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Tmv _
(5.336) (8. 474) (—4.398) (—2.059)
—0. 003" —0.003"* —0.027" " —0.027" "
Rev
(—1.866) (—2.115) (—7.744) (—7.889)
0.001" " 0.001" " 0.001" ** 0.001"**
Eum
(3.013) (4.673) (9.035) (9. 849)
—0. 007 —0. 007 —0. 007 —0. 007
It
" (—0.814) (—0.767) (—0.378) (—0.349)
—0. 003 —0. 004 0.103* ** 0.102" **
Lid -
(—0. 483) (—0. 635) (8.253) (8.181)
—0.103" " " —0.176"* " 0.624" " 0.537" "
—eons (—3.30D) (—5.513) (9. 546) (7.946)
Industry e a4l a4l il
Year il il il il
N 7 843 7 843 7 843 7 843
R? 0.139 0.148 0. 140 0.143

TEA5 5 M TE, T,

2. SR M IR R

RS Law 56 FDHEE XS UG AL 09 Ge TR 75 7720 A5 % Haans 5582 1 (9 53 #7
WIS AT G B0 A T 5 R S % A8 B O i 1 R A TR IE

AR SCHYBIFFEASE R 2 5T A2 B 0T 3 175 2 (Sent) B UK BRI, 32— W RREICAY 1l 21 265 32 it 2 T e
R K e B R RO 2 5 1 B S B (8) J2& F R R AT Wi B O = 81 1 00, 7 4
PE AR RS Al DU R A 02 30 C9) Sk R T S B0 21 i e TR i R K, W2 3010, iR U
B2, KT st NS T 0, H K OBOR it 2ol BE S . 76 BT ih 208 5 00 ek B3R5 305, ol Dl it K
XF ES SR 5 50 T 3RAT A1 5 i 2 ik — 8] 4 2 X 8 S Bt i g s, LA s XA . A A
SR B M BT il TR A Y S R T o5 B TE AL, Q2R o5 W R IE IR 2 20 M RS 1 A O L KO
SR BT ZIE A B BE D s 2R o5 WE N U ES ORI K B 2R A5 T4 .
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EM = p, + p,Sent + p,Sent” 4 p; ES + p, ES X Sent + p; ES X Sent”

= 0001 T 0, ES) Sent + (p, +‘05ES)Sem‘2+p3ES, (9
K= EM”: 2((02 _'_psES)’ (10)
IK

%5 GIR T WaB RUALA B0 AR T L R 0] v A 4R 9 2 5 B AN BRAT R 1 RS RO [
IG5, B3 5 F (DR (AT LAE H TMFO_Sent® B 2250 535y 17, 36 W Hy T W7 780 B AG) 45 9% 35 1
A BB S BAREHZ N U B &G AR 2%, QDB LA T Rom H s 2 — R
PN Y U RS R R HE T W R P T, H2a, H2b A5 BIESZ . [RBE, 511 (3) 25 (6) Ak a1t
[ W4 5 Sent® 19 YR IR AS T30 2 K0 K4 W 25 o A7, U R A 1) DI B IR W 4 T 3 %o 45 R I
H5RMNEMHZEN U RSCRE S 5 E V7 1EH , H3a, H3b, Hda, HAb Y15 FIESL .

RS HBEEMNATERLRER

e IRAES 4 e AN [l 3 Wi
A D) ) 3 4) 5 6)
DA REM DA REM DA REM
—0.890"** 0. 070 —0.752° %" —0.816" " —0.820" " —0.957" "
Sent
o (—8.776) (0. 331) (—9.733) (—5.002) (—9.378) (—5.179)
1.513" 0.296" " " 1.008" " 1153 1,059 1.303" "
Sent” (6.212) (0.579) (9. 029) (4.893) (8.902) (5.189)
0.015 —0.151""
TMFO
(1.181) (—5.653)
0. 008 —0. 085
TMFO _Sent
(1.317) (—6.843)
—0.004" " —0.011
~ 2
TMEQ_Sent (—2.276) (3.206)
—0.013" " —0.008
Big4
(—3.680) (—1.002)
—0. 005 0. 004
Big4_Sent
18R (—1.554) (0. 536)
—0.001" —0.003""
e
Big4_Sent (—1.85D) (—2.1448)
—0. 005" 0.014" "7
Ing
(—1.941) (2.824)
—0. 003 0. 004
Ing_Sent
Ha—=en (—1. 540 (1. 130
—0.005" " " —0. 002"
S 2
Inq_Sent (—3.999) (—0.77D)
0.003" * " 0.006" * " 0.003" " " 0.006" * " 0.003" * " 0.006" **
G,
" (3.323) (3.142) (3.326) (2.989) (3.313) (2.962)
—0.012" " —0.019" "  —0.012" " —0.019" " " —0.012" " —0.019" " "
Int

