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Abstract

This paper discusses the impact of financialization of entities on the quality of corporate earnings,
and further analyzes the moderating effect of analysts’ attention on this impact. This paper takes
all A-share listed companies from 2008 to 2020 as the research object to empirically test the impact
of financialization of entity enterprises on the quality of corporate earnings. The results show that the
investment in corporate financialization has a restraining effect on the improvement of corporate
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earnings quality, that is, the increase of corporate financialization will reduce the earnings quality of
enterprises, and analysts’ attention will alleviate the inhibition effect of corporate financialization on
earnings quality. This paper further expands the research on corporate financialization and pro-
vides empirical evidence for the role of analyst supervision.
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AR FH SRR B A5 S0 A AR B 7 S AU LA kel 2 Mk A K. AE AL, W RS FTR R, T
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o ST AL A AR5 RS B AN E I, BT DAA SCRS Il 47 i K P
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Table 1. Table of variable definitions
F=1. TEENER

BERA FELK FEEX
Wil FSCEAREH HREAE A, FH Roychowdhury (2006)#E %4 115 H
Bl (DREM)
) AR T FIH Roychowdhury (2006)45 24 {155 H 1R A M IE 343 B0E
(UPDREM)
W AR FIH Roychowdhury (2006)#5 24 115t (148 H R 7R 4 $U(E
(DOWNDREM)

RivHEAREB(DA)  FAEIE BRI T 5 B A a0

RS SRl SRR b SR = (RS IESRATE + ATESRIAR + R AT
(Fin) R B + T SRS + A BB )

TS PR IR (ANY) bl 24 &1 (04 BT 1 R EE 2A% 3

P R A Size) AV AR 2 P SR
GffKF(Lev) MR S A TR W A L A
PR 3 (Roa) AR 5 7 4 A A E A

3.3. MEEENET
F—, NSRS R O B AR E R, BB (2)s (B):

DREM;, =y, +y,Fin,, +y,Size;, +y;Lev,, + y,Roa,, + & (1)
UPDREM,, =y, +,Fin,, +y,Size,, + y;Lev,, + y,Roa,, +& 2)
DOWNDREM, , =y, +y,Fin,, +y,Size, , + y;Lev,, + y,Roa;, + & 3)

B RIS BT ISR X SR AL S A I Ak B AR E R RAEA, FE()RIFERE LS N W
ITZIEANY), BN 51N il 54k &AL A8 R I(ANY * Fin) #7158 (4):
DREMU =%, + 71Finiq, + )/ZANYI.J + ;@Finl.,, * ANYM + ;/4Size,.,, +75Levw + 76Roa[q, +& 4)
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4. SLIEKIE 594
4.1. RSt

Table 2. The financialization of real enterprises regresses to accrued surplus management

2. LE b e NIt R R ERE YRR

Variable Obs
DREM 26,281
UPDREM 26,281
DOWNDREM 26,281
Fin 26,281
ANYFin 26,281
size 26,281
lev 26,281
ROA 26,281
ANY 26,281
DA 26,281

Mean
0.002
0.028

—0.026
0.036
0.224

22.113
0.421
0.053
7.602
0.006

Std. Dev.
0.078
0.049
0.048
0.077
0.896
1.265
0.201
0.083
10.031
0.146

Min
-0.328

—0.328

—0.001

15.577

0.007

—2.682

—3.641

Max
0.364
0.364

0.972
38.92
28.636
1.698
0.791
75
6.223

F WNER2 AU, AT 26,281 MULEE

=, MWFAELLEH DREM RIMEAN 0.002, & KAE N 0.364, H/IMEAN—-0.328, HIZEIVA L&
REHP, BAER EHEREHE, AT THEKEHE, JFAWMEREETFBILTHEAE,

DAL — ik TR AR BT [ B A B

WIONERH] A4 IRTTHEAT HERR . SOOI E Y. B0 3 K, TFaAkE 3 HOK, Al 2 JEoK;

T 2 K, TUR 1.5 K.

WIXCHIE A S 14708 9 85, Calibri (R4, 2255, s 28 2 47709 Calibri 4%, 9 5, A
WL, ZEFF. B 347N dois ERITE, ANIIAH.

4.2. EEVFIRWS 5

4.2.1. EFtl ettt B RREBEASER

Table 3. Results of the financialization of entity enterprises on the quality of enterprise earnings

3. LE bl ettt bl E R RERVFLER

(1) DREM (2) UPDREM (3) DOWNDREM
Fin -0.01301"" -0.00518 -0.00783"
(0.02769) (0.18243) (0.02401)
size 0.00002 -0.00277""" 0.00278™"
(0.96769) (0.00000) (0.00000)
lev -0.00706"" 0.01030™" -0.01736""
(0.00763) (0.00000) (0.00000)
ROA 0.31747"" 0.09575™" 0.22172""
(0.00000) (0.00000) (0.00000)
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Continued
_cons -0.01114 0.08037" -0.09150™"
(0.19013) (0.00000) (0.00000)
N 26268 26268 26268
adj. R 0.1153 0.0254 0.1718

p-values in parentheses. p <0.1, “p <0.05,""p < 0.01.

