25 1 Vol. 25 No. 1
2022 1 JOURNAL OF MANAGEMENT SCIENCES IN CHINA Jan. 2022
doi: 10. 19920/j. enki. jmsc. 2022. 01. 005
@
2%
(1. 215123; 2. 215021)

143 ”»

» F275.5 DA
1
2 3 4
5
6
7
43
9 8
9
@ 1 2020 -07 -26; 12021 -08 -03.
: ( 17ZDA087) ;
(71772131) ;
(1981—)

: 1007 —9807(2022) 01 —0081 — 14

1990

( 18BGLOGS) ;

(18JYC630215) .
. Email: quanxiaofeng@ 126. com



2 2022 1
(13 9 ' 2)
@, '
10 12
13
“2017 »
16%
(600519) . ( 600993) 3)
(000423)
10 e
11
12 13 14
15
. 1
1.1
2007 ~2017 A
17
1.5%
11.9%. .
18
2.6%
1.5% 12. 0% “« » . “oo» “ )
1.7% .
” 19 .
1) “
1-6
©) 2006 607

(C)1994-2022 China Academic Journal Electronic Publishing House. All rights reserved.

http://www.cnki.net



22
1.1.1
. ( » 7
<< >> 113 2 38
1.1.4
16
1.1.2
1.2
20
1.2.1
( )
21
1.1.3
1.2.2

(C)1994-2022 China Academic Journal Electronic Publishing House. All rights reserved. http://www.cnki.net



— 84 — 2022 1
1%
B 2.2
2.2.1
» N Jones
“ 2 24
(AEM) .
3
(REM) * : .
3
( REM_PRO)
( REM_CFO) ( REM _
DISEXP)
2.2.2
H1 ( OLD-
BRAND)
OLDBRAND 1
0.
2
2.2.3
( SIZE) .
2.1 (LEV) . ( ROA) .
2007 ~2017 A ( BM) . ( GROWTH) .
( TURN) . 3 ( EXP) .
( INDEPEN) . ( SMTH) .
®, “ ” ( BIG4) 1
( TOP1)
. 1.
® 2006 434 ( 2006 607 ) 2011 345

(

2011 11

)

779



1

Table 1 Definition of variables

AEM

Jones

REM

REM_CFO

Roychowdhury

REM_PRO

Roychowdhury

REM_DISEXP

Roychowdhury

OLDBRAND

SIZE

LEV

ROA

BM

GROWTH

TURN

EXP

INDEPEN

SMTH

BIGA

TOP1 1

IND

YEAR

2.3
H1

(AEM) . ( REM)
( REM_PRO)

EM, = B, + B,OLDBRAND,, + B,SIZE, + B, <0

BSLEVit +ﬁ4R0Aiz +BSBMir +

( REM_CFO0)

BsGROWTH, +f3,TURN,, +B,EXP,, +
BoINDEPEN, + B,,)SMTH,, +
B BIGA, + B, TOP1, + Y IND + 2.4

S YEAR + ¢,
EM

it

( AEM)
( REM) .

REM_PRO.REM_CFO
OLDBRAND
Bi

(1)

3

REM _DISEXP

2/3

HI.
( REM_DISEXP)

B, >0 HI.

PSM

489

2/3



— 86 — 2022 1
3/4 2
2
Table 2 Description of the basic characters of Chinese time-honored brand enterprises

1% 1%

317 64.83 172 35.17

319 65.24 170 34.76

249 50.92 240 49.08

168 34.36 321 65.64

120 24.54 369 75.46
PSM

(IND) . ( SIZE) .
( LEV) . ( GROWTH)
A (AREA) .

2.8% ( PSM) 1:3 @ 1297

3.