(—21.710) (—16.317) (—21.644) (—16. 180) (—21.724) (—16.28D)
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&gESs
WB RIMLA R BE SRR T [i] v W 4

At D 2 (3 W & ®)

DA REM DA REM DA REM
0.001" " " —0.002" " 0.001" "~ —0.003" """ 0.001" "~ —0.003" " "

Naw (3. 40D (—2.665) (4.190) (—4.298) (3.620) (—4.158)

0.012%** —0.002 0.014" " —0. 005" 0.013%** —0.006"

T (8.279) (—0.749) (9. 329) (—1.720) (8. 940) (—1.84D
—0.004" " —0.026"" " —0.003" —0.026" """ —0.004" " —0.027"""

Rev (—2.220) (—7.623) (—1.90D) (—7.652) (—2.172) (—7.937)
0.001" " * 0.006" " " 0.001" " " 0.001" " * 0.001" ** 0.001" **

Eom (4. 805) (9. 452) (4.714) (9. 822) (4.726) (9.767)

—0.007 —0. 007 —0. 007 —0. 007 —0. 007 —0.008

Iir (—0.730) (—0.378) (—0.799 (—0. 340) (—0.800) (—0.396)
—0.003 0.094" 7" —0.003 0.101° "7 —0. 004 0.101" "~

Lid (—0.452) (7.565) (—0.567) (8. 080) (—0.706) (8. 130)
—0.169"° " " 0.373° %% —0.220""" 0.504°**  —0.191" " 0.531" " *

—om (—5.101) (5.375) (—6.546) (7.092) (—5.91D) (7.802)

Industry s il T il 4l il 5 il 5 il

Year il il il =il =l 2

N 7 843 7 843 7 843 7 843 7 843 7 843

R? 0.148 0.155 0.150 0.144 0.150 0.144

TR

(—) AR AEEEN S RREE

ST L1 24 0 AL 0 SR 2247 B D IR T 8 8 8 4 004 R0 57 LR R )
LI B AR BT 025 1. A SCRERS S K T 0 HREAIAE o i 0 R0 75 U i Gk 1 o
6 R TR | VR 4 5 P2 BRI S B0 5 . SRR AT AT A

COFEREREH B BEVEB M 45 5 P BRI LE 100K 15 % U RISE T, R kAT, 24
R I 5 5 4 LA 3 T B S0 0 8 28 8K LT S LA 24 4 e IV T 44 A e 4 1
kU T L5 TS 5 24 40— A5 5 240 2225 1 AR F2 5 50 28 A 614 0 1
SR B TSR LA B 045 B LD 45— BT T (0 Ve 4 . 53 80 AT WU ) 2 AR
A LA 5 DB TR 302 108 KU 5 3 350 U5 4 39 KA S 1 B

(TR HIGTEIN . BV BN 26 5 PR B AR EAE 100K, 122 3080 U RO . i 6780 0
P B B 2 24 R o 2 T ) B 5 2 03 B A8 ) 1, 3o L A B
SN 14 1 58 25 25T B 5 4 80 AT R 213 LA L 1 B2 (3 0 8 5 0
e ) 7 1 5 LS ARG 22 (5 5 S 7 3K 7 2 0 SO T W B 012 LA A B
K LT
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R6 FRARFFFEEHERFREEN@ALER

