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TEE UAT. AFE ftEtR AdEHE W=l A8 FETola, BFe
nage Be SFEEE Agcte o=l A8 FEaolnt At 20019 B
Foll gk T =<l T2l o858 JA T AT= QFII(Qualified foreign
institutional investor) A& 4-& 7| HFAFER AE & 5 U 3t
A9k 20149 119 +74& (Shanghai-Hong Kong Stock Connect) A %=2] A
gom AalsAAN et SFTEAWNLLY wAtuu) 7t 3L WA LAk
MAFAAEE &332 Ball 7B 2E AF FA7L 7Fsob |tk & =
FAAE QA B FA 2 AHTEA A2 dvhD ol#HA F= SAAYNLY
FA o] Wslgh whe}t B =150 T SAAY A AE e
71950 tgk #ilo]l F7ketar ot ol2g F= 71l tigh FApeE
Hstol] whE o oko] A mgk AAs] agdtia shlth

71990 714 07 - ol HAALN Al FAIBh= AFAEE T 7199
7S B7Fe) sl 7P 71249 ARE At AFARE St vl
LA 7199 ALt Bel 2 4717 ddgEe] Al wold FE
AAFomM 719 ALkrkA] <} 4 7]'_] T8 Ut 7199 7HA
Rrte] et s 71gel e rledssEe] A7
= o g 9o, o] W nYAFsEFY] TN 7T T FHE o]
FA1E 7199 ol gdolgte Fde
= 71dell thk B4l mxe} tEo] T 7]e] ZEX Ol thak Aol 9lofA
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= FAAEe] 99 (adverse selection) S oF7|ste] AHEAILS] £7]5<1 A¢
Ao &4 "ol ol glct2)
uebs] T A7l gk T2 7189 SiE AR = 71990] AlA
= 3] A0 A B9 A(quality of earnings)ol] 3t AF+% Sf=]ojof &
Aot & =@dAe T3 STUAHE 8719l e F27135] 9] gl
w2 T 714 AFA RN A E = o 34 7&?&-‘4 fr88< HEsh]
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HRA 7190l FAleke AFAES] gl et Akl #dAE S7he A

°olt}. Schipper(1981)& olj24 & AR o|9& HA oz AFH I

2) Gadolet g Fuel Axst EASHE Gl BRAG Fuol 7)zse] oA
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o Ao g MAst= A'olgtn H o5k, Healy and Whalen(1999)&
714e] Ao dial olslBAAAE T HH oz T IAFA 7] %3
741"L A e = 5Ho2 AYE AU AFEnIY A H

2L 79t Aol dAske Ao
2 2 18t —ErZV}Q} Ze ola @AY oA ol FEFe mAA Ha
714 o7 B 3] A oo gk A=/ -r72§7‘4°1 332 = Btk 19
U oJ7142] o]9) %4 (earnings management)& LYukA o2 oFH 3A Y

2o WFH oA 3] A A e o] AdElolut ﬁﬁﬂ-r%‘/‘]ﬂ S F3f o] Fo
Ae AozA, 3AVIES fRtsto] o] AR d&s F= ozt
(earnings manipulation) & 752 4= Stk wehd I FEo] oy & =
Aot o] 2A e FxAA o g A ojof & i ofn, 7194 34
o] o] &gt slol FjAlo el XFHE + e o|JxA o] EA= & ol

R e R 7]%14 SIAA o] Azt #do] = vh, Watts and
Zimmerman (1986)- o]21 gt 3] AIA 2] o] M3} s ste] FajA k7
(debt covenant hypothesis) 2t 8212 H]-871d (political cost hypothesis)

= AAsEiTh A7 P2 71 0] AR A oFel] 9lo] 47 F-AjHlE
1] ol 2R AAEE AAH SAFA o AT FafjA o] EAE o

A

2
7199 AGAE FAEl Lol WA FAE F A& AAAD RS 29 A
o o HAole & JPEANE PFo R FEE Folehs w2 2n
ek 3N vl g e Aol FAH 18T ARY el 2S4S
F5sha B0l S v oldstel s AFE /M drks Mg sa

