.0973 0.0975
F 21.88 20.31 53.52 52.52

VE: tstatistics in parentheses, *p <0.1, **p<0.05, ***p<0.01,
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Table 5. Heterogeneity analysis by ownership type
F 5. ERRRMESH

4 R A7 R
Agreement ~0.0093 %+ ~0.0056** ~0.0035 ~0.0033
(-2.61) (-2.27) (-0.77) (-1.02)

Auction 0.0029 0.0083%** ~0.0478%* -0.0206
(0.56) (2.49) (-2.51) (~1.50)

Capital ~0.0136%** ~0.0100%** 0.0077 ~0.0065

(-3.18) (-3.83) (0.56) (-1.03)

SharePurch ~0.0003 0.0018 ~0.0621%* ~0.1072%**
(~0.06) (0.53) (-2.36) (-5.85)

ListedTrans ~0.0078%* ~0.0065* ~0.0240%** ~0.0326**
(-1.98) (-1.87) (-2.72) (-2.36)

Other ~0.0004 0.0006 ~0.0068 0.0467%*
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(-0.06) (0.13) (-0.26) (2.29)
Invest —0.0140%** —0.0088*** —0.0116 —0.0049
(—3.48) (-3.55) (-1.27) (—1.06)
NoRel —0.0003 —0.0007 0.0002 —0.0005
(—0.18) (-0.64) (0.09) (—0.45)
Ctrl —0.0035 0.0146%** —0.0033 0.0133***
(—0.88) (5.51) (-0.82) (4.99)
DealSize 0.0016%** 0.001 [*** 0.0013 0.0006
(4.45) (4.23) (1.47) (1.25)
Agreement * DealSize —0.0004 0.0002
(-0.38) (0.32)
Auction * DealSize 0.0052%* 0.0034**
(2.55) (2.31)
Capital * DealSize —-0.0019 0.0001
-1.17) (0.07)
SharePurch * DealSize 0.0053** 0.0099***
(2.30) (5.98)
ListedTrans * DealSize 0.0019 0.0032%*
(1.53) (2.12)
Other * DealSize 0.0008 —0.0039**
(0.33) (=2.00)
Constant 0.1435%** 0.0674%** 0.1445%** 0.0695%**
(14.20) (7.92) (14.30) 8.17)
Controls No No Yes Yes
Year Yes Yes Yes Yes
Observations 13,602 29,667 13,602 29,667
R’ a 0.0687 0.0819 0.0697 0.0833
F 46.60 121.2 37.41 97.22

VE: tstatistics in parentheses, *p <0.1, **p<0.05, ***p<0.01,
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