5 ik 10 %10
AR (1 (2 (3) (1)
DA REM DA REM
—0.561" " —1.426% %" —2.756% " " 3.485% %"
Sent
(—5.540) (—6.62D) (—6.735) (4.053)
0.757* %" 1L.727%*" —15. 846 —31.308"
2
Sent (5. 920) (6. 350 (—1.995) (—1.875)
0.004"" 0.008"* 0.002* 0.004~
Gmr
(2.406) (2.393) 1.813) (1. 656)
—0.009" " —0.014"*" —0.027" " —0.040" "
Int
" (—13.484) (—10. 438) (—21. 687) (—15.143)
0.001"** —0. 001 0. 004 —0.004%**
N.
“v (3.257) (—0.749) (0. 908) (—4.657)
0.015* "~ —0.014" "~ 0.023%*" —0.029" "~
Tmv _ _
(7.324) (—3.155) (8.818) (—5.32D
—0.005" —0.029" " —0.003 —0.025" "
Rev _
(—1.930) (—5.528) (—1.48%) (—5.513)
0.002* "~ 0.001* "~ 0.001*~ 0.007%*"
Eum
(5.066) (5.709) (2.394) (8.07D1
—0. 004 0.029 —0.010 —0.027
It
" (—0.193) (0.699) (—0.954) (—1.235)
—0.014 0.119*** 0. 008 0.072%*"
Ltd
(—1.436) (5. 820) (1.081) (4.621)
—0.256" "~ 0.678* "~ —0.302% %" 0.842% %"
cons
- (—4.969) (6.189) (—5.716) (7.581)
Industry i i il il il
Year il 31l 316l 31l
N 3124 3124 4719 4719
R? 0.188 0. 209 0.187 0.162

(=) £ Ml 5 4E 34 R

B 48 X B AE PR R AN AL BT RS BAT R S LA OC i S Al BB R IO DD SR
o BA TR Y LT 2 w2 TR R M P A B AR ) S o A T S 4 B 1 4
R P A SC R A R A E— DT Te . Al 2 A BT ELE R I, R R 2 Z2 AT
BB B — > B B AR AT A% [ R 007 B4 W 55 AR AU R R R ) A R A o G R R Al A Dy — b K
MR B AT 1 A A HLUE G S ik 0 — 28 Al 48 PHUZ A ShALEEA T & 8 B LU Bl 5 5 TR A 2
THE R B AR A K N B A lloR UL A B T B is AT ORI 35 . 534, A R B Le 1 Y e
AL S BN A 55 2505 8 . S BB I 4 X B R B S A AR BE A DTG . NI AR SORg ok — 22y
ARG A A= i J SR 5 A R FBRS 805 8 8 2 15 e A B S S PV

AR SC LA BAR M A B 4R T LA ) e 2 A SRR 43 ARG 3 AN ] Al 28 R 5 B 5 15 28 X 2 A LY
WTRIL . 2 7 T3 8 MUK S T ANl 2 i Jol I A0AS ) i A R T T 155 4 -5 2 A A B [l A 45
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R R 7 ATLIE SO R B AR AL L B BT 4 O IS PR AR BRI TE 10K B AR
Ko XHERF 78 WK B 1A R B0 R A A Ml 52 21 85 58 51 25 0 52 0 T R 84 38 B Y
LR NG | B R SR A S T E NN 6 N L S R BRI 2 (e o o e | P S

A
KT ARSI EGFEAPTHREEFEESBEAEENEALER
E[F Rl SN AT
A i @D (2) (3) 4)
DA REM DA REM
—0. 320 0.883% "~ —1.011"*" —0.640" "~
Sent
(—1.849) (3.07D) (—6.092) (—2.849)
0. 658 1.641" 1.492% %" 1.872" %"
2
Sent (1. 336) (2. 009) (4. 330) (4.011)
0. 002 —0.003 0.003 0.011% "~
Gmr
0. 096) (—1.108) (1. 366) (3.302)
—0.013 —0.015" " " —0.012" " —0.015"*"
Int
" (—14.597) (—9.734) (—11.663) (—10. 647)
0.002° 0.003 0.004" " —0.002
Nav
(2.164) 0.190) (2. 480) (—0.799)
0.014 —0.035"*" 0.025% %" —0.013" "
Tmo _
(3.104) (—4.662) (5.534) (—2.128)
—0. 007 0.017*" —0.002 —0. 007
Rev
(—1.488) (2.088) (—0.488) (—1.070)
—0.001 0. 003 0.002% %" 0. 003
Eum
(—1.847) (2.129) (3.738) (4.530)
0.032 —0.083 —0.056"" —0.083""
1t
" (0. 980) (—1.538) (—2.07D) (—2.273)
—0.016 0.053" —0.027 0.038"
Ltd
(—0.950) (1.926) (—1.641) (1.730)
—0. 189 0. 457" " —0.478% " " 0.451" "
cons
- (—1.547) (2.255) (—3.634) (2.534)
Industry i il il il P il
Year 516l 1l Etiil il
N 3921 3921 3922 3922
R? 0.089 0. 056 0.084 0. 066

