IPORTAINL SR 0 Bl & R LIRS
TR TR ERE

WE AXAT 2008-2011 F IPO 4 & £ 4&, AF
AT IPO LI LHGESH, ALARHRAFE I B4R
R HEFZXEAARXE, ERAA, LHEAAIGL
g, AL BERGBEERK, LA EBEGILE
AR BEAR L Fo F-E & B AR 2 M6 fix—
HEEER, BRX—AEAHRIBEEIBHLETIHL S &
AT AR EGERALBR AN ZF, Koy RN
Fokd, IPO A ARIFTFA L BLH R ROk kE
ARREFET IPOMAHLEER, LHATAIGIE
HME ARG R RHALALER (BLEHS
R AR), LAEBAEBAS LG RRAESRBEER
Fit—F b, i, RXHERNLERE, A LM
2B AR EEASLRETREATENETN,

XER FA L, AR iR, NeAsR;
BEERE
*AXTEEAAMNFLALHE (71172010) B

=1

R T E BRI 5 G HEN, RE 2007 FEFFHEHE
AR THHENSE 6 5 —KEE ™) ERLWAFHF
S 37 TE i R o T BT SR B0 S SRR RT R T LABE A4k,
WIN R TCTES P K2, WHEHZ AL, AR,
MOZHER B =1 FORBAE, BHUENRAFRAREESI
H HBE B IT & S B AL R R 28 AL i B s ], O4R
mi, HFEAEEMAERKKEE IR T EHE
ORI S B BRI FIW, XEBRE R A RBESEY
HEZHSTBERHESTEATI®EE, NTEAHE
B2 T B S B 6 88 (Implicit Choice) #54F.

HikFet, AEFRELLWHETHEEA, MR
FAlH, BRI EET—RIIWEMEMBOE. W
= % BE 2007 4 12 A80AT 89 € 4k Brd8 Bl ok 55 il & 41 )

HE, ‘A HFRFHER. FERH. I LERZEND
KIFRGEM, RIERLER A LG AN, ERR
MERLCMERAER £, WHEMRFLRHAN 50% N
ik B LR, MEBXEEZRAH 150%
PEES” . XEE—3k, HIit 50% BOBRE 2 R HNER > F 25 6
EELHTH, E—FBELSZIFELHESITEHE
pri=diup A m[N

ZATRSITBORMBLELR, SR s
AT RBEAL, S0MFEME SR mERAR
B : FF&k A b ae s ol MM <R R,
{HRBWE B R &SRB T AT EELEE
BIMER AN A BEB WL ; R, WREEHRAL, &
WHED IR B RMBL &R, HUHPY SR AN
S, T, XEMHAMEERE, mMXFHIIPO B
A (ARCFEHRZ A IPO AF]) Sid, WEEME -,
PR S b AT B VB BB ) i 36 < LA B 7 TP O AU AR 1PO
EATH, NEEREHAZHEUB IRV S R,
2, TPO 2 F) R U fa] 78 pb w4 M 22 [8) 3 47 2 B W7 A< 3¢
LA E 2008-2011 45 A5 IPO 4 7 R #F A< X 1 i IT WF
55, MEERERAARASHRARMESITEHAERN IPO
AN HE AT ITFEEAR S BRI ERE.

AR SO FE BT HT T B R B L T ILA T B —,
AR BRI TR X B2 iFBOR MR R B RRE, I
HFHBFA X FRRBIEAZHEISIE, BT ENE
Xt FEI AT g E A X B St BUR R AT B AR BRIAT
AFEBRWHE, HErxHARE T AN E R R HIT A
W BPESRFEST & X Se bR e B T o PR I BE AR fk, A
WRMNFHRAL), FEFREIXESHEFEIFTBERY
WS E], BT X 2 SR BT S TR A T
B B A SURN UM A S BRI FI Wy, MRS TR X
H 3 T BCR A7 78 38 R B b 35 2 2 ) R0 T BB R A Al
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I %5 &1