3
Table 3 Descriptive statistics of the main variables
p25 pS0 p75
AEM 1297 0.001 0.099 -0.411 -0.048 -0.002 0.044 0.404
REM 1297 -0.059 0.281 -0.952 -0.209 -0.040 0.098 0.852
REM_CFO 1297 0.013 0.105 -0.380 -0.037 0.014 0.068 0.332
REM_PRO 1297 -0.012 0.155 -0.623 -0.076 -0.014 0.045 0.696
REM_DISEXP 1297 0.035 0.128 -0.167 -0.043 0.001 0.079 0.617
OLDBRAND 1297 0.271 0.444 0.000 0.000 0.000 1.000 1.000
SIZE 1297 22.150 1.272 19.010 21.270 21.940 22.900 26. 640
LEV 1297 0.466 0.222 0.048 0.287 0.471 0.633 1.467
ROA 1297 0.047 0.063 -0.312 0.016 0.040 0.075 0.199
BM 1297 0.888 0.792 0.086 0.360 0.631 1.109 5.915
GROWTH 1297 0.161 0.479 -0.703 -0.034 0.101 0.240 4.080
TURN 1297 0.881 0.584 0.040 0.464 0.721 1.161 2.630
EXP 1297 14.220 0.767 11.880 13.740 14.220 14.690 16.210
INDEPEN 1297 0.368 0.054 0.250 0.333 0.333 0.385 0.571
SMTH 1297 0.028 0.041 -0.170 0.010 0.025 0.045 0. 160
BIGA 1297 0.082 0.274 0.000 0.000 0.000 0.000 1.000
TOP1 1297 0.328 0.319 0.091 0.218 0.305 0.419 0.705
@ 1:1
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Table 4 Basic regression result of Chinese time-honored brand and earnings management
AEM REM REM_CFO REM_PRO REM_DISEXP
1 2 3 4 5
— 0.015% — 0.019 ok — 0.007 e
OLDBRAND 0.015 0.022 0.094
(= 2.41) (= 7.42) (3.32) (= 0.77) (11.53)
0001 _ 0010 *kk _ *kk _ *kk
SIZE 0.011 0.018 0.018
(0.30) (= 1.18) (3.16) (= 3.48) (= 4.89)
LEV 0.047 % 0.210 ™ - 0.070 ™" 0.116 — 0.048
(2.07) (3.96) (= 3.45) (3.31) (= 2.79)
Kkk Kkk *kk Kkk **
ROA 0.384 — 1.808 0.524 — 1.019 0.199
(4.72) (= 7.98) (6.20) (= 6.56) (2.19)
B - 0.002 0.044 — 0.005 0.027 " — 0.009
(= 0.42) (2.98) (= 0.85) (3.05) (= 1.48)
0.010 - 0.033 - 0.015 - 0.014 o
GROWTH 0.054
(0.85) (= 1.20) (= 1.17) (= 0.75) (3.79)
_ *kk _ Kkk _ 0'002 _ Kkx *xk
TURN 0.032 0.066 0.023 0.044
(= 4.80) (= 3.65) (= 0.26) (= 2.12) (5.15)
- 0.022 - 0.018 0.006 0.010 o
EXP 0.027
(= 0.36) (= 1.54) (1.10) (1.32) (5.44)
— 0.035 0.065 — 0.029 0.032 0.047
INDEPEN
(= 0.70) (0.52) (= 0.55) (0.42) (0.73)
0.251** 1.089 *** - 0.2717 0.507 - 0.3417
SMTH
(2.53) (4.49) (- 2.69) (3.42) (- 3.27)
— 0.022%* — 0.096 " 0.017" 0.002 0.072
BIGA
(- 2.35) (- 4.03) (1.80) (0.16) (4.89)
0.154 — 2.686 0. 640 - 0.375 2.197
TOP1
(0.23) (- 1.64) (0.94) (- 0.38) (3.26)
0.008 0.376 _ 0.333% 0.108 — 0.071
CON
(0.09) (1.52) (- 3.58) (0.69) (- 0.73)
IND
YEAR
1297 1297 1297 1297 1297
R? 0.095 0.363 0.162 0.252 0.330
*xk Kk
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Table 5 Regression results of property and earning management of Chinese time-honored brand
AEM REM
-0.001 -0.026 " 0.001 -0.096 " | -0.124™ -0.092 "
OLDBRAND
(-0.09) (-3.14) (0.13) ( -3.90) (-6.08) (-3.91)
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SOE
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CTRL
IND
YEAR
614 683 1297 614 683 1297
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2 _ 2 —
OLDBRAND x (1) =18.12 x (1) =1.29
Prob >y 2 =0.003 Prob >y ? = 0.101
. kkk Kk ]% 5% !
4.2
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Table 6 Regression results of intern control and earning management of Chinese time-honored brand
AEM REM
0.003 -0. ol 0.004 - L el -0.001
OLDBRAND 0.015 0. 100 0.120
(0.40) (-2.57) (0.56) (—4.34) (-6.03) ( -0.01)
-0.002 -0.005
ic
(-1.27) (-0.29)
*k *kk
IC x OLDBRAND -0.025 -0.137
(-2.54) ( -3.59)
CTRL
IND
YEAR
648 649 1297 648 649 1297
R? 0.164 0.038 0.103 0.266 0.404 0.370