38, 3 8 AT LA 75 e A B L AN ) B Al RE AR S A B T B U IR A0 2 mD R B A LR

R B 1 e B A Ml 32 BI85 B3 155 4 Y

ISR
o

W T A5 A % )RR 8 TSt 809 8 17 2 )~ D 0 -5 7 28 et A A

PJRPEE IR AR . RSB LB O SO 2w R DU SRR R — IR AR, 22 BT

(e A

Wi T i — 2 S B ) T (L B 80 A BEZ D A4 A DR R B R DLRGE SRR 55 fe K AL

Sl A E BRI 2o AR L o R A R IR L 0 g 1 ol B 5 I 4 R o AR BT O )

Ko Zi b TR H

25 At

IE1]

IR L 0T 10 0l B 5 4000 A LA S

UNEESER
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R8 FRABEFRULGITHRAEFESAREENDPER

TR L0 FEIE L I
75 (D (2) (3) )
DA REM DA REM
—1.546" " 1.027" " —0.597" "~ 0.444""
Sent _
(—6.077) (2.735) (—1.380) (2.157)
5.880" " 11. 768" " 0.926" " 0. 406
2
Sent (3.411) (4. 627) (3.253) (0. 946)
0. 003 0. 002 0. 002 0. 004
Gmr
(1. 058) (0.515) (1.279) (0.203)
—0.011" " —0.012" " —0.013" " —0.016" "
Int
" (—9.375) (—7.043) (—17.534) (—14.58D)
0.003" " —0.001 0.002" " 0.003"
N.
“ (2.327) (—0.623) (2.393) (1. 823)
0.025" " —0.034" " 0.014" " —0.032" "
Tmv
(4. 150) (—3.996) (4.056) (—6.126)
—0.012" 0. 003 —0. 001 0.003
Re
« (—1.792) (0.312) (—0.169) (0. 447)
—0. 000 0.003" " 0.001" " " 0.003" "
Eum ~
(—0. 300) (2.779) (2.772) (4.515)
—0. 047 —0.194"" —0.031 —0.106" "~
It
" (—1. 386) (—3.841) (—1.279) (—2.952)
—0. 041" 0. 039 0. 004 0.047""
Lid
(—1.959) (1.253) (0. 282) (2.407)
—0.296" 0.634"" —0.280" " " 0.637" "
cons
- (—1.816) (2.632) (—2.859) (4.310)
Industry il il il il
Year il a1l 1l 1l
N 2516 2516 5327 5327
R? 0.089 0.063 0.082 0. 069

N REERR

(—)ZEHLERRE

ARTOR TR (14 22 F Ak 2 P R R AT A B 3
AR 9 PR, MR 9 W LIE W, TA AR
T 22 KA T VIF B8 T 3, BB A v i B
A AP AE 2 B R

(D) EMEXTERR

B SCHRAE T R B R H R it . Z R
R R 2 HR R AR E AT MR T AR R
94T 2 PRI b S AT e T =2 B O DL e

R9 SEHEMKR

A5 VIF 1/VIF
Sent 1.43 0. 699
Gmr 1.25 0. 797
Int 1.05 0. 950
Nav 1. 39 0.720
Tmo 2.15 0.465
Rev 1.61 0. 622
Evm 1. 33 0. 754
Iir 1.33 0. 750
Lid 1.52 0. 660
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M R B B R LT T 5 . 0 TR A R AR vt A SCol i I 57 )= 10 i B 58 8 2538 07
BRI TRAME VRS . A5 S B0 B S A CICST 25417 25 15 M08 O JiE R 0 15 2%
TER AR HE AT R4 2 )5 FORTREA T BT SRS R S R SRR — 2L

