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[Abstract] With the development and improvement of the domestic capital market, the authenticity of the
financial data published by domestic listed companies has attracted the attention of stakeholders. In July 2023,
the Political Bureau of the CPC Central Committee held a meeting, emphasizing meeting residents' rigid and
improved housing needs, strengthening financial supervision, and steadily promoting the reform of high—risk
small and medium—sized financial institutions. The real estate industry will undoubtedly be widely concerned.
The vast majority of real estate enterprises take the capital market as the main channel of financing. In the daily
production and operation activities of real estate enterprises, the dilemma of financing difficulties is difficult to
avoid. However, the survival and development of enterprises is supported by the cash flow brought by financing,
and at the same time, it brings the hidden danger of short—term behavior of the real estate industry to whitewash
the statements. The short—term behavior of relying on earnings management leads to greater negative risks for
most enterprises. This paper sorts out A large number of literature, takes China's listed real share real estate
enterprises as samples, and explores the relationship between financing constraints and earnings management
through empirical research. The study found that the higher the degree of financing constraint of real estate
enterprises, the higher the degree of accrued surplus management.

[key word] Financing constraints; control of earnings; Countable surplus management

geHdE B

72 Ak AN T[] 3 P i

R R f B LR o R 2 55 e A ML AR B AT
TENEZ MR RIE . /£ HHAPLE D, MU R2 i
LS, Aol R A A7 R R M T i %

A EORARA IS, St i A0 b3 1™ BUR, T 4 BOK T
B, (23t s 37 T 377 A i RE R, 5 M ™ Ml T B K 45 32 %
Vo g AR Dy B A SORE P, o B e B AR il R

HORIVBLG . IR, B35 oK 1 55 37 4T Ml AEUK U 1 3% 11 7 341
TSR . BT B B AR IUIAT O 3 BOK 2 Bl i i 5
R B ST AR o M0 i S, AN T e G Ik

Copyright © This work is licensed under a Commons Attibution-Non Commercial 4.0 International License. 187



Economics

2235550
B 75e% 6 WeNEA 1.062024 4F
WEAM . | TS SSND: 2630-4759 / (FFETIS): 270GLO1S

WK e . B TRl A AR R S o = Al B AR OC R )
B, RS2 BN R

2 B AmEHARKE

2. LB 20 R AR R F 7T

KT RGN E A P R A s br i, A KT
Fo —RORUL, B BT L AT DUFIMMBE A K f# R . Modiglianiand
Miller (1958) Frfett / MMER &, IR FE T LA I 2 5e B,
BREFRIENETNEEE . SR, MELR R AR Tk,
IR Z AR AE IS AR TS T A AR BOC I SE I 5 LRI, T4
b P R BE R TR BRAS Re b 71 SR 55 58 4 B X, DR R B 44 R
BT .

LR SR 5 Z AR TE S B RO HE 0] /R, {8145
AN ik B 1) R SRAR I 5 05 RN AR 2R 17148 3y, Ah R Rk BT A
5lEEBAMNHREIER A B (2010) @ PUE AN EHA
AR TR I, 15 BEASTFR I 5 8 7T 20 sRAFAE IE 1A K R L A
B, SRt £E (2019) 18 P IRARR I _E T A B4R 55 Hdl R
AR, SEUE AR AT AR R S5 R B R, I SR AR Al T R %
LYo IR R o 45 L™ B AN FR 1) Al mT fi 2 8 38 R 5% R X o
AR T T RE 2 AT A F R R, TSR AN 06 ZE 1) JR I i
Hro DRI, SRAFAMEE BT 6 IR A RO im T~ 8 B2 4, AT 32 il it
YRS o

JensenfMeckling (1976) $& i T ZHLACHH W, M1 N
FEIUARAR Y 1] FE T 28 BRI T A AR 43 59, T Al A 838 A o)
AR HE AT B — € M ZE SR, FUILETE HHIMT tH—
SE (19 AR RIARER e AR 2 045 2 2 30 AT M B Bl Bnh, S T i AR
FHEMRMENE T .

2. 2 AR PR IAR KT I

AR G R B AR E NI TR, B AR 3]
BURTRAGY =26 —RBEART . —RFLZL, %R
277, TE07 55 L BN R PE &SRR IE B &R -
B AR AR R /INH DG T 55 48 BR U B M T B, R AT R Rk /b
AR BPEL A F/E (2007) K IN A 676 2 8, 3t
TR AR BN E . = RIAEREIL, R THE
SINLIIRT A R EONRER BN 0] R R B A 06 1,
El 4 2E 2 S T RN RNE o B, T T B A
19954F, Dechow. SloanflSweeneyiHATIR AW, ¥ MK XA
TENEDNION, X FE— R Rl I 45 B R A R T Lk )
BT, ABA11R20 T B IE BT AL .

