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Abstract

As a core element in the digital transformation of entity enterprises, data assets may exert a signif-
icant impact on the quality of corporate financial governance. From the perspective of real earnings
management, this paper adopts the data of Chinese A-share listed companies from 2012 to 2024 to
investigate the corporate governance effect and mechanism of data assets, and carries out empirical
tests. The study finds that data assets can significantly restrain enterprises’ real earnings manage-
ment behaviors, and this conclusion remains valid after a series of endogeneity tests and robustness
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analyses. Mechanism analysis demonstrates that data assets perform their governance function on
corporate earnings management mainly by improving information transparency and strengthening
internal control. Moreover, there exists a substitution effect with external governance mechanisms:
the restraining effect of data assets on corporate real earnings management is more prominent in
firms audited by non-Big Four accounting firms and firms with low institutional investor sharehold-
ing. Heterogeneity analysis shows that the governance effect of data assets on earnings manage-
ment is more significant in non-state-owned enterprises and small-scale enterprises. This study re-
veals the corporate governance value of data assets from a new perspective of curbing earnings
management, and provides empirical evidence for understanding the evolution of governance mod-
els of entity enterprises in the digital era.
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Table 1. Variable definitions
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— R Bigd W1, FEH0
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SRR M, VIR UERE B A (R 1), ST 0 [ 5 R AR A
RM,, = p, + pData_Asset,, + pControls, , + 1, + 4, +¢,, (%)

XGHF, RM,, MFEBRRARR, R A  FR RSB R E R, Data_Asset,, {EAMRZR,
PRI T A ¢ FREHE B R KT . RM BEBOR, AURR BTl A v B S R FK-PB s
2) T RN AR Y
Xof TR 2, OE B T R T RNV T
RM,, = 8, + fData_Asset,, + 3,Big4 + f3,(Data_Asset x Big4)

. (©)
+ B,Controls, , + u_year + u_industry +¢,,
XERLFABRBE 3, BE MU B BE A B U 1 RN A -
RM,, = p, + pData_Asset, , + p,Insti,, + p, (Data_Asset,.J x Instii,t) ™

+ p,Controls, , + z_year + y_industry +¢,,

TR IR, RINARE 2 AR 3, S T ARG AN A BEHLE 0 B RS, ASCHE Bl AN 5 2508
BRI T 28 B AT A AR A

(70) #HREL

F2MmE T EEBENR TSI R S48 RS, 2012~2024 E[AIFEAS AL B S0 AR FL(RM)
MIEEE T 0, HAREZ(0.227) B, BB A A LA R E AR EAE RS ZE R SR~ /E
ACEIIE R 22.849, FR#EZEN 1.189, AFAIZESFIE . BRI H, =68 5ME N 45.8%, A7
HHLLBIIIEN 37.9%, HUGHEEF - FIFER LGN 46.6%, (A 7.9%MIFEARA S HIU KT, T
A HX A

Table 2. Descriptive statistics of related variables

2. EXEZEMmA MR

ZEA HAR BME BAE WiE T hr % =
RM 5997 0.800 0.669 ~0.006 0.005 0.227
Data_Asset 5997 20.769 26.799 22.849 22.673 1.189
Size 5997 19.939 26.770 22.443 22.180 1.426
Lev 5997 0.055 0.888 0.458 0.457 0.209
Growth 5997 —0.532 2.499 0.134 0.073 0.396
Indep 5997 0.250 0.600 0.379 0.364 0.066
Bds 5997 1.609 2.833 2.235 2.197 0.235
Listage 5997 0.694 3.332 2.316 2.485 0.672
Bigd 5997 0.000 1.000 0.079 0.000 0.270
Insti (%) 5997 0.001 97.721 46.579 49.151 23.873
RD 5997 —6.725 4.894 2.395 2.869 1.694
Intangible 5997 1.00 0.852 0.0516 0.0043 0.0656

4. SBEER SR
(—) ZEAERA% R
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RIS H1, ASCHATLMERIA DT, SR WL 3 Fim. HOIUE FZ 04 R, Data Asset X}
RM fIs2m R BEL; ZBQ)FIIMAA T FEAIEHAF & /5, Data Asset X RM a7 REAE 1%HI7KT L8
FRMG HEQG). DIIEEIMANE Z A RGBSR RS, 1250 W REUGARR AR . X RFERH
HAMPR R G, FEA MV IS 55 7 FA KB sy, 0h LS R B R A A R 2, & HL A3 B30I .