20074 ©l% $eliteel F4
o|% 53 FR7|9e] Tl 3o
F @ 7199 FAup A/t 344
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gluetoll A o] FoR F=7149] FA0l el g A7E A EH v
I 2 e (2012)2 olH @ BEE 71xE felutel AEE T5719
o) AFAE A# gl et AFE AT NS T old2H o] Foldo

12

2 Azt 9T A% el 449 TR0 AAngele =
§ 1gel AgEEgau feishl] =e Aoz et FUE =
(2015)€ Seueel B4E FR7190] @3 Aol 2122 @A) Tl
olf2 /199 Selde 4T clezdow na FRV|G0] 2L
713k kel 4 BRI ET AR olelzgo] ¥ 2A 2 AFad
o 3 A g A 2RI 2e e A aRvlgduc 4
AAAEs} 44 Qo] ool S o ol ke Aoz Yehgten], olejd
olelzA A7 FF/195e] Al E(ROA) O] 44 ol Fo 7ol

3719 F=71949] SA Hell Tk 7] Fevetdl 4 =71
o

s ez stof =714 Hlﬂo}‘}iﬁ‘r X%ﬂ A2 EEo
wo] flen, Fxue] SAAY R AFH e LWl Tl o

g A77E ohdEhe Aol 2 dAEE 7R Tk =G A el A= At
S0l o] AlgE 37 At ko= Al oF<l s A=
sl ojAls Tl SEA Y&l FAE e T it FA
37t AdatElen, oAl Sl 7S] A E g A7) <]
FojAoF & Alejgde] EAPT. webA 2 dels S SEA YA
E F=7199 A2l i A= TSI

2.2 7pd MH

B APAE SN SRANR Pso] 9k 195 o192 54
& 4ZEHetnA Ak ol Astel A9 ol Yol FPE F Yt
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22 ol ARA o] Ao me} Fule] Do Hol o
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24 9 2RE ARS 2T 5 U}, 92 2AA L 2AS
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918 zHAl ©t}. Lang et al.(2003)8] Aol A= el w2t 4371
Aol 1] ¢k 71He] AR EAYY HT} ol S]AH K] Alz]/Ado]
e Z2HE ARk o) ol e HE Fx2E v = SEAY R A

I
w0 = 7195 MR sfelSaAA gl wat 3o
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7190l EQARIME E3ll o Foll FAshe ol T o] FHEA S Zu}
£ 9%8s FIPE F 7] HslA = ol o] A4 e AlEddd g
Bt T8 Fhtel gtk &AM o] Ui w0l9E &t 37
71# 0 2 W7 S (accrual basis accounting) = AHE3FI 9low | o]& 7]
Jo] Dol 79 F3 T AT 24 B30 £oldS ALtk
Ag71E ol el B o= Nd e 55 7Htste ol s ALt
e st A olth, WA Yolg} e Gl Ao dge] SR TE AAl
= 7Idell A&E e del, oFe] 2 of Fo B T A ke AR
A, Age] s50] flvkal strieke gal Adro] sol o Edshe a4 (LA
5 e A9 o] AT srjgte 1 F 4F e ARE U
Axe] ol o o|dshe Q4(o]AFE) S5 Tt ol2fg Ay
7ol olxle ARAe] At = Al ks e Ao ek A A
A} v A FA Y o 7 AT A FALAYN L £38] 7|9 o] xA
= Sk HEA R AFSETE 2 A= AFA YA S AHE-ste] 7]
e ol 2A 2 ST 71E Aol AFAEAYA ] 4 E Dechow
et al. (1995)0] A}&-3F 44 Jones 23 E Wo| Al&3lgTh o] YL nj=

Aol ¥slo] glof vl gu| & nto] Hgake] Aol IS n|x|A| &S A
o2 Hol 71Z9] Jones B3 =
et al. (2005) Jones(1991) =

a4 zﬂﬁna ) %M% FA7] Slal 71993 W4l FA1ke] ¢ B(ROA)
A S8k 349 AGILANE SHoka, IR Jons199]) 29

= A
AFe Aoz EJ_Y?;EE} L :rL°ﬂ/‘1“ Kothari et al.(2005)2] #H & Al&-
A

ato] AFA T A S tEsto] AFA LAY 4 Q7S Haste}
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+ay ‘ oyt ROA, i, (1)
i it—1