BREHENF TR, 2XHWAARRETFHEZIES
TTBOR MR R EmEITN, MHBETHHNEZEE
WEHE, X—#EA BTG EN A — B AR X
HEStHEZ LR MEZSE#, 5=, BFAR
VR 2 A F A B4 2 38 B 2 TA 4 3 TR U A (= BR
FWEwNZE—THEER, BEEXFKBESILH
El. HATH 1974 FLREEIN RSB EILP
KB (RATFRGFREBRATARMLI), TEHE
SRTE 2005 FEFFIRFR KL HE E PR M &5 & AN, [BRE
R EABBHARANGE ., X P FTHIEA R
&, HHZHIC—HREFTSAFERYEIEIENRE, 432
FIARER 1PO AFHEBREH B P ERBEBHTI LT
ABHEM ST BER, BRI B AEGTASLH
LHAFRET I OBAREEFER, IX—FBRE
WMTYILEEHTIEIEHE. 5=, EEMNRKEEAR
MRA, HREEFHERXRESHARXEHKEE (Earning
Management Strategies) FIIRBIEE, wdHitmA. &
BAA . Bl B A DA B B3 T YA B9 BE J7 (Accrual
Flexibility) %, " AU E B, REFARDRE S #H
TRARBTEMNFEZENERR. A XHHARGEREET
ZOUR A SCER. B, ERFNHAREIRESL. RS
HARBEIRRBERBEAVEANMER, REHEERE
IS = AT K. U™ A SC R & B0 3 1 T B A I 2 PR
MARAREBITHZHFAERKYTIEIESRE. &5,
AXHEBRBIEFEBRAFTMEEGERAR L £
AESHEFEESEEFEMRTIMIERE.

— . SCHRET IR

XFFEIZEH A EAR, =405 ER TS
mEWENAMEE NSNS RN EREXHZ—. FTEF
WE B N A B, BRA MV TE W R —E R AFRT,
W RZHFUREL, ITATLERE™; MEERTAR
WA R, BHSEOBUILMT g R 2 BB A 4k
BRAL, HAAT L 9 A ol RO 0K BT 3 e B 2R A AR

KLk, SitFARAMFR I HMSIHTAE—E
FESW, BEEMRAT L LRI A, FEAF RIS
B BE A AL A E R AL BRI . KA
TR ZH BRI EEF NS, FFRIB A RFEE T
FRWERTFERENIEMEXKR, RUPPTASCHEEY
Ja b SR RSB 2E, TR BT B RE A, 0 T B X
THAMGMm S, EEEAMSNHTERLAIEMEXRK
U B AL BFR ST A B B PR AL BT R S RE TR AT
WO AR L BRI 2R, BA B EAEKXYE, o
WAL WA e B B 5T H E it B ol
PERIE SN 0 R B AL WA, FFR K

PR AR 3 AT E B IR T B R e U Ak
AEBEREETRASEHNFE, BETSHAEKER
METsEME, V' BETREE 1974 415 SFAS No. 2 4
Wik, MkARFRITARLHE LS, HmarRs 48
HEBF AU A1 9 5 B SR A8 THBE A fb TP & 3 B A
KEER, VO X —E R E BB TS8R .
ZXNHEEORG, EEER DA SN I 6 85175
T HEA LA 32 B ST AL H03E F BRI 4 ok B9 B .
X LM, HEBRAL, HEBRAESHKURNE
1638 56T 30 A0 Ak SR8 1 T Tk S i e A e Y B
M ERRAL . BRI R Al BT 88k AR X 8T
AL B A B U TR R 1 VR v A £l AR T BE
RAFEZ BB ITEHR ;U BRI EEZL RERE
B /NEY Aol BE A 1A T TR S AR, U B i T E bR
FREHEUN AR B WRBIE IS T 2005 4, HIFRE
SR X2 A ST MM MTEA BT, XEEHR
FEA B IRIS B ME¥ . Bhattacharya £ R TS
REEELHERR, ERAFFRIZHEARL, 4
Ak B & SR AETE IE M AR BEER, U b T EE B 5 P i
BT REA AW ST . 7F 1226 FAAH],L 13055 1A F]
R B, BRARKBT 244 ZAH, 2661 T~
Gl ERE I, A AR B A S T BUOR A A
Bt AW ERNERE ., BTHRAIREBHEMRE, XT
4 0lb PR A T B R BE B AT A A B B AV B 3T SCER D
WA R 4 R g