Table 3. Baseline regression results

3. HERIFLER

TE (1) RM 2) RM 3)RM 4) RM
Data_Asset 0.007 —0.040""" —0.041""" —0.036™"
(0.009) (0.010) (0.010) (0.009)
Size 1.543" 1.607"" 1.580™"
(0.344) (0.343) (0.346)
Lev 0.175" 0.172* 0.205™
(0.047) (0.047) (0.048)
Growth 0.021 0.021 0.020
(0.013) (0.013) (0.013)
Indep 0.017 0.014
(0.045) (0.045)
In_Bds -0.001 -0.007
(0.036) (0.036)
RD 0.061 0.617
(-0.52) (-0.50)
Intangible —0.458™ —-0.601"
(0.52) (0.74)
Listage -0.107"*
(0.024)
N 6034 6034 6031 6031
r2 0.739 0.747 0.747 0.749

E: S NARRIA R IR @R, . TR REEIR 1% 5%A1 10% 1 B KT

KRR B HY, ASCHATEAE R A 34T, S50 055 3 Pos. SB(HAIINE S0 E; BR)IIIMAR
FAEAPER AR5, Data Asset X RM BB REAE 1%H0K 1 ERZF NG HG). DFIEPIALF
AR RS, 2 RBUAA R R R . KRB 5 R S, e S A AR
AV R 25, RS HL A5 28I

(=) WA

Heys 937 AT LA SeAR ol S B R B, (HIX S5 R REAFAE N ZE R RS, SR WA O V20 DA
e

1) {455y VLG

NRRERREAS B G FR 22, A SCR B 7553 DL ST (PSM) s LABSCHE B8 7 455 A 7K1 v 2 8800 ol e A 73
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KPR SR EAL, R 1 1 SR AR ECECRT . PR IR A5 R (R 4yl e B, B3PI A AR R
RECRE O, RUIESSH WAL B S BN N MR S, B B ] B S A AR E R SRR AR
.

2) THRASE

HI TR AE [ A TCvE P I A S O SE R R B AR, B T REAF /RN AR R . DAk, AR
PSM [k Ail |5 N T HAR R, B RISEG FAT L Ab Bl 53 K P Aoy TRAR R . R 4 55(2)51%
B AR EOR, Data Asset HEIARBONTEA R, AT REIR T T HRASRACE 0 L SMENERUE; (H
PSM 45 SR 5RME I H w2 — 2, RUIEISH IR IE S B N AV S, FEARZIR R TSR

Table 4. Endogeneity test results
4. AEMREER

g ) ) 3)
EBrE HEHEAV) PSM
Industry average 0.093**
(0.021)
Size 0.810"" 0.021 0.033
(0.007) (0.083) (0.031)
Lev —0.452" 0.235™ 0.351™
(0.046) (0.051) (0.071)
Growth 0.065™* 0.043™* 0.052"
(0.019) (0.011) (0.025)
Indep 0.272™ 0.020 —0.158
(0.106) (0.056) (0.171)
In_Bds —0.101"" 0.004 —0.025
(0.031) (0.018) (0.048)
Listage 0.129"* —0.008 —0.016
(0.013) (0.015) (0.021)
Data_Asset -0.049 —-0.081"""
(0.103) (0.017)
Constant 1.868™" 0.485 1.070
(0.519) (0.425) (0.683)
Observations 4116 4116 517