TA: 71999 1= FE8 Y

A 17199 19T FALHAES] 712 A

AREVjy i7199] t9 % wiEd oA 1% wjEd & Apztet 59
AARi¢ 7199 tA =2 s S doA t-19 =2 jEd S At 5
PPE; i7199] A= 77pgztabit

ROA;¢ 17199 t1= FAktel o &

TA,, 1 ~ ARev;, —AAR;, ~ PPE,

[a +a + .
Az:.t—1 1A -1 : Af,r,—l 514 —1

DA (D] A LA

DA, = +a4ROA 1 (2)

2)olA 7-&t AFATAN(DA)& olfxH 2] th8A = Abgsto] & A
TolM el 7MES ASel] Al e okl A (3)& TR R AT

DA, , = ay+a,SIZE, , + a,DEBT, , + a;CFO, ; +a, LTA, ;| +a;GRW,
+a,L OSS; ; +a;ROA, , +a8H ¢+ ayCL; , +aYR+e;, (3)

SIE¢ tA=S 2pbgde] AAd2 s e 4t
DEBT¢ tA=E FA )& (T FA /A=A

CFO t91=e] 998 sdasE
LTA, ¢ 19 Zdayd ),
GRW;¢ tA=e] Fakte] BishE-S 1= FAMICe R UF &
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LOSS, 195e] Y7144 HulisE@Eed 71909 1, ok 0
ROA: (12| EA}4tole) &

HK: BEZAAL 333 709 1, 1
CLic 319 FAA & 3} 333 719ole

YR: A= tnds
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Aol olozAel tgusolt Sg
T 7ML 19 AEA e S BANSRA FEIY

o] FEEAAN A 449 71elR 1, oh 09] @& 7 Hnjuiso]
o CLESE A7 714 29 A3A AHEE AMFRA] EB7]0] FTol

919 s o] SAA A A waF AR 71dold 1, obd 09] #t= 7= H

(‘e
¥
ofy
-3
>
T
=
(T
e
fr
e

WA o9]e] SHHre AT REA 71EY o2 A A
of| Al A}&-3F S0t} Becker et. al.(1998)2 A& @A do] 7|gF=
oF B0l Aes B vk glom g 7GRt 45 AN A B

| AAIE o] Slo] ZgAte] 713794 3] A 82 A|ghst
o AFAEAY o] FojErta gt 22y 7GR 245 AFA Y
o] FRE A5 A F O R AEE FHE o] 7199 oY 7] S
o Wrgstug AjFA R Az EAQ WAE A53l7] ofHeh. T4
H&(DEBT)# ##-3tedx= Duke and Hunt(1990), DeFond and
Jiambalvo(1994) = 348 &0] &5 FAfA Gt e 7Hs/de] =71
o] A= ol A7t SrHe AFAHE AAskaL e,
DeAngelo et al.(1994) 3} Becker et al.(1998)2 FAjH|&o] H2FE (-
o] WAHS Hlths AFZAHAE Hola ot FHLEHFTE(CFO)&
BAHTE =4S olf+= Dechow et al.(1995), Becker et al.(1998),
DeFond and Subramanyam(1998)°] A|AIgt A5E 52 A4 Ay 7o

TR +()e] BAE A AeiAolt}. Beneish(1997)& FEA
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o] WA (reversal) E2HE FAI87] 915t H719] SN S 372 £F

AlRem, B AFolA Lk o] g AAZQ] BAE FAsH] Hal 17| T

M (LTA) S Z3atdeh. =3t A (GRW) O] 255 APA e HaoldS

ST fRlo] B8 & JonE AFATYA I F(+)9] gho] o€t
D

ichev(1997)% 71¢jo] 4ol Wajolut olele] 4% o

O

Burgstahler and
se7] el ool S Fgxgstn drks AATE AN vt gl P
2 o725 Y= grHS(LOSS) & F7Feksith. Skt
°M%(ROA & Qe pag zﬂ kel el %@ one AN %%H ®
AT 9%