(1) =4.29 (1) =2.84
OLDBRAND x (1) x (1)
Prob >x? =0.038 Prob >x* = 0.093
BN 1% 5% 10% ; t
4.3 -0.017 5%
1%
REM
~ 0. 134
-0.105 1%
2
X
7 AEM
0. 009
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Table 7 Regression results of institution investors and earning management of Chinese time-honored brand
AEM REM
-0.009 -0.017* -0.004 | -0.134™** -0.105 ™" |-0.112™
OLDBRAND
(-0.86) (-2.04) (-0.35) (-5.32) (-5.35) (—4.44)
-0.007 ~0.045 7
INST
(-1.08) (-2.85)
-0.014 -0.002
INST x OLDBRAND
(-1.05) (-0.07)
CTRL
IND
YEAR
541 663 1204 541 663 1204
R? 0.132 0.080 0.083 0.231 0.420 0.380
?=10.32 ?=0.75
OLDBRAND X X
P =0.000 0 P=0.3861
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Table 8 Regression results of Chinese time-honored brand institution investors and earning management
a( ) b( ) o )
AEM REM PERMATION AEM REM
1 2 3 4 5
OLDERAND -0.015** -0.119* 0.057" -0.014** -0.119***
( -2.41) (-7.42) (1.83) (-2.34) ( -7.45)
PERMEATION -0- 009" -0 007"
( -1.68) (-1.72)
CTRL
IND.YEAR
1297 1297 1297 1297 1297
R 0.095 0.363 0.064 0.111 0.226
Sobel Z ~8.23%%* -2.05**
Sobel Z P 0. 000 0.035
N 1% 5% 10% !
. 6
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3) ;4)
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6
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Table 9 Regression result of Chinese time-honored brand and corporate strategy /risk attitude
STRA RISK STRA RISK
-0. e -0. o 1.983
OLDBRAND 0. 050 0-150 INDPOS
( -2.006) ( -5.26) (0.72)
X *kk —0. *kk 0. 204
SIZE 0037 0069 DIRNUM
(2.67) (-5.27) (0.66)
. fl -0.049 -0. ol
LEV 0- 185 RDPCT 0. 051
(2.55) ( -0.69) (-2.22)
. 050 -0.011
ROA 0. 050 DIV
(1.99) (-0.43)
-0. 009 _o0. Sk
MARKET CAPEXP 0-116
( -0.45) (-4.51)
-0.153 . o
MGAGE NWC 0- 156
( -0.68) (3.26)
- dokk IND
TOPS 0. 898
( -3.00) YEAR
—0.001 990 1297
COAGE
(-0.39) R? 0.039 0.219
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Accounting gene of Chinese time-honored brand: From the perspective of
earnings management

XU Xing-mei' QUAN Xiaofeng”
1. International College Renmin University of China Suzhou 215123  China;
2. Dongwu Business School Soochow University Suzhou 215021 China

Abstract: As an important part of contract environment culture has a profound impact on the accounting behavior
of enterprises. This paper investigates the effect and mechanism of Chinese time-honored brand culture on account—
ing behavior. The results show that: (1) compared with non-Chinese time-honored enterprises the degrees of both
accrual and real earnings management of Chinese time-honored enterprises are lower. (2) The accounting effect of
Chinese time-honored brand is more significant in state-owned enterprises strong internal control enterprises and
institutional holding companies. (3) The constraining effect of Chinese time-honored brand culture on earnings
management is mainly through stable operation and conservative risk attitude. From the unique perspective of Chi—
nese time-honored enterprises this paper provides quantitative evidence for the effect of corporate culture on corpo—
rate accounting behavior and its mechanism which has academic contribution for expanding the research paradigm
of “culture and finance” and sheds light on the effect of culture on accounting behavior in companies.

Key words: Chinese time-honored brand; enterprise culture; earnings management; transmission mechanism