E: S NARRIA R IR @R, . TR REEIR 1% 5%A1 10% 1 B KT

) Rtk

NTRREE R T RE, ASCAEEME BV HE Al AT Z UM AR S, OB ORI R R
A5 X ) A B R FH Bl A T A R 2

) B R g
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FEHERJAK ] Roychowdhury (IZRG1RbR . NHEEREEIRE, ARSI LASRE L7 A 528
SN H R S RO R A B AT P RIEAR S . I 5 R, B B KT R R
P RIATAE 25 P SR O, X LA PO A 5 2 3R W R B2 X B S A B A 0 A P 4 A B
PR EIE . WBEVE SRR S T B . O TR I 45)I8 W A 8 B R AT S AR
N TR —.

Table 5. Results of heterogeneity tests for single manipulation items

5. B—RUINE R RMRKER

ZE (1) FHEEFRE Q) REZEEHAESR () RAEMEMEREHA

Data_Asset -0.113 0.003 —-0.010™
(0.106) (0.010) (0.004)

Size 0.222" —0.022 0.027"
(0.129) (0.028) (0.016)

Lev -0.417 —0.062 0.036
(0.463) (0.064) (0.032)
Growth 0.425 -0.047" 0.061"*
(0.338) (0.024) (0.013)

Indep —0.153 0.046 —-0.019
(0.105) (0.036) (0.011)

Bds 0.213 —0.024 0.019"
(0.209) (0.020) (0.011)

Listage 0.346 —0.005 —0.003
(0.378) (0.026) (0.015)

_cons -5.989 0.557 -0.603"
(3.861) (0.621) (0.362)

N 4486 6273 6270
Adjusted R? 0.038 0.030 0.138

e 35 ANRERAF EHRRMERR R T TR 1%, 5% 10% ) 23 K

2) K BhAS AR AR R

A % sk BA B, ARG B A2 B KPR, 2RI AR B SR AR
B, AT R BRI SR AR B R R kR AR P AR, A SR Blundell &
Bond [ 18] &% GMM J LT AL - 7% 6 Fivn, R4 GMM2 B T # AR A8 & 10— i J5 I(L.RM)
RECH 0716 HAE 1%KTF LR, IELBREHEMNFFSEME; HHZa SRS, B 5/ Kr
(Data_Asset)f] RECH-0.034, 7E 5%/KF LRE NG, RUIREH B R R E NS SRS N AR,
JEAR BTSSR AT
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T

Table 6. Dynamic panel model test results

6. FFSHMERINLEER

- @) 2
A% GMM1 A% GMM2
LRM 0.370™ 0.716™
(0.104) (0.082)
Data_Asset —0.011 —0.034™
(0.026) (0.016)
Size -0.011 -0.020"
(0.016) (0.010)
Lev 0.144*** 0.066*
(0.039) (0.033)
Growth 0.023 0.027
(0.021) (0.021)
Indep 0.009 -0.014
(0.054) (0.056)
Bds 0.010 0.012
(0.017) (0.016)
Listage —0.002 0.007
(0.007) (0.006)
_cons 0.000 0.438
Q) (0.269)
N 3815 3815
N g 1850.000 1850.000
arlp 0.002 0.000
ar2p 0.611 0.988

e 35 ANRERAF EHRRMERR R T TR 1%, 5% 10% ) 23 K

3) HoAh AR A 5

NS AREYE, ASCHN RIS H—, BIBREDEAR BT AR, DAAE AR A sk
FR BT BEA R R B T4 o=, A 2018 EE I FREARFE I FIH. 2R NE 7. HQ)FER,
SRR A 7] J5, Data Asset X B SE& AR E ELI [HH RECN-0.088, H7E 1%/KF L EEE, B
P = AR BSOS TR 2 M BT AR SEG)FNCHR T 2018 2 5 TREARIISE R Bl B 2
AT B O R SEHERE[19], Aot B8 55 7 R 0 5 4 B TR0, B B R K B R B T
1%/KF ERE, FRIGIE TRB 1, R B 587 0 Ak TS 4 AR FR N VA B D) s 19 2 5.