(Z)MBEERATINAE TR

N — 2P UESEAN [F] 5 SR W B T BOW “ e BT B T 45 — SR A B U BUARZR 1 5 2R B39 1 1, AR 3C
SR T LR Rl N DN i e = 8 L R S S ANG AN AR =L TR oE a2 L R VO VNG DN N TR e v VAN
)60 MR 13800 L O 43 I AT U-Test K50, K 30 25 R 138 10 R,

F10 ARIMBEEFEPT LA U-Test 45 R

. Rt B e I TN N U PN e
TR I fR TR [ fR TR [ fR TR I fR
Interval 0.227 0. 369 0. 208 0. 355 0. 204 0.361 0. 229 0. 370
slope —0. 856 2.094 —0.769 2. 030 —0.725 1.915 —0.771 2.014
tfH —6.488 5.788 —5.820 5.628 —5.430 5. 285 —6.610 5. 849
e AELAS 0. 290 0.275 0.275 0. 292

2 10 ATLAE L FEARTIASMER M P85 RN Z 1 808 515 25 5 B ARG B Y U-Test ku 30 45 21
WontEZ R HO, E Z BAAE R E U BIOCR . MAETI ASNE YR 87 Z )5, U B AR A ith 28
T RR AR R JER ) — 0. 856 AF S —0. 769 (B T ALAG BT 1 R ) L —0. 725 CHMER T F R 1 80N
T 0. 7T AE TS RON T o [RIEE, U AU B AT e A O 2 L PR AL R ROk Y 2. 094 HRIRAE R
2.030.,1.915.2. 014, X PEHS | AV AR BT )S - U B 208 A7 B35 22 57 O HL i 2% 2 Bl /1350 W 4 1)
A NASAE NS 2% DTSR IE T AR Wy =X 8 98 38017 46 -5 B Ay 8 B 22 (8] B4 67 1) 9 15 1R

() P9 4 1 i) R Y 46 06

W FAG 45 5 B Z ) 0] R S A AE N AR M TR R 177 P A 1 [R) A ST BB 2 B T AR AR S R A 1R B
ORISR R Y . R, A SOt Heckman PR 9 B 1] U5 452 760 55 4k — 3% 22 [] (14 P4 26 P ] Rk £ ik —
Hadritie . FEASCH , Heckman PR BE /N 36 7 19 57— B B o 4% 0% 38018 26 ) R 0 BE A4 L 3l 3 Probit
[T AE H 336 0K R J7 B R IMR, B A SC A9 48 ) A8 5 A0, A T 4852 Q (A7 #5080 B4R Py 45 WL =X
(12), Hrfr, Probit (Sent, ) S 58 W 45 M AR 7, M H LR T 0 BF R 1, &0k 0, 28 B Bt
55— B B oK H I OK R T LR IMR AR S F il A i AR 08 1 26 5 8 A A SR v B AT (R 434

Probit (Sent.,) = ¢+ ¢ Tobin's Q. + ¢, Loss,, + ¢; >, Control,, + Industry + Year +p,, . (12)

Heckman 5~ j B 125 50056 11 FFR . 90K AR Lo 3 B0 T W0 350k R 0 D450 6 4 1 4%
HEANEBATE—CENNAEERE, s85eREEGEE S BT RREH - FENENENE R S At
TR IRF— 3, UL AR S S50 Be 5l 1o PN 2B PR f P A 5

t. ERE5ER

AR SCNAIER W B AR 0 e DS AR 0 A 2 5 B A B T I A DG DG AR O S A 1 M B AR ML A 4
T AN T DL R A X R T MR E . T IRE A B BT A 20152020 4F 7 843 A~
A RO EEA G A B R SR BTN R B E UBCR, R R E GO ENNA
A PR B 28 1 L K PO R B R L PERETS o dk Sk S BE A B A E SO B A BT
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CIENGY 2 R § =R o S W1y £ 11 FWHEMETE Heckman £ =M B E A% R

