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Abstract

Because of information asymmetry and principal-agent problems, different manipulation methods
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of real earnings management have different degrees of influence on investment efficiency. This
study takes China’s real estate industry as the research object, and uses statal7 software to conduct
empirical research on different indicators of real earnings management and investment efficiency
of China’s real estate industry from 2003 to 2022. The empirical results show that real earnings
management is negatively correlated with investment efficiency, and different manipulation meth-
ods have different effects on investment efficiency.
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Table 1. Names and definitions of variables in the investment efficiency model
1 RAYEREGTENZREEEN

A AR g A 5E
ABI PR 4 Richardson #5715k 22 45 i
Growth Al A A (FEBEWSBAN - E—EBBRAN) E—EF SR

Lev B A RATRLS

Age Aw) LR b 2022 8w ETHTAEIR

Size i b AR AR RSB I E R

EPS =YL RS e
Invest S 14 (K 22 [ 72 B %%gg@%%gi?ﬁiﬂé gﬁ%ﬁ?ﬂ T B
Cash NEeFEE ilith s )=S0

Table 2. Names and definitions of variables in the model of the impact of real earnings management on investment efficiency

® 2. AERBEREENRAMENTEORE T TENBMREHEEX

A iR AR AR AR E
BRI R Abeinv P s P8 SR AR [A] Y 2 BN A B, BB, BB R IR
e b b e R A E LA (ecfo) ERZAETHE, ecfo < 0 N IE M ESER A HE,
—— 4 g Ha ] i< ¥it (ecfo)
WRRSCR Abecd TR ecfo > 0 Jy Al S R A A
g SE AP A (eprod) EXAERIE,  eprod > 0 Ay IE Al LA AR E L,
Abepr  AEFTHRERA eprod < 0 Jy i o TS A BB
Abedi FeEtERHE SR RIEME S (edisexp) AT {E, edisexp < 0 ANIE M FSL B & H
AL =YD H, edisexp > 0 J9 4 ] H S0 f AR HE
Abrem HRRAEME  rem BA4XHE, rem >0 NIEMELEAEH, rem <0 NHHESL
REfRR BAREH
AR B Top ik lics FHEE— RIR AR e I E gl R
Tat W e R EIN A AR B8 7 A
Fcf HEEemE AV 5 I SRR P B
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3.3. R

3.3.1. HMBFUBAIEE T
OIMEIL A4 B = MV B RCR A BL, i WT FOR A Richardson #A4[4], PR HiCan A Qs 4ok (9
B R, AR
Invest, = b, +b,Growth,_, +b,Lev,_, +b,Cash_, +b,Age,_, +b.Size_, +b,EPS,_, +b,Invest_, +& (1)

3.32. EXBREEMNRBUELMAER G T
Abeinv,, =Db, +bTem, , +b,Topl, ., +b;Tat, , +b,Fcf, ., +b;Lev;, ;, +b;Size , , +b,Occupy;, , +
@)
b;Soe; , , +ZYear +&;
BRrh, R & Tem RoR AR E LB AR E HERET7 50, RARG H& B8R (Abech) . A=~ Bz datn
(Abepr) FHEY 214 % FH #5242 i b (Abedi) B 3 52 28 4% 5 B i A (Aberm) o
KA e AT M o s A7k, i DRRASE A o e 5 P ) AR B rp AT ML B AR B Ind MIBR, R F&ATLIX
R
Table 3. Richardson model regression results
%% 3. Richardson &Y [@]Y345 R

B3 E PrifEiR T P1A
Growtht1 -0.0048664"" 0.0002377 —20.47 0.000
Levi-1 1.734857" 0.0684775 25.33 0.000
Casht1 3.046598"" 0.3306596 9.21 0.000
Ager-1 -0.2185128"™ 0.0962631 —2.27 0.023
Sizet1 -0.0904038™" 0.0307767 —2.94 0.003
EPSt1 0.3619542™ 0.0558678 6.48 0.000
Inve1 0.0664953™ 0.0160951 4.13 0.000
_cons 0.1264937" 0.037408 3.38 0.001

N =73 F = 383.67 P = 0.000 R-squared = 0.6743
e TTRORE WK TR, TRIRAE S%IKT R, TRORTE 10% AR T B3 (T H).