T E SC B S i HE N BB Bl B dE, W E BT E B
BRFEXHEHHANE, XFEEBEEFREBRNRE
ARER, BENMEEEERR THFAIHIEMMEM
Xk, B/ANAIE PR, ARk HETEE™U &M
WMFAFEXHEMFEFEE TSN EESHE, MER
REPIMBRBIAKN, ATFEEALFREXBEREH
REFEAWEWFER, BE TRENM B, Xeepf
FoRFR AL R/, REA SRS AR BT
AR R AR, R PHE P B THEBEHE AR BT
AT E X B EEMRT AT M EHEXESE,
ERE-AREFHBOFE LB EMAEEERTE
BEERENASHEERTPHEBOAETAGELE. TR
FHEZHEARCMYMEMHELE, MEREBRE SIS,
EXHE P MFEE P A AHKRE 2007-2008 FE P IE
Bl R X R BRMESTHFT LI, EHFF
X HERLHANWF LA T WA, EEARIEE
HE, mMAECE P RN, AFRMEMEFREFEX
A b R S 20 B8N 2 1 U Y T I R 2k ol 5 S T
8 F #4757 B BED

HFLEFRE LT ARSI E X B E, F15
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WS EE

ERXEMRALERRT X —ERZLTE, HELR/AE
PHAREETFR I HERH AR TRAEN, ikt
BHBEFHEARBORAF R B RGN MBER R, k@
BEHEERMMPIRERE . EALUERERELT, REKRITEL
AR R AL AESIE R ER A7 BtRED)
Ve R B B B R E A S, v MBI RS E R
b S EHAT IR M, S FEERBR ISP E
B & A, BTl IPO 4 Fl &Y 48 B B 7 X
— AR B SR B S B, REBIFHPT R,

RS ETRREIR

waEnd, RFRAMEER, ERERIXLT PO AH
FEZBEARPHTFFR IR, BRAEPR IPO AFHER
AR T & X A MBI R SR, HETHEA
X RS SR (SREEEET S RE), HEeER
WAL L ESITBURRMEEFEZ X R, NS
AP AER L —T RAL. BRbFEIHIERE
A B EARMETER. BE—- MY FEX
WA XJt, A AEREN T, HMEshWBaAEANE
(REXHMLLSIUBSFESR), IHLITE, BEYEFL
WA RTER, ET/HEEALIER. M AEARERY
Ewmp R BB E L, TRNREETEARLE,
BARTLUE R EFRBERIT, BV SHTEEEZHN
1.5XT MBI, SbFe#E4S LA X(1-1.5T). XFF 100
FoMFR I, RSB ERE 25%, MMk
M, WAL HEAERNE LT 62577, EAXHWBMESHH
SHMITS A (HEERFLLEHAST MR, WRK
BEELERN 15%, FAEEFNIEESEAETISTH, W
BEeERHUWEmMEW /P E 25T, MMES, FEXH
BeA A, S A0S FBL A AR R R T MR, B

FARIE AN KT R A .
R FEZHEFUERRAULSITRBENRERERSH

BRI TR B =R

FEIZH X X

HSHaRE E

L IEE] E E-X X

R (RERE) BT (E-1.5X)%T 1.5X*T

BEF)E E*(1-T) E(1-T)-X(1-1.5T) X(1-1.5T)

IEEeAER, FREM IPO WIEIRRFZH, ERD
Hh PO NARIEEARES ., AFIMBE LTI IPO, B
TEWE—FHNF M, Xt FAEERMP/R LT
BIANE, B3R “BOE 3 NI EESNMEYNESRER
T AR 3000 Hon, SREUInRIESE %
RIE AR E NI EARE ; RiIE3 NS HFEELEEH™
AR EREFRH RITELART 500057, HEH
E3ANESITEEE LKA BITEEART 3258”7 ;5 Xt
FAEALDEAR FHTMARINER “BIFHEESATN, &