BTIE PR B A Ok B RAB AR BRI 25, ik 2 4% A5k R RAER DA ESE AT REM
EHFEE RN LA, B, WAL —1.126" " 1133
IREREH SRR T 1] 0 5R 1 S5 B M S (—8.956) (1. 320
FEUA A RERSTE— B A0 i | IETERE 0.804" "
AV H T 1 B AT AT . Sent (9. 067) (2. 609)
AR SCEE o AR R 2 301 R il 5 0 4 . —0.078""* 0.333" "
Y R B A AT T B T (=7.107) (14. 489)
BTENG A5 A 0TI 850 % 3 15 2 5 B A 30 . 0008 00107
SLUBRA B I A B U R AR LR 6 R T 2290 3.429)
S8 ) R A R T i K 1 O O S . SO0 S0
SUSEUIR B 1 U TR 1 R 5 4 1 2 0 Cenno e
TR A L B 6 804l A Nt o e
T H i 5 1 7 . .
TSI AT ST B X B Tono ) e
BEvE AN W B 1 LA R AE 258 5 T 4 oo .
LR LA, PRy W T Lk B 0 % Rev e o
TE A3 U T T B 4 A o R
SRR 1T T 2 A A B 1 Fon 150y 5 son)
iS5 5 4w v Bk R A R A Coon 0018
WU AEER . ()58 = 5 H i HLA N 42 T E Tir (—0.719) (0.539)
AT R T =  E D O S TR/ VA 2 —0. 001 0.076* "
A S A5 PE A 7 28 1 5, iR &3 il i Lid (—0.126) (4.292)
op R R A B R O BE AR AR L 3 o A 0.269" " 0. 720" **
WA 4R T T 4N R X A B B 5 BT (—5.864) (7.541)
Bk B W HLMRE W 2 PR A % LT Industry et i
VTG 5 e KR AR 1 i R A R Year tel e
SRR £ BRI, (3)TF 2558 5 T I AR N 3922 3922
U A8 R S Ak S W R L 9 4 A T R 0. 188 0.232

TR AT 2 B T AR R M A Y L Y

[ Ff ] R A S T (R Al %o T AR A S ik BB A RLTE R i AR 45 T 2R . R 2K
()30 0 SR B8 A AR AT g B 4 2l Al B o £ B B o B AR BRLRE 7 o ROk Wl LS T [R] L il A5
A MG AE B A LS 5 L 2 3 o M 7 A ol F) f — 2B A T2
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Conforming or Deviating?
Impact of Investor Sentiment on Earnings Management
from the Perspective of External Supervision
LI Fang, YU Yinjian, WANG Song
(College of Economics and Management , Shandong University o f Science and Technology, Qingdao, Shandong 266590, China)

Abstract: This paper selects the data of A-share listed companies from 2015 to 2020 as the sample to explore the impact of
investor sentiment on earnings management under the role of external supervision, and deeply explores the regulatory effect of
different types of external supervision on the relationship between the two. The study finds that there is a U-shaped nonlinear
relationship between investor sentiment and earnings management, and the intervention of external supervision such as supervisory
institutional investors, external auditors, and inquiries sent by exchanges will slow down the impact of investor sentiment on
earnings management. Further research shows that: (1) in the period of low sentiment, earnings management increases first and
then decreases with the fluctuation of sentiment in an inverted U-shaped trend; during the period of high sentiment, investor
sentiment and earnings management shows a U-shaped nonlinear relationship of decreasing first and then increasing; (2) For
growth oriented enterprises with a high proportion of senior executives, the U-shaped relationship between investor sentiment and
earnings management is more significant. This paper brings external supervision into the research on investor sentiment and
earnings management, which enriches the research on the impact of investor sentiment changes on corporate governance behavior
and provides empirical evidence for exerting the supervision effectiveness of external governance means, optimizing the market
supervision environment, and achieving high-quality development. In the future supervision, supervisory institutional investors
should strengthen their willingness to supervise while expanding their investment channels. The third-party audit institutions
should improve the audit quality and efficiency and stock exchanges should optimize the non-penalty supervision system.

Key words: earnings management; investor sentiment; supervised institutional investors; external audit; inquiry supervision
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