SFFA Richardson B SEHE MR, B )48 I 3 45 IRR.
BT R 2 S R U S TE U, BTRRE B RO AR KL
SR BB 2 S e v FG B M S L Ve R B R R IR 2
A REROTEREI: (ol b A DB VS (R R4 3, (E R U1 AT 4 T
S [ 45 SR SRR 22 T T A B VR, e R B A s 072 4 e
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Table 4. Investment efficiency by year

5 4. REEBRAMEER

Ay N B o B
2003 64 —0.017923793 BT
2004 62 —0.004944264 BEANL
2005 61 —0.010932464 BHEA
2006 57 —0.019675353 BHEA
2007 56 —0.032581135 BHEA
2008 55 —0.056693509 BHEA
2009 54 —0.055838751 BHEA
2010 61 —0.051865613 BEANL
2011 66 -0.016131481 BEANL
2012 66 —0.005495261 BEAL
2013 69 —0.006270229 BEA
2014 67 —0.014409028 ERAL
2015 67 —0.013542375 BERAL
2016 63 0.001414479 Bt id g
2017 61 0.0297081 Eitgripun s
2018 60 0.024768298 Eitgripuniy
2019 64 0.015512355 Eigrigul 3
2020 68 0.015770259 B
2021 69 0.023081284 B
2022 71 0.031457796 Eitdrigun 3
Mt 1261 —0.006992779 A2

T ERAPUIRIEELSA T, AR 7 BRRA LRI T RSV IE, AR I 1 #e5t
HEEERPIRDL; EHEARIL N RUL, WERIRELEBUN, A SERR A3 B RR it 2 e

FH#¢ 4 AT%N, 2003~2015 SRR NI EA L, 2016~2022 FHP N TLE . AN THRERE
HSEANAERBCR B R N, XWIGIUE TSR E R gt Jm KA I EdE, BT I R — e i
£ B8N

4. ALBRREEN R AWERMOSHELRS 24
41 ALBREETASHANRNMABMESG T
SRR SRR 22 5 TR

Table 5. Names and definitions of variables in the model of the impact of real earnings management on investment efficiency
F#5 EXBREENRIVENZMREDTENZREEENX

RN BERS R AR EE X
WA ABI PR Pt R[] 5k 22 R B, BRI AR

W RE I (ecfo) ERLAENHE , ecfo < 0 NIE M FUSL R,

7 P "E,ﬁ, ¥
fRREAR & Abecf BRI IR R ocfo > 0 g 61 i LS B A A T
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Abedi E’J%E%ﬁ%ﬁé ﬁﬁﬁ@%‘f@c%ﬂﬂ(edisegp)ﬁlé’éxﬂﬁ, edisexp < 0 N IE A H LB AR
L (=L H, edisexp > 0 97 [F] B SL 7 AR HE
Abrem FURMAEI  rem WXL, rem > 0 NIEFIIISAARE I, rem <0 ALK
SRR BARE
P AR Top PRASLEE 7 JEE FER— KBR R B  oR
Tat LR EONAR B 7 B
Fcf H HI 3 i Al B I R B
Lev B A TR IR A e S AR i o 7
Size B A AR B HLE SR HL
Occupy NN oAb LR R 8 B
Soe L5 EHARIRE 1, JEEEAFREOo
Year ERE EEEN A E
Table 6. Descriptive statistics of the full sample
= 6. SRR MG
variable N min max mean sd p25 p50 p75
ABI 1336 0 0.927 0.0500 0.0780 0.0130 0.0260 0.0550
Abrem 1336 —0.955 3.157 —0.0160 0.399 —0.188 —0.0280 0.148
Abecf 1336 —1.865 0.578 —0.0490 0.191 -0.101 —0.00500 0.0580
Abepr 1336 —2.152 3.010 —0.0160 0.317 —0.130 —0.0180 0.0890
Abedi 1336 —0.158 0.239 —0.0130 0.0330 —0.0150 —0.00600 0.00200
Size 1334 18.62 28.29 22.96 1.424 21.94 22.86 23.82
Lev 1334 0.0230 0.979 0.620 0.176 0.508 0.646 0.750
Soe 1334 0 1 0.693 0.462 0 1 1
Top 1336 7.850 82.45 40.34 16.39 27.90 39.28 52.10
Tat 1336 0.00100 5.417 0.282 0.311 0.149 0.218 0.330
Fcf 1334 -0.544 0.617 0.0100 0.108 —0.0500 0.0160 0.0740
Occupy 1334 0 0.699 0.0390 0.0680 0.00500 0.0150 0.0430
% 6 HJ Al