I BHAE ¥R 78 Bt it 1000 oo, HIFgHk ; &&
BiE—FERH, BEFEARLST S00 Ao, BRiE—FE
W AR TF 5000 oG, BRIEFHEE VWA KEY
RMETF 30%" . CAT 0L, X T ERMF/PIR EHTHAR
Boirlkg (HFlE) RSER(EBEIITEVRE
WEBWHH) BN EENR, WXTEAR EHAAF N
BERE Pk S (HFAE) fRKHE. BRATRERLE
B KAV AE R &, FIR X AR HEARXT RAE AR
B 45 B A ) T E N ME S 3, PO (H 5 e BIOR 2 /D LA,
it ST R GET M TI IPO W— N EEFRHE, WMRAFIE
AREH PO AR P I FFARRL, 2L T
EKER, BRSHOESFEBERZ N, BE
BN EN B REEREFA SIS,
WESITHNRE, S FRZBERBRFE
5 A& —FERE MR, FREHE. &
i E. R EEFLE T BRI R— O HR A
1k, BN TLARAL. Bk, BHmWE, FEZES
HERAGFAERTESE, DHFREKEBEGEEER
AR Z BHITHEEN®ERE, REZ, FRXZH
SHBERLEHEFESHE, BRE, ARXHETHLR
ABH 5 N EHRERBAFRSEZAHEWHA . EH
EHENATWEENIGIEREREMINHETA
WM E L HE, XEBAFEFHIFE RN FEFR
AR F X Tk B H E S FFE IR KB E B AR,
2z F1) 25 A0 36 b2 THAE I Tolk R0 IR 0 TR A B 4R 2
5, ANERER YR BT & W TIN5 R 25 40 36 3B 1R M S b A 4~
MEATMHEHWFREMEREMFSREAER, BHEITIFH
a5, ETHEL PO ARBTEITIAEIR, F B AW
B EHRIEE X, AR AFAEEENHE, A
ESEHEXTFRERAMTFR L HZEIEREFEM
R S ML FiRANFHHAL, BEWARZ N ETR
BT BHEFEZR (BEHERE, 65 &GS
WAL, BB, BEEFSE), HEK
MAFEMBHE S ERBENAA TSR
SHE(FETHREEREANMEELAREHENHE,
BHESSMEHETRMEERER I HFY S E
M AIL B B AL AL B 7 ). k4, TPO LS IR A
FIL A Sfe P ok T HF T 0 B B BT AE & IR 3 & B T 5 EROE
BEERAK, FiHMERE BHEHRETSIHENTRT
SR IPO AR KR4, B TFHFEXHERGRE
AAFAESITTBORRBNBRESE, AL KHETSR
Al B2t R R A R Y FIF W S #L IPO &t
FAZMWTHEHZ—, #WMEZ, EAEAIHEGHER
M S AN EHRBRTARBEHEEANFITIFMMARGE,
BarpiE o ( skeescE ) FFAINE wfEFF & o F2 9T LA
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55 iR

HR B4, 7 IPO BHEENTURAHISLTFRTRA
#®, EHEAFREEELE PO MM A T H S
KB EESHBATHEDELRS IS (FE,
iz HE v T 8 122 B A AR FF & S B B e B T 3 AL R R
ERANTFE X B AR ERE T RAREMNER BT
ST SERE), Hofih R 25 A6 3 U7 o xE LA 3R B TIE 4 SR
AR IPORIMAA I HSIHTBREERERBRIEZERT
ST EEEE, WOCANRIFE FRARE B EMEFE I MR
TE. -EZ, BERAFTEAFEI B M LPRREA
TE&SITHEMBLE M EAL S &4 (FE, BERFE
AR TC W EFHI BT A ), P i B T 24T 25
AL E, AR BB, HRAREEZEME
IR PT LA B Z WA LM AT E &I 23,
HEi, FEFZHSTHERENRE LTS Z RN
IPO AFIEF IPO BISIHLBIN B REBTAZ—. 4
ERTRAFM, 1PO AF PO RIS ihilb Gz, AFHEimm
Ar S Rk, BRARTTRER T & X ¥ Ak, iR s
AR BT S BN 1 :