ATE 918 EE2 Bureau van Dijke] OSIRIS DBE AHg-3ted, 2010

FE 20149704 5z AR oz T3, el AASAAY 2o 23 s o

JE 7I9ES At AFRI A Al WrES] #hol fle Ed

I, A FALAY N ] Abol] AMRE = 2 A AR SHAE A A ¢t

< Hojue= FE-2 AlQsisith. HF4 o2 6,623

M QL7199 F2o] AHEE e, Z3zte] SAA Aol M FEo T A%
°

3) AAE Z dATolxe SR dFM e Al I it
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(& 1) B2 74

il .
295 20101 | 2011 | 2012 | 2013 | 2014 | A
TFFAANE 78 78 80 78 79 363
dalsAA A 641 641 655 653 650 3,240
ARFAA YA 603 602 596 590 599 2,996
B 1,322 | 1,321 | 1,331 | 1,321 | 1,328 | 6,623

4.1 7ls SAR R S 24

(F 2% 2 AToA A3 WMsEe] 7|57 golt), o] B4L A
TR 52.8%9] BAH L, 18.6%0) AHAAE, 4.5%9] FAH]]BS B
ol3 It} 11.2%¢] 7190] &4 712eta gor], dYBEoZNEl]
A5 20 FAe 5.3%2 AN DT, B A7) A4} B Y T2E
AR 2ol AT 719 BEE 5.5%0]0, 29| 39 ZAAY 2o 43
ale] WAk A 7Y R AR HRo| 45%2 AT o] zPe] Ug

2| &2 AR Al AR A O] FHA] = -0.0095% F-(-) 9] #h2 Heola st



(& 2 7NesA%F

A1) B 95 =B34, HAoigk
DA -0.0095 -0.0085 -0.3406 0.3194
SIZE 20.2083 20.0923 15.7803 24.1727
DEBT 0.5287 0.5355 0.0071 2.4643
CFO 0.0529 0.0487 -0.5550 0.6905
LTA -0.0123 -0.0121 -0.5996 0.5353
GRW 0.1861 0.1188 -0.7040 11.4095
LOSS 0.1126 0 0 1.0000
ROA 0.0453 0.0356 -0.6031 0.7502
HK 0.0548 0 0 1.0000
CL 0.0455 0 0 1.0000

-rl) W A,

A &2 Ay

SIZE In(ZAHh DEBT: FAju]&

CFO: JdSedFaE/712 AR LTA: 7] ST/ FA 4T

GRW: z}*&*é% LOSS: 97)e Hnis

ROA: FARtolo&

HK: %L%?Ma& 47 719 Gl

CL: a9 w7 719 g (=t slSAlol 3733t 7195 <))
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L
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955 Tk Au i SR A A A elo]
27 @k, 718k EAG v HAAGe 57} 7

o} 2e WS Wol T glom ¥ TN B AP Ao Bl

S

(3 3) Wzt Joje JaASFD)
W4 | DA | SIZE | DEBT| CFO | LTA | GRW | LOSS | ROA | HK

1.0000

0.04551.0000
0.0188

SIZE

0.1061{0.3235(1.0000

DEBT
(.0001 {<.0001

-0.7052|0.1051|-0.1902|1.0000

CFO
.0001 [<.0001{<.0001

0.2104{-0.0201{-0.0960(-0.2189| 1.0000

LTA
(.0001 |0.3002{<.0001 [<.0001

0.04860.0907|-0.0169|0.08340.0658| 1.0000
0.0121{<.0001{0.3822<.0001{0.0007
0.0881{-0.1402(0.2164 |-0.2270{-0.0059(-0.1028 | 1.0000
(.0001 [€.0001{<.0001 |<.0001 |0.7603|<.0001
-0.1275|0.0883|-0.3546(0.4170|0.0570]0.2837|-0.5795| 1.0000
(.0001 [<.0001|<.0001|<.0001{0.0033|<.0001 | .0001
-0.0403/0.1117]0.0116|0.0175|-0.0045|0.0140| 0.0409 |-0.0061| 1.0000
0.0374{<.0001{0.54810.3658]0.8169{0.4711|0.0350 |0.7529
-0.0149|0.2156{0.0217|0.0280|-0.0094|0.0234 {-0.0007|0.0143| 0.8650
0.4431(<.0001{0.2624|0.1491]0.6290|0.2267 | 0.9725 |0.4606 | <.0001