1) HEEREHEKPIEARTEIL 1336 4N, SHMEF A% 757 9—0.0160 F1-0.0280, Ff H. & 4 & B/K
HUE Y6 I 7E-0.955~3.757, 3 B KB /0 FE A A 8 /KSR T3 K

2) ABl LR BB AR, 3k 1336 MEAR. BB IME Y 0.0500, Hi A%k 0.0260, 1 BAH SRR AR
B PR IR 0.0260 DA b BEPCEIUETEHEE 0~0.927, MR THRE KT, BTN

{EAXS B o
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Table 7. Descriptive statistics of real earnings management by year
7. AXBFEENSEERARSI

Abecf Abepr Abedi Abrem
Year
Mean Sd Mean Sd Mean Sd Mean Sd

2003  -0.044285  0.213539  0.006620  0.588088 —0.011849  0.037470 0.062754 0.693343
2004  -0.009146  0.213452  -0.005917 0.588087 —0.008941  0.037476 0.012170 0.693308
2005  —0.006611  0.213442  0.014994  0.588104 —0.006730  0.037489 0.028335 0.693315
2006 —0.012380 0.213428 0.041003 0.587907  —0.012454 0.037499 0.065837 0.693195
2007 —0.041928 0.213387 0.095534 0.587886  —0.002900 0.037504 0.140362 0.693158
2008 —0.025322 0.213372 0.087272 0.587870 —0.008216 0.037517 0.120810 0.693121
2009 —0.080303 0.213372 0.442875 0.587730 —0.004031 0.037526 0.527208 0.692958
2010  -0.008227  0.213364  0.049400  0.587707 -0.006703  0.037532 0.064330 0.692934
2011 0.015813 0.213346  0.042984  0.587707 —0.006907  0.037541 0.034078 0.692929
2012 0.008169 0.213344  -0.008081 0.587707 —0.004385  0.037548  —0.011865  0.692929
2013 0.003694 0.213341 0.005347 0.587712  —0.003921 0.037551 0.005574 0.692932
2014 0.000521 0.213318 —-0.007575 0.587701 —0.005233 0.037559 —0.002863 0.692897
2015 —0.012079 0.213320 0.094082 0.587658  —0.003997 0.037568 0.110158 0.692858
2016 0.007851 0.213321 0.018124 0.587653  —0.004548 0.037573 0.014821 0.692854
2017 0.003504 0.213308  -0.002261 0.587655 —0.005183  0.037582  —0.000582  0.692853
2018  -0.011027  0.213315 -0.005510 0.587678 —0.001733  0.037589 0.007250 0.692883
2019  -0.016390  0.213450  0.003987  0.587701 —0.000983  0.037590 0.021360 0.693008
2020 0.008514 0.213450 —-0.003399 0.587724 —0.001762 0.037591 —0.010151 0.693025
2021 —0.000021 0.213436 0.007084 0.587681  —0.002473 0.037588 0.009579 0.692975
2022 0.002368 0.213421  —-0.002400 0.587639 —0.001968 0.037587 —0.002800 0.692926
Total  —0.009788  0.212599  0.040016  0.585024 —0.005123  0.037415 0.054927 0.689848

#¥: ecfo<0, eprod>0, edisexp <0 Flrem>0H", NIEMIEHREE, RMAH M FEHRER.