H1: AR IPO RISt @ik, HAEXMEARL
B R %4 B

FEEXMBREHEMTHEA, HREFHLESHE
B R W ( Earning Management Strategies) HIIREIHEE,
Cohen W BB, (BEPIMTLE ) BT 3 b T2 7 38 i
RS FIHE R A ME TR A, ARESHiE
BTESHRIELKGEHFITAEAEH, M Zhang® Mz
HEEYHEER, BRBARAFETELLSSZHAR
BHMESEMNEBEENER, AR EEASEAEERERE
AR B R O BE 17 ( Accrual Flexibility) J&, 7
ERANBATHER. P ER, #HAHE T HITER
KEREWMHATE, BARFARMLIFER L Hat i mik gy
MlelAE, EFHRREXHE, AFMRIERHEESZN
FEETXE : A THERIWAHEE, HEREIFF
BB DR SN REH, MAEBARNEEZMMK
BAEVASKNRER. P Hao HE P HEH, HHAMEREH
NFIEECBER ST . BeAh, PO AFATRBRE R B
SIBRASFIEFE MRS E, BERAELLR R
“HEH” &, WEIPOR—BREBRALH, HKER
KWRMERAR, mxtF IPO AR (LHEEFHEAMSNL)
#IPO ZHj, REMEE&LANE, B, HilkrR
BWARBUEK, ML 1WERTATUES, BARIHR
R, FTLCHARIH R YIS R I NS, ik, A8%E
WHESITH RN, THROUFELZEINASROAR, RE
TEFE A, BHER IPO WAF, AEMRIE&HMIFEIH, &
MARIEMS T B EAARAM SIS, BAL
AN ERTEN, W BARMELSKEK. B2 ALQAE

XPiZW i Ee, TABERSR, TUEERHETRE
R WA E, BB AFRSHEETREZZHM it
HHERHRERYE, R BARAXMNAEWFEIER, 7
M AERPAFRNSITNLSET, BFZ, AERY
RATRE SN H 1PO AR B RS L S IF & S B4
oAb arhgh, AR | AR B, RATIR BB 2 .

H2 : MERARBAR, NFHT ke %E
KPR X AL R BRI

AREFTER, REEAERAFRFERBHTBERY

W, BUFHTRIER L. it eFEE, Bk

BN EERENERT, TRAMFERTIHAER, ¥ mxt
FEAHERAR, HFZHAB, 1T SHERRS,
EERTY LR REMRHR=NERES i
BUTKBRAHMR, RERFIOEEEDES TEAE K
2] PO IR B A R A EE B B B Bk B
ERMASHEFERENZG, BHENBTAHRLER
BEXRELZ, EMAEH#HITHRENEEERAGMIEES
BERAFRZEHFEE—EMER . M Chen PV EH, H
REBURBATH, EEARERATDNHME K S E e
BIRRTE ; BAEEA BEBRA NGRS ATEEMR. FSHRY
MW EE, P A AR ER SR, BEEKRAFMELERIE
EREEBRAF, BESIKBAFEBEITHRENNIN R
%, HARRAFWRSMEETT A HMRIEEAERAH
S TR B HEE NS,

XA EREM, TeRAELTARREEIEL
AR BRI R E, O i Bt R GEBEE ke &
MmHEE, CTHIERXFER, SHTIEEFERAHR
EERN EFAMBRERK, P SRR AR TIRESE
RN IPO AR R =HMEESERTEHAERKK IPO
NF, BRASHBER, " MMM EFRANIFER
MNFEHEELAH TFEHAEERY IPO AF, PRI LB FHE
AU S5 Y 22 57 9 B0 L E B O B g X I R AR B O, A
#LIPO M AR BRI IRRFE. BRE2PRENAS
WX E F IR & X AR AT HE R 2 1k 5t A 7
VERTEEARERAFAMNIERARBEAGSZ M EE2M T
—ENERKHESR, BOERHBMI 3 -

H3: MHICEAERAF, SR EXT SIS
5F & 3 BB Ak 2 18] 8 k6 36 R 2 W 5546 A E AT 6k
HAFIEERERAFRZH

=it

1. REEFIE R X

A53C F %33 ] Probit 18] I 7 3K 4347 4 b FF 5% 3
SHBREEREMOL LS. HeMAKREZ FKNL K.
BT E, AXRATERER (1) RERB 1.
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W55 &1