R BT, — RAE AR NI R B, B B R s A A B SR AR AR AR
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RIL re ERG AR o

Table 7. Other robustness test results

= 7. HtbffEMangR

o (¢Y) (2) 3
FAEEIH I SEIN 2018 SR JEREA
Data_Asset —0.094™* —0.088"" —0.137""
(0.013) (0.014) (0.023)
Size 0.060"* 0.054™* 0.115™*
(0.011) (0.012) (0.022)
Lev 0.186™" 0.212"* 0.145"
(0.032) (0.035) (0.076)
Growth 0.075™* 0.071™* 0.134™*
(0.017) (0.020) (0.028)
Indep 0.040 0.090 0.065
(0.065) (0.073) (0.117)
In_Bds —0.003 —0.007 —0.034
(0.019) (0.021) (0.039)
Listage —0.001 0.003 0.008
(0.009) (0.010) (0.019)
Constant 0.614™* 0.574™* 0.513"
(0.124) (0.130) (0.232)
Adjusted R? 0.200 0.213 0.433
Observations 2796 2370 432
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Table 8. Data assets, external monitoring and earnings management: grouping test results based on audit type and institutional
investors
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_— (0)) 2 3) “)
T RH T+ RA JEMUR=H T RA FEHRER RA fEHHRERR RA
Data_Asset -0.086" -0.056" —0.054"* —0.058"*
(-1.70) (—4.34) (-3.50) (—4.30)
Size 0.077 0.036™ 0.045" 0.029"
(1.61) (3.36) (2.76) (2.73)
IF S5 AT AT 0.373"™ 0.200™ 0.194™ 0.216™*
(3.13) 6.67) (4.10) (7.24)
Growth 0.068 0.051 0.064" 0.050
(1.53) (1.53) (1.97) (1.23)
Indep -0.002 0.023 0.028 -0.002
(-0.01) (0.47) (0.39) (-0.02)
In_Bds -0.027 -0.009 0.000 -0.008
(-0.78) (-0.61) (0.01) (—0.43)
Listage -0.014 0.007 —0.008 0.020
(-0.59) (0.73) (-0.71) (1.99)
Constant 0.056 0.368™ 0.102 0.567**
(0.25) @2.11) (0.56) (3.66)
N 474 5523 2999 2998
BRI T RN 2 7 2 &
A7 b I 5 R 2 2 2 &
Adjusted R? 0.273 0.186 0.204 0.180
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Table 9. Heterogeneity analysis
9. RERMESH

=5 @ @) 3) “) )
fSo¢ =¥ A FEEF M KA A AN
Data_Asset -0.017" ~0.009 -0.021" ~0.008 ~0.015
(-2.27) (-0.72) (-2.26) (-0.62) (-1.50)
Size 0.072" 0.095" 0.075" 0.071* 0.085"
(5.49) (3.41) (4.97) (3.57) (2.62)
Lev 0.172" 0.150** 0.200"" 0.188" 0.157"
(3.63) (2.24) (3.17) (2.73) (2.06)
Growth 0.016 0.038" 0.004 0.027 0.018
(1.29) (1.87) (0.28) (1.44) (1.01)
Indep 0.018 0.074 ~0.038 ~0.044 0.061
(0.39) (1.09) (-0.60) (-0.69) (0.88)
In_Bds ~0.002 0.008 ~0.001 0.008 -0.019
(-0.12) (0.34) (-0.05) (0.39) (-0.78)
Listage ~0.038"™ ~0.014 ~0.047" -0.011 ~0.068"
(-2.04) (-0.32) (-2.23) (-0.37) (-2.35)
Constant ~1.228"" ~2.046™"* ~1.160""* ~1.573* ~1.398"
Data_Asset (-4.90) (-3.77) (-4.03) (~4.17) (-2.26)
Observations 6290 2612 3678 3144 3146
Adjusted R? 0.038 0.055 0.042 0.041 0.034
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