2. SR LR 5 B A B A ISR AL

HAl, B FURlsE 2000 5 5 R B 3 8 R I SRR >, K2
B2 AR 2 AR N A AR . AL SR AR A AR — R e B
[ BB AE BT G O MEFE R/ e VSRR R 0E (2016) U BAR A
MV i B 240 SRR 28 A% B A SR K RBLJF AR 2, 18 H il %
ZIROKP S B AR BRI IR U,

2. 48 Fefiik

MEL ESCERERIR H, BATTLAE H:

RIS 24 S5 2 A T T 2 75 A7 A A G PR — ] 2 AT
ML A TE A — B N TSI R 25 e R H )
126 R, A SCHG I A E PR AR BT 0 55 = L R AR,
A kTR A HRKCT R A B R RS, W A A o< R TR
PETE B ATIES - [FI R, 5 R ) 2 AR 5 0 W 2 A i B
S %, Ik, ASCEH T LR

B L: s M= A fil o8 20 SRORE FE 5 BT 4 4 A R
EMK.

3 Mzt

3. IREAC I35 Hdl K iR

IR SR R AT 201 34F 28 20224F [ b 7= i\ 1 AH S5 HdR
BEATH IS, Seit 12254l B ACFR D IR A0 R« (1) S BRSTHRI*ST
1Al (2) S BR B B R REAS (3) W) AR A B 5 ol AR A Bt AT
5%FRI4f B AL BE (4) AR BB AR A R ) BT 3, SERRRE A
1A 920 1 34F 52 20224 fr £ MW A8 70N WLIIARL - Bid K | B 2 42
BlulE . LA TSR, i excel . stataf AT HFE 1Y
AL FE AN E] U5 43 AT AR FE

3. 245 Bk Y

3. 2. 1WA &

SR S I B TR T (1995) Sk & A I R T B A e
B, HAEA RIS, 1. 3. 2R

TA, ¢ 1 AREV(;—AREG s PPEis-1
ASSETy, - BIASSETL. -1 B2 AASSETy ) B3 ASSET} -y +eG.1)
DA;; = e B ! +B2 AREC,—AREC): . B3 PPE4 | )
T OASSET,, ASSET,, AASSETiq | ASSETi; )

(3.2)

Forr, DAY RLUH AR HE, A HE KRR BT AR R
EE iR tRINED

3. 2. 2fF R AT B

KT RE LR REAIRZ 7k, B— 105545 6e
EU 25 A THI, S A 4 T 25 00 M s Pl 30 S (T mi PR o, TR T 8 2
F K % o8 s ok & A ARl BT 4 AR B . Hadlock #l
Pierce (2010) #2& Hi SATR L, J& (K4 A b B AN 5 37 4 R I 7
A SN AR B IE Y, 5RO T AR . R S T 8
ek S 3R (2013) « REVE = AITE 52 B (2020) 78 47 B Rl 24 7R
IF, SR SATRE . Rl A SO T SATE BOR A £ Al i 5% £ 3
FEEE, WEA X3, 3R

SA =—0.737 » SIZE + 0.043 » SIZE? — 0.04 + AGEG3.3)

Hop, STZEN B | ARXTEL, AGE Ny Aialk_E T 4F I,

3. 2. 3T &

T A R T R A2 3 2 A DR R B, XK
EICHERS A 0 EAE H DL AT RET B R R — e MR R R A
NI R, RPN,

188 Copyright (© This work is licensed under a Commons Attibution-Non Commercial 4.0 International License.



e

Economics B7Ee5 6 HeRA 1.062024 F
WEAM . | TS SSND: 2630-4759 / (FFETIS): 270GLO1S
R BEERR BAaEHAEE AR, EHAT RS K (Growth) A LG H
TEEH BERD hBEHES 20124F UL J5 G5 B =47 b 1R R RR FE AR YY), R R e DRI 5 b = A
EHERSEEEE DA B ERBIERI T WA BN K R IAF 166%,
FhEEER Sh SHIEH 3. 4. 2% S EF4M
e o e 5 e P TATA P il 240 300 5 17 80 4% AL AT
ddbpidets CROWTH $EEW AR _ .
ﬁ:‘ FEHH MTEEAN/ESS MM EEAHR, ERURIFR.
v DIR kvi =
Etestl, AR B, fRRR AR B SA LS R R AR
e — e ETIT fEestlth, RMAMXRHULE, REREASHRAR
=R 0o 1k == 37, ! e Ry Ry N \\ Ny
Py - Ty ey T Fy Ty FEDALESHI B AR /KT LR E AR, MR RECNO0. 031, P K