CAPRD, = a + B,IPOROA, + B,FCF, + B,RDRATIO, + B,LEY,
+ B,SIZE, + BTAX, + B,BIGI0, + B,TIME,
+ ﬁngARKET,., + B,OSOE‘+iIcontrol,, (1)
ERE(D b, HERARERALTFER L
H(CAPRD), BN, EH0; #RAEBR ST LS
(IPOROA), RAIBRIELH M RN SR IR E
kE., BRARSMESTHRERETRRMEZHHS
iFAE, B, A THEERARNESIFBUR AN E S
AR Al e, 7RSI E R (IPOROA) 1
HBBRT R, IR ZE RN AR
FERN S FrEEERBETEALM ST TIEHE
(IFERB I R S B ARIL A EIH IPOROA #E47 T # H L
AbER), VR 1 ERERL S, T IPOROA ZHIIERE ( B)
Hth. AFHHEIEAKFE (RDRATIO) EEEEN
BEHZEEZ—, RN IR ERFEFAMERHEERA
BILLE, BESmEl &g, Y Bat X&somgma
AFERINABE(—BmE, IEHEARE, RINK
MRME, TR HE L HOTREEGE A, R ER
T, BEHAENNAF, BRAAREHITIHREZHE

AA), BREAFFLAZH S BRRBERZENER
N EZ—, ATUBBREERK (B, FIE. Hi

MERTE FEAFERSAME. FERR. FiHik
TR REIHMEBE S, 8L IPO W MIEE IPO W
BHE. BERHRRENAFR —FmAasi @3 %Rk
TR I REMBE = RMER, B5 —FE X EmimE RN
MR, FEQSEFE LIS SR A DML B H 7 5,
XETHRAMFELHERFR, EFAHRERMETE
Z AR X RUE—ERE LRI T e R AR I
EEXHEARKE W, SITHESHRTEEIT PO AFH
W55 B AHEFITRT, BB W@ TS B R LEE
EBRASHE A, EMEPTHIRGERENH, 21X
L BESAEITH IPO AF , HEATEBEMRT “Jk
1R w2 A, S BT A KRS %A ( BIGIO)
AT TEH AR E EX SR, Hanlo &, Y
HREEZ P K RBEHN R ARRATEEE
EEHRAZ—, AUt RERESBBEEREN .
FHRBEEBRN RN IR AT EN RN EERE MW
S8, SERPFHATHAEXRBLER (TAX) #HITTE
#ile Bukit % “7 M Chung E“I L, B RERSR
BFHEEUWAEEOER, AERBAM, SHZBTEE
HITHEE S ISR R EEITH. BEITWHAE
it BEEHE RS MENBRSRMER, EN
SortBAHEREF (FCF) Wi THEH ., hTERRE
W AT AR BT ER A K AR, BBl ETT A AR SR
(MARKET) W#7 TE#. Wi, BEHTMSEG

BEENE Edagetfal (TIME), EERTREE b eTE
BIEIE, SV ESBERTRESFEEARSE, i,
B TAFRHE (SIZE), Tk MEHRE, LRETE
B EXBRLE 2,

ACRABEA(2) kMBR/KRIHR 2, K, REAL
FIEHIAEW (FCF) REBHEEWRERAE. &
U2 AN, BEmMARBK, Ml EFEFRAIFLELH
SkHEE SIS SR, SUREEIESMABRI
£ WATFI (IPOROAxFCF) WEIHES B, BENIF.
Hihpypeml A BEHEE (1),

CAPRD, = a + B,IPOROA, + B IPOROA, x FCF, + B,FCF,

+ B,RDRATIO, + B,LEV, + B,SIZE, + B,TAX,
+ B,BIG10, + B,TIME, + ﬂgiiMARKETH
+ BySOE, + 3 control,, - (2)

BT R EBE 3, FRATH UL (1 B 2 L 2 )
AR RS CEAERER” M REAEER" FHA
FHEA, RG4S AR (2) #H T EIE, EhEPIEEE
AMEHRAK B, REHFEREER.