W2 3 FR T e R M A, ) FAAEH, W N EAEHEMEITLE R, Ky
W ffBEAR B8 DREM I, Fin B[]0 R 308-0.01301, £ 5%1)7KF 2.2, H. Fin &3 n0—A>#.47, DREM
B L) 0.14 ANE 5y, XSRS Al 5 ek B A 2 U R, B SRk S ik 240
ol f A e, UMRSE 1 AL 4 R A8 &4 UPDREM I, Fin ()[R0 R BCN—-0.00518, HANEZE,
XYL SR A SRl 5 ) BRI R E B A RE KRR, RISl it b ol ) b i 2 R 5
WA K, TUMERE 2 BROT: 43 RAS &y DOWNDREM I, Fin i8] )4 2 308-0.00783, 7E 5%/ L
2%, H Fin &0—/N .47, DOWNDREM &0 %) 0.86 1~ 43 s, XU B SL Rk &tk 5 b ) F
BARE R AR, ISR S 230 ol i R 2R, RS 3 ROz,

g LATR, SR SR GER B I ER = 2o A AR R B ARSI E R, SR B RN EER
T CEIKM” WL 1K AT R AR D S Fe Rl e R, A O SRECEE 22 4R0RE B 2 N B Sk
A I 5 G 1ot | A S| R e okt A A S (EN= e R AN e e ot A S D o ¥
BT Gmb g = Bges ol F B 1 S, SEUE BAERE, S E R R

4.2.2. SHHRIMRFENET R EE S 5R

Table 4. Moderating effects regression score results of analyst interest

= 4. DB ERETI RS EER

VARIABLES Ingf;{ (f))Rfé—l\j,lh gi{féﬁ
DREM
Fin -0.0168™" -0.00363 -0.0226""
(—2.832) (—0.537) (-3.713)
ANY -0.000429""" —0.000340""" —0.000430"""
(-8.229) (—5.995) (-8.249)
ANYFin -0.00250"""
(—4.008)
size 0.00143"" 0.00142" 0.00142""
(3.249) (3.212) (3.212)
lev -0.00993™" -0.00991""" -0.00991"""
(-3.728) (-3.719) (-3.719)
ROA 03317 03317 03317
(55.20) (55.25) (55.25)
ANYFin_c -0.00250"""
(—4.008)
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Continued
Constant —0.0386™" —0.0388™" —0.0381""
(—4.228) (—4.257) (—4.182)
Observations 26,268 26,268 26,268
R-squared 0.118 0.118 0.118
Ajusted R 0.118 0.118 0.118
F test 0 0 0

Hr ANYFin_c SR8 £ 000 A0 5 Al 8 il 5 20 b T DG FE 22 T, - (3) B 5% o3 AT il Sy 8 DA &
Al &Rkl 25 He s [l A 45 3

NP By AT T KA oF Al 4 R 5 i b 28 4% 5 B () 9% R KR 1 R [ 6], AR SO Y (4)idk 4T [m] T A
¥ . MF 4 halF L, ANYFin c B0 R E08-0.00250, 45 RITE 1%HKF B3 A5, B s
SRTE A Al S bk o 8 AR R = ) R AE 38 E T B 4.

SRR A AR EE =07, RBIRNE . MBAER, AT M0 G T RE S ik Al i HS 58 4
TP, AT —RE R ST . Rk, 2 HT IO BRI 55 Ak 2 5 4 il SN E R 1 3)
BL, AN H 55 4 b A of 28 4% SR 2 P 0 T S o

4.3. REMEKRE

Table 5. Results of the return of earnings management corresponding to the financialization of entity enterprises

5. SRR NI R K EEEFER

DA _
Fin -0.01981"
(0.05082)
size -0.00638™""
(0.00000)
lev 0.02192™"
(0.00000)
ROA -0.14219™"
(0.00000)
_cons 0.21218™
(0.00000)
N 26268
adj. R 0.0142

p-values in parentheses. p< 0.1, "'p<0.05, ""p< 0.01.

MR F S0, ARSI RO AR BB AR S A R B TR AT IS . Nk 5 FTUR, TERGARRE
AN AR B R, MR (Fin) T EE RECH-0.01981, 7E 10%HIKF ERFEAMER, d3—HP
AR T Mk a4 b 28 4% o 2 i 4k 1
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5. SCUEKIE 5 SR E IR FBUERE I
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ASCIEFERE 2008~2020 LEFTH A BARERSE BT AR WO G, PR T Al S ik 2 R
JRAE I LA 73 A I SGUE AE L i VR o BF TR

i < P FEE PRI S 25 4] 1 Al R TR R s
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I M ISR 2 A A ) ol < R e X b 28 % S5 PR 97 RS

Pat, AR E VO

i AESRNVERT SRR, NGRS . AR B R AL 4 R B G
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e A ARl A B AR

B, BUTERNCEIE RIFAHRGAR, WEMVK&REHTN, 1ML aB s, MkEe
o “BESERIRE ", fR e RUIR S5 AR BRI RE Sy o [ SR 0 M R B L fREAE AT, Dvdik R S B

S 24 (S

SE 3K

(1] 2% SPHE M BRIBU 5 ol 42— T SN BRI IR I BOMLARID]: (WL 2383, BUM: R K,
2015.

[21 R&. Mg, WiEs S8R RE—E TP E A RIS BT A E A RIEYE[D]: [0 5. Bt
Mz WL Tk K2, 2020.

[3] XA, 3. ket RE R ED. e HT, 2020(22): 79-88.

(4] HEIRE SRS R RE B ——R T EE WS RN 2 M [D]: (2260850, T R
TR, 2019.
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