3. SSCUEAE T Ay
NBS R B LS B, BF TTR R 2R BT B AR B 1)
5% 2, LR (3. 4) P

DA =aSA +controis+C + ¢ (3.4)

DAFR IR N TH AR BEAEBE, MR R AR B s SADR MR AR
B, SME UK, o il 5 20 RR RO B R 4L, a B3N IE,
U350 B AR BE L IE R s control sAUZR 1 MR AR &, (O RFA T Y
S8, CHHEL, e NIRERH.
3. 4IRS RS M
3. 4. LR e
®2 fikgiitE

TE N - ~ME = | =] frHEE
Da 270 0.012 0.48 0. 022 0.126
Sh 370 —4. 47 —3.07 -3.93 0.29

DIR 870 2222 BB. BT 38.25 5. 98

GROWTH pf <l —1.42 156,05 5.18 10,34

SIZE 270 8. 22 1229 10.17 0. 67
TOP 2870 7.12 20.65 39.08 15.12
LEV 370 0.09 1.35 0.65 0.18

*3 ZuHALR
T8 Testl TestZz
Sh 0, 031+ (2, 14) 0. 095k (1. 65)
DIR 0. 0044 (0. T}
ST7E —0. 01 3d=k (—0. 223
CROWTH 0. 00060, 00
LEY —0, ORl#k4=k(—2, 71}
TCOF 0. Q0T ek (3. 0T )
Cons tant 0.15(1. 05) 0.1426(1. 53)
R—squared 0. 0019 0. D027

e EERBENT. T A AERR L% 5% 10%KFE T
=, 55 PO U IE

MR PG T2 A HMEE H, A SRR %48 & 2 (A1
& AR RN, R AR HAERE (DA) BEEE 2031 (SA) bRtk
ZEITE0. LA o MWEEAR B, 5 Hh = Al R il o 2 SRR E LA B

PEBUR  IX R, BB 2 O RS A A W Y TE AR 3R R
BLo AR A 45 R test2n] DG H, BN & A28 &, A4
g R, et MorE S S RUE
rhRE LA AR B JS (W [RA 25 ST A Y, O R AR & SALY)
BATEL0%EAS KPR EF HAHE, SAM RECY A IE, MRkl
EALHEALT FIRHIE

4 B

MRPEAT T L5 18, A SR AN JL AU SRS

(1) ORFFIE 2 (K AL B2, IRAL AN S5 4 o it IO 7 B
SERRFF, 30 A RO L, B0 AT A ) L R, A A W R
ROBL B 256 KR, A Re SEIARME =B 2 7oA R RE, A e SE
RIA 2 o5 AHEHIZ) . SLRNE R R, Xk, FE4E
JBCZR ) 2 0 [ I, T DA 4 R 2R B 3808 B 10 TR I e 8 )
b g, (2) 3R A7 5 HL SR AN AR AT A8 K B 2R, AR Ak 57 45 4%
. IS5 o 8 2 3 B0 B ROR A S5 ATAT 2R . AR a0 A1
ANFH B R TR, B HEmt 2 B in) L, Al st vT 8 T i
BRI N 2 SR = . R, MAZE AR, 46 %8
RRPTIRIE, IR m EERT . (3) mE R THHEN . A B
RRAEAERT 2 T HE M BEAT A2 1T A58 3, (R LL LR AT SRR AN
AR, K HE L 55 ) e v Ab B R = B AR UL . @ R A B2
THAET, B8 AV R B AN IR 2 o il T AN AL 3R 7 R IR A ) %A, PR
Hil A B FIEFESTTEOR . ST TE RIS THeE R A B

(5% 3]

[LIREKRZBRAR, BELAANRE A LBIAT A%
B F E b A E B A B 4R [0]. A% A ,2010,1004):89-92.

I EZE K E AV ETHLSFTHENRESR T A RR
FHAR—HTEELAAKRE L@ TH L EATFLOLY LA
M,2019,(12):103-107.

[31Jensen M C,MeckTling W H.Theory of the firm: managerial
behavior,agencyandownership structurefd .Journalof Financial
Economicscosts.1976,(3):305—360.

[AZE L LERL2PHELSFTERTES? —£TFHE
e A b 8y 22 (0], W 2389, 2022,(1 2):62—66.

{EE®E I

R (1999——), %, Bk, 7 &= FAAL B 78 # T K 52202248
R EMBM A MG Z TS TR A,

M IE A (1983—-), %, ik, T & P A% HE LK F I

Copyright © This work is licensed under a Commons Attibution-Non Commercial 4.0 International License. 189