F1) 74 B9 A% ge FUAS G2, okl ge FUHS dEE pgtE SNl

GRW

LOSS

ROA

HK

CL
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-0.0126

-0.0065

0.0061 (1.78)*

0.0180 (2.52)***
0.0119 (1.64)"

-0.0245
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AATAAY L - BellsAAN LY SME 2 g2 Holx it A7l &
AANLE R AFALYH ] Aol BF GAH SR Fogh FF9| 2ol 2
A ol 7H 1€ ARshe 2aeA TFsdA ] e 7199
735 Adell Alzte] AgE dall me AATAAY R 3 7Rt
ol HAA} ThF UM E Bg Zlo|BR BgAte] A7A o2 ek 4
Hes & Aoz & 5 4

Z‘i‘ﬂa“ﬁ"”ﬂ S2A 5 *U%l"i"}ﬁ} o] SAA L FH] wAF FAE

2l
S 71909] B9 FaelR 3 71 uek AT ele] W A

o frelge tehiA etk FUE elslelE ek B9 7 FHAUA
o QAT FPaAE e AalAE FAR A et AR A
H Bto] ZolE e glo] AMA R AFA Y] FaThe AT}
4 AAAE Take Aol

(£ 5) Tl 437193 ale]l wardd 7194l ARyl vl

A F A

ol
ol

U A9 | Aduard g 2}o] t 7

DA -0.0104 -0.0166 0.0062 0.87
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(& 6) AFATAA et g7 A

ng? 23y 1 2y 2 7E 3
e -0.1475 -0.1480 -0.1384
= (-7.98)*** (-7.86)*** (-7.28)***
] 0.0084 0.0084 0.0079
Ak
PEE (SIZE) (8.76)"** (8.60) " (8.05)***
-0.0095 -0.0094 -0.0088
=R PET R . . .
FA1&(DEBT) (-1.53) (-1.51) (-1.41)
-0.8157 -0.8161 -0.8153
AYAFsE
°n (CFO) (-52.75)*** | (-12.71)** | (-52.75)***
0.0262 0.0261 0.0267
A7) FLAALTA) (1.67)* (1.66)* (1.70)*
0.0102 0.0101 0.0101
A E(GRW) (3.73)*** (3.72)*** (3.73)***
0.0133 0.0128 0.0136
SARERLOSS) 3.20"* | (313" | (3.82
0.2404 0.2400 0.2411
lo]el &
A1 E(ROA) (10.62** | (1059 | (10.65)**
TE2A A onEs -0.0152 -0.0321
(HK) (-3.19)*** (-3.36)***
&9 WA Cnws -0.0097 0.0226
(CL) (-1.74)* (0.42)
% ARAS 0.5488 0.5476 0.5509
3k 405.89*** 403.92*** 361.69***
AR 6,623 6,623 6,623

AL 10%, 5%, 1% Fel5E sl el Ak

N
N
)
1o,
o
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<Abstract>

Recently, direct stock investment in China company is going to be
emerging while the China's economy grows in a rapid speed and Shanghai-Hong
Kong Stock Connect was introduced in China stock exchanges. This paper tries
to analyze the trend of earnings management of Chinese company listed in 3
stock exchanges in China which are located in Hong Kong, Shanghai and
Shenzhen respectively. The earnings management is measured by discretionary
accruals using the model suggested in Kothari et al.(2005). Empirical test
result shows us that the earnings management of Hong Kong stock exchange
company was significantly lower than that of Shanghai or Shenzhen stock
exchange company. This means the several restrictions in Shanghai and
Shenzhen reduced the diversity of stakeholders of companies, which made the

management to exercise more discretionary power in accounting judgement.



In addition, I tried to discover the difference of discretionary accruals between
the domestic companies of China and the cross-border listing companies
because there is common understanding that the cross-border listing results in
increase of various stakeholders of companies leading to the decrease of
discretionary activities in accounting choices of management. But the empirical
results did not strongly support my expectation. The earnings managements of
cross—border listing companies are not significantly lower.

In the near future, many studies on the China stock exchanges is expected to
be increased in Korea to keep pace with the extension of interest in direct
investment in Chinese companies together with the implementation of
Shanghai-Hong Kong Connect(E#5#) and Shenzhen-Hong Kong Connect (V5
).

Key Words: China stock exchange, earnings management, discretionary

accruals, cross-border listing
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