2. BEARSEIE

BIXEEK, BT IPO AAIWHEREHBFAFER
PRI BF R G 32 B 88, IOFE A2 TR0 IPO B A F].
HF 4 ThE N SC i BT RN ES F 2007 SRRV E, 1A
FLEET 2008-2011 FHFBEHHER B H, HTHIR
BB PEEHBENRE ETET 3 M S B, SOER
Te i 4FERE R 2006 422 J5 1A B4R BUHE O W 0 AR 4

ANEVREE R T I E S B0 BOR B W 3 AR
PEHLIPO ARIME=AFES, MK “FLEIXH” TH
EERAABEN(QFEEREHRZITE). 5EINFE
(1) BHEZHEIE TR MEPHITT IR,
B (2) WRIHHNITFE X BERAT LB =, SIEE
(3) BAREXHBALEBEISERPRIFR B R
EHRABEAE, HHEZEETHMBW TR BB
T H B T BT 7 AR B v A A L R R A B A B R
RIBH4H, SR E AR R ERAMLT FF R L, mEER
3 (002610) HIIBRY LB B R UR W E ARG B
EVA BT AL H” 338.33 7780, HIEFIHFAT 2009 4
HIEIERE™, B TIEE (1); ZWEEW (002378) “HF
KX WABN101.87 T o0, 2009 E K 2008 4F K W
/> 310.69 506, TMHE 75.31%, TERAFBAITHEN ‘&
HeRE. BREMRNKRENRTE OB ALE
BErE” BPREIE (2); BEFR (002227) &R 2007 4
BB R B G E R A B 5.56%, [EFE X IMBARE N
0, MH“#ZE 2007412 A31H, ARE~HRHERP
TR =M AR 1769.17 Fot, FHPsaar 284 53.37
e, LHE AR 1715.80 AIL”, WTHEHRAF RAIEE
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(3), BT RIH,
R TRENER

TRARHE THRE EX
CAPRD FAXHRBEEERE NRBAXIEREKWL, WD, FNEO
. (HRIER B MRS SR RIE- T4 ¥

poton  mmemE et
X IELBIEIR S FE-FR XA

PORGS SRR ggﬂmﬂé)?/ﬂéiﬂim%mﬁ%ﬂﬂ FERXEER

FCF SEReR ,é- i’ii)ﬁ/ﬁ%ﬂiﬁ?ﬁi+?&‘ﬁiﬁiﬁﬂ'ﬁ%ﬁii-ﬂ

D fEHRRAE R BB/ NFORBYE A, FA0

RDRATIO HRBAKE UENHEBRA/B LA

LEV BERHRE LEE Sl ek Vi dadat i)

SIZE NERAE ATPREHR=HNERTE

TAX BRRRE Fris Rl gt /R0 28

BIG10 RETAEEH MRIREFTEEATATAESEHRNA, A0

SOE REARERK MRHRALEHAAREMRNEE, ERA0

TIME BB A AIELE) FRAMOFERF LT HOEFENNEE

MARKET21 BERAT NRAIPHB, TR0

MARKET22  REHF/IMR SR NRE, BRH0

R TR . 5% %A 285 o B 4 38 R e
T ok H WT B SR 5, BRARAEALTE 632 AT 1348
AT —EWM, 33 AT IR THA M HRE .
MW 3 ATUEH, FERWSITL A AFRAFESL
WEEALEE, BEEREAR. HIZ25%5H R ®E BT IOK
Fr ik X P A Ak B A 3 B B B T ATk
R3 BEHST UM

BB, MEIRMAXCEIEIFEE CSMAR $ 48 FE M
RESSET BiBFE, FIIHE®R RS HHITE & AR
W EPED R RE SR, BELA B, X
A ESERHITTET 1% B Winsorize 403, 7E#AT
Probit BIEEF, X T &AM MEISIE, #1774
INEJZHA Cluster ABFH

PU.SREGERE SR

1. Mgt

MR 3 FH AR AT L SR i i S4B IR S RT LS 3,
IR AR AHTI S E BB R, BIRARE
TEEHA BT IIRE, FRER, HAEHARELRIT
WA EXHERCAEMERAS S THMTL, £
4 R RES TSR, BT LUE BITE BT A Wt &,
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School of Economics and Management, Xi'an University of Tech-
nology