MG 7 RAfLUEH, HSEREAREEA SRR ER SRR, ok 2009 4EA B i oK E H AR i
0.5, 2017 fEik B/ M (HFrAEZEIIRFRIE 0.69 47, MG LK, BEHIREA A &) 2 Al H 92 i A
FRIEZE Ko GBI AT A FUR AR BRI & A 7 SUn DA, WS 2 P s sy i ql, Y
edisexp < 0 Ay IF [ B SL A AR

4.2. XM

RAEE 8 TR, HSELMAEH/A T SHRENE ABI KX REAEE, STHARE, AlAEH TAH5E
Ve AT LSS T I B, RO I, AT REIE 32 B AR K 2R

DOI: 10.12677/sd.2024.1410274 2423 CIERESW 3


https://doi.org/10.12677/sd.2024.1410274

B

Table 8. Correlation analysis

8. XM
ABI Abrem Abecf Abepr Abedi Size Lev

ABI 1

Abrem 0.0290 1

Abecf -0.106™" —0.061"" 1

Abepr 0.0240 0.936™" 0.163"™" 1

Abedi -0.126™" 0.327" 0.499™" 0.388™" 1

Size -0.197" 0.0290 —0.0450 0.0300 —0.0300 1

Lev -0.089™ 0.098™ —0.083™" 0.097™ —0.00900 0.448™ 1
Soe 0.0320 0.051" —0.0270 0.0430 0.00800 0.047* 0.0160
Top 0.0130 0.0330 0.051" 0.0440 —-0.0270 0.051" —-0.0210
Tat 0.0140 -0.129™" 0.081"" -0.117"" 0.156™" —-0.308™" -0.069™
Fcf 0.0140 -0.452"" 0.580™" -0.222"" 0.0150 -0.0340 -0.093""

Occupy 0.113™ -0.066"" -0.113" -0.092"" -0.080"" -0.109"" 0.0450

Soe Top Tat Fcf Occupy

Soe 1

Top 0.127" 1
Tat —0.046" —0.055" 1
Fcf —0.048" 0.00300 0.147™ 1

Occupy —0.0330 -0.106™" 0.0380 -0.088"" 1

4.3. B354

29 AR T (A IIASE ISR A ISR AR R R BIHA R (R2 0, 5 B & ROR E4F)

1) AIINIZE AL XA 4T AT DA B T8 1 e AR BT I E LT, BA RN A
AT . 3R Sl v] A

HSL AR HRCEAH R $09-0.027, B REGED T 1%58 2 K0 T ALK, RTASLHRER
X BB R B AT S S RN, B RO/ NBE SR — e AR AR SRR B SR
AL, IBABR AR TR 0.027 AL

2) MIANFERIASE )G Ay B KA T RERe i KA AR, SIS, IR AT DU HE 3
it BN RS R MM, A SRR R, R T A T A

FUS B AR BT B R 800,048, FLAEEIG K T A IIASZ B AS TR [ ) R 8, sl A i
X BB R A BN R

G5 JA e AR B R A 1% R 35 /KPR oA 35 O G R A, 50 B B8 77 o e R f 1 o2 B IR %
s B PSRN SR ACERAE 5% 2 MEK-T R R AT RO & ML R . BT E BB N
P ra g &

LB AREHACT AR BN UE, WSS RE SRR RN AR, HECRREH
AP, 2 INRIAR R AT AR DL .
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Table 9. Regression analysis