Abstract In order to acquire supplier resources and capabili-
ties, manufacturers need to proactively manage supplier network
through purchasing activities, thus sourcing strategy has become a
hot issue discussed in academic circles. Past studies in purchasing
and supply management have focused on dyadic business relation-
ships (e.g., manufacturer—supplier relationship), as all relationships
in a network begin with a dyad. However, dyads do not capture the
essence of supplier networks, and triads are the fundamental build-
ing blocks. Owing to the importance of triadic structure in network
analysis, researchers already pay more attention to triadic sourcing
strategy gradually. Although there are outstanding research out-
comes in terms of manufacturer-supplier-supplier triads in foreign
countries, it is still rarely to find these studies in Chinese context.
This study is being conducted in Chinese manufacturers to explore
the influencing factors and performance outcomes of implementa-
tion of triadic sourcing strategy, which has significant theoretical
implications for sourcing strategy research, and are practically ben-
eficial for the purchasing management in organizations. Based on
the relevant literature analysis, this paper explores the influencing
factors of implementation of manufacturers’ triadic sourcing strat-
egy which is from the perspective of manufacturer, supplier and
inter-organizational relationship, and introduces purchasing per-
formance to evaluate the effectiveness of triadic sourcing strategy.
Using the data from 365 survey samples collected through different
parts of the country, this paper empirically investigates the rela-
tionships between influencing factors, triadic sourcing strategy and
purchasing performance. Results show that the influencing factors,
including purchasing skill, purchasing status, top management sup-
port, close governance mechanism, goal congruence, manufactur-
er—supplier mutual trust, supplier’s similarity, supplier’ capability
and supplier’ willingness, have significantly positive effect on tri-
adic sourcing strategy, while open governance mechanism will not
have a significantly negative impact on triadic sourcing strategy;
triadic sourcing strategy has a significantly positive influence on
purchasing performance. Meanwhile, we also find that purchasing
skill, purchasing status and supplier capability are directly related
to purchasing performance. The implications, limitations and future
directions of the study are discussed as well.

Key Words Triadic Sourcing Strategy; Triadic Relationship; Influ-

encing Factors; Purchasing Performance
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Pre-IPO Performance Pressure, Cash Flow Constraint
and Implicit Choice of Development Expenditures Ac-
counting Policy

Huang LiangHua , Xie Deren

School of Economics and Management, Tsinghua University
Abstract In order to converging to the international financial re-
porting standards(IFRS), in the Chinese accounting standards 2006,
the development expenditures should be capitalized when some con-
ditions are met, otherwise they should be expensed. Whether or not
allowing the capitalization of R&D expenditures is one of the most
significant differences between IFRS and US generally accepted
accounting principle (GAAP). The point at issue is whether the
capitalization of development expenditures will be used to manage
earnings. In Chinese accounting standards 2006, there is no allow-
ance to make choices between capitalizing and expensing the de-
velopment expenditures. But since the managers’ and the auditors’
judgments about whether the development projects’ situations meet
the conditions are so subjective when they implement the standards,
as a result, there are actually enough room for the implicit choices
between capitalizing and expensing the development expenditures.
Based on the unique data of IPO firms in 2008-2011, we investigate
the relationship among the Pre-IPO performance pressure, cash
flow constraint and the implicit choice of the accounting policy
of development expenditures. We document significantly positive
relationship between the capitalization of development expendi-
tures and the Pre-IPO performance pressure, but this relationship
is weakened for those firms which are in shot of cash. These results
are more significant among the non-state owned firms. The study
suggests that capitalizing the development expenditures is a popu-
lar way for the manager to improve the performance to release the
performance pressure before IPO. But on the other hand, in order to
capturing the cash saving from income tax, the development expen-
ditures are need to be expensed when the firm faces great cash con-
straint. The positive results show that both the performance pres-
sure and the cash flow constraint have effects on the implicit choice
of development expenditures accounting policy by IPO firms, and
the financial ecological environment needs to be improved for non-
state owned firms. The study also suggests that the implicit choice
of development expenditures accounting policy provide room for
earnings management. The concern about using capitalizing devel-
opment expenditures to manipulate the earnings is reasonable.

Key Words Development Expenditures Capitalization; Implicit

Choice; Cash Flow Constraint; Earnings Management

138

BIFEIERR 201451785, F6H126-1380