< 9. EASHR
) O]
VARIABLES ABI ABI
Abrem -0.027"* -0.048™
(-3.00) (-3.27)
Size -0.004
(-0.72)
Lev 0.017
(0.68)
Soe —0.002
(-0.21)
Top 0.000
(0.41)
Fcf -0.104"
(-2.82)
Occupy —0.004
(-0.08)
Tat -0.023""
(—3.30)
Constant 0.048™ 0.125
(23.92) (1.18)
Observations 1237 1237
R-squared 0.300 0.323
ID FE YES YES
YEAR FE YES YES
4.4, ZHpiRER NEYVIS
5] U= B 6 R 10~12 Fross:
Table 10. Regression analysis of sales manipulation
2 10. SHEBRIEEANT
(1) 0]
VARIABLES ABI ABI
Abecf -0.113™ —0.274™"
(—4.53) (-4.22)
Size -0.008"
(-1.69)
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Lev 0.008
(0.37)
Soe —0.000
(-0.01)
Top 0.000
(0.72)
Fcf 0.309™"
(4.10)
Occupy 0.047
(0.85)
Tat -0.020™
(-3.16)
Constant 0.045™" 0.214™
(28.61) (2.13)
Observations 1237 1237
R-squared 0.337 0.408
ID FE YES YES
YEAR FE YES YES
Table 11. Regression analysis of production control
F 11 HEFEERIEEAN
(€ @
VARIABLES ABI ABI
Abepr -0.032™" —0.041™"
(-2.81) (—2.87)
Size -0.004
(-0.84)
Lev 0.016
(0.64)
Soe —0.002
(-0.22)
Top 0.000
(0.49)
Fcf -0.043"
(-1.72)
Occupy 0.004
(0.09)
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Tat —0.023™"
(-3.17)
Constant 0.048™" 0.139
(24.26) (1.28)
Observations 1237 1237
R-squared 0.299 0.310
ID FE YES YES
YEAR FE YES YES
Table 12. Regression analysis of discretionary cost manipulation
*® 12, MEMERRERESN
() @
VARIABLES ABI ABI
Abedi —0.778™" —0.782"™"
(-3.92) (-3.85)
Size —0.007
(-1.53)
Lev 0.008
(0.36)
Soe 0.003
(0.27)
Top 0.000
(0.72)
Fcf —0.018
(-0.84)
Occupy 0.019
(0.43)
Tat —0.005
(-0.74)
Constant 0.042"™ 0.200"
(23.02) (1.91)
Observations 1237 1237
R-squared 0.343 0.346
ID FE YES YES
YEAR FE YES YES
DOI: 10.12677/5d.2024.1410274 2427 FIFFEL R
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Table 13. Robustness test
= 13. fafRei

(€
VARIABLES ABI
Abrem -0.049™"
(—3.27)
Size -0.003
(-0.49)
Lev 0.020
(0.67)
Soe —0.008
(-0.63)
Top 0.000
(0.51)
Fcf —-0.109™"
(—2.87)
Occupy -0.011
(-0.25)
Tat —-0.022™"
(-3.01)
Constant 0.111
(0.92)
Observations 1098
R-squared 0.328
ID FE YES
YEAR FE YES

U EARF AR R, R UHHR TR 08, B T 2020, 2021 J 2022 R,
FE 2019 4F LN ORI TRLIEPERY I, ZESINE 13 . SRR, JAERISCRHEVEM R AT
SN, RO MBI SR A0 5 LSO A B RS TE TS
it A IR . B Hy LR E.
4.6. ZMREAARERMERE

S IR BT AR, T UHER TSRO, IR T 2020, 2021 % 2022 F LR,
FitE 2010 4F DN IO HCRIE (T RAMEIERY G, 25 RINZE 14-16 Fime: 2R, RUARITFRMSH VA% A
HRHW G, (ER R RBER R A 45 10 5 LSO B 5, KRR R4 %
i A IR, FFRLR Ho 19 BIRE.
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Table 14. Robustness test of sales control

14 HEBREREMEN

@
VARIABLES ABI
Abecf -0.274™
(—4.16)
Size -0.008
(~1.40)
Lev 0.013
(0.52)
Soe —0.005
(—0.46)
Top 0.000
(0.84)
Fcf 0.308™
(3.99)
Occupy 0.043
(0.74)
Tat -0.018™"
(—2.84)
Constant 0.205
(1.79)
Observations 1098
R-squared 0.413
ID FE YES
YEAR FE YES
Table 15. Robustness test of production control
= 15. IR MR
(@)
VARIABLES ABI
Abepr —0.041™"
(—2.83)
Size —0.004
(-0.63)
Lev 0.019
(0.65)
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Soe —0.008
(-0.63)
Top 0.000
(0.60)
Fcf -0.047"
(-1.78)
Occupy —0.003
(—0.06)
Tat -0.021™"
(-2.87)
Constant 0.127
(1.03)
Observations 1,098
R-squared 0.314
ID FE YES
YEAR FE YES

Table 16. Discretionary expense control robustness test

16, MEMEARERETRE

)
VARIABLES ABI
Abedi -0.825™"
(-3.75)
Size —0.008
(-1.47)
Lev 0.011
(0.40)
Soe 0.000
(0.00)
Top 0.000
(0.88)
Fcf —-0.028
(-1.19)
Occupy 0.014
(0.30)
Tat —0.003
(-0.50)

DOI: 10.12677/5d.2024.1410274 2430 CIERE59/°4 2


https://doi.org/10.12677/sd.2024.1410274

Constant 0.218"
(1.81)
Observations 1098
R-squared 0.353
ID FE YES
YEAR FE YES
5. 4578
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KRNI B RR AR o

Y R IR LA, AT DURE LA e 0o A SR A H[5], SRl N AL, X 5%
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N, R 22 BN 37T -5 AN SUNURH 5 38 I 2s A ok #y, DS S 2 B 75 S IR
A2 OIS SR SRR SRR A, MG SR A IO E B, R O TR I M B AR R I VAR A
B BB EANKIRR, 8 B 51 AR A PP A b P S O E AR A RS s SR AL I AR, T
AREEATN, MEHE TN 2 SRS A AR T, SRS, AT Al AT RS AR R BRI B
FESE T 0, SIS T I ML R M PR, SR A AR AL, AT B AR B AT N
KT LGB AR BT PPENLASE 2 T 15 2 5 RSB

I S e B, Al AT DA SR B AR BATON, SRTHRIIBOR AR, R i BRI
[N, XA B TR T A BEAR T I R AIRR E M . 78 55 ™ A7 VIR — > BE 58 S A SR (K 11T 7 34
ik, RSOV EE, A B TR A B e .

S50k
[ i, SRER. FUSTR A BBV MR IR O B 50— 5 PR TR H A L). 2R 77 AR, 2021(12):
108-112.

[2] F3C3C, PRk, Prila, 55 BOAMEVE. HSLMAREHG BBTHCR[]. B FRITE R F 4k (A 2R R ),
2021, 38(3): 100-107.

[8] ®weds, e R RGN T M), BHE S8, 2017, 19(4): 78-83

[4] Roychowdhury, S. (2006) Earnings Management through Real Activities Manipulation. Journal of Accounting and Eco-
nomics, 42, 335-370. https://doi.org/10.1016/j.jacceco0.2006.01.002

[6] &4F. HEAREFHE, ik EK SHRENRD]: 1220083 HK: PHER, 20109.
[6] =My, Shdidn. BT EL. BAEHSESEXAHRAN]. HEYM, 2023(3): 119-121

DOI: 10.12677/5d.2024.1410274 2431 CIERE59/°4 2


https://doi.org/10.12677/sd.2024.1410274
https://doi.org/10.1016/j.jacceco.2006.01.002

	真实盈余管理不同操纵方式对投资效率的影响研究
	——基于A股房地产行业的实证研究
	摘  要
	关键词
	Study on the Influence of Different Manipulation Modes of Real Earnings Management on Investment Efficiency
	—Empirical Research Based on A-Share Real Estate Industry
	Abstract
	Keywords
	1. 引言
	2. 理论分析与研究假设
	2.1. 委托代理理论
	2.2. 信息不对称理论

	3. 研究设计
	3.1. 样本选取与数据来源
	3.2. 变量设计
	3.3. 模型设计
	3.3.1. 投资效率的模型设计
	3.3.2. 真实盈余管理对投资效率影响的模型设计


	4. 真实盈余管理对投资效率影响的实证结果与分析
	4.1. 真实盈余管理行为与投资效率的描述性统计分析
	4.2. 相关性分析
	4.3. 回归分析
	4.4. 三种操控方式回归分析
	4.5. 稳健性检验
	4.6. 三种操控方式稳健性检验

	5. 结语
	参考文献

