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Abstract. This paper mainly investigates the characteristic of earnings management pre and post
IPO of the VC-backed companies from 2002 to 2014, based on accrual earnings management and
real earnings management. The study finds that the \VC-backed companies present more accrual and
real earnings management than non VC-backed companies in the year before IPO and the main
purpose is to promote the IPO. The VC-backed companies present more real earnings management
than non VC-backed companies in the year of IPO and the main purpose is to facilitate the
withdrawal through selling shares. The VC-backed companies don’t present more accrual or real
earnings management than non VVC-backed companies in the yaer after IPO.
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RS REIAI, S EARPIRK S KE, AR RERERET A, FHAABA RS
BN IRAG e AR 5w S BN S, T RGBS 45 % I Je sk S 7 R G AR AR K R A
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®1 BREHALEZE R

HfH bRifEZE HH ez BMEER t{H
AERBE = AN 5 TERBEH 5

IPO-1 0.0156 0.0928 -0.0102 0.0862 0.0258***  -4.2720
DAC IPO 0.0136 0.14445 -0.0090 0.1319 0.0226** -2.3985
IPO+1 0.0039 0.0641 -0.0018 0.0834 0.0057 -0.9936
IPO-1 0.0322 0.2909 -0.0209 0.3005 0.0531***  -2.6351
EM_PROXY IPO 0.0314 0.3452 -0.0208 0.3462 0.0522** -2.1893
IPO+1 0.0225 0.1645 -0.0104 0.1961 0.0329** -2.3691
IPO-1 -0.0147 0.1094 0.0096 0.0997  -0.0243***  3.4499
EM_CFO IPO -0.0178 0.1540 0.0118 0.1451  -0.0296***  2.8817
IPO+1 -0.0114 0.0729 0.0053 0.0891  -0.0167***  2.6578
IPO-1 0.0123 0.1497 -0.0080 0.1505 -0.1382 -1.9913
EM_PROD IPO 0.0067 0.1630 -0.0046 0.1690 0.0113 -0.9726
IPO+1 0.0066 0.0763 -0.0031 0.0934 0.0097 -1.4735
IPO-1 -0.0052 0.1091 0.0034 0.1107 -0.0086 1.1375
EM_DISP IPO -0.0069 0.1104 0.0046 0.1128 -0.0115 1.4889
IPO+1 -0.0045 0.0580 0.0021 0.0613 -0.0066 1.4615

vE: TPO-1 KR PO §f—4, IPO 7w IP0O 44E, TPO+1 IR 1PO J5 5 —4F

(Z) Z&HEE RS

R 2T TPO E—ER-EANBHFFR S BAREH IR A EIALR,

Hr, VO I RETE

11 DAC 39 DA 5 Bk 11 1 45 55 o 5225 59 1, 76 DA M. PROXY A9 BRI A5 B s 15 5 e [ RE 52 2 9
SR KRR 1 L1172 FI7E L1174 7E 8 5 (B RE - Z8 A B A R A B A R e
FE, SRS SO T IS L 1.

AR T PR UW AE PR ) R EONIE, (HARE, SRWIIE P ERE S0 9 A ACHH 1 69

B A FIE BT S R EARE BAT NIRRT A B . LU A S AUDIT £
PRI R BO T, EIARZE, RUIEH TP 2 =] B &R 8 BAT gl 21 B
YRR, (B THHUR 75 2 v I 5 B AR R AN A 2R
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*2 IPO E—FRIEFRE BAREHR AL uLekFIA45R

DAC EM_CFO EM_PROD EM_DISP EM_PROXY
VC 0.0186*** -0.0244*** 0.0302*** -0.0150** 0.0696***
GROW 0.0005*** -0.0004** 0.0007*** 0.0005** 0.0006
RC -0.0205** 0.0296*** -0.0174 0.0095 -0.0565**
ROA 0.0001 0.0102*** -0.0129*** 0.0052*** -0.0282***
SIZE 0.0039 0.0045 -0.0150*** 0.0095** -0.0290**
TURN -0.0071 -0.0120* 0.0011 0.0006 0.0125
uw 0.0012 -0.0026 0.0141 -0.0005 0.0172
AUDIT -0.0066 0.0036 -0.0100 0.0039 -0.0176
DEBT -0.0004 0.0012*** 0.0008* 0.0000 -0.0004

T *FRORAE 10%M R EACE TR, **RoRAE 5% BE KT TR, P*FoRME 1% BE MK T 8%

R 3T TPO HAFE 2 A KBTI S MARE IR R BIALEA, Hrdr, VC £ DAC #=AY
KRB IEEA B35, £ EM_PROXY H RECRE N IE, RUAE REFFIRM A RIE B 4 s7
TR F I HSE R AR R IERE I, SCUREE R SCRF 1R 2.

AR TE S UW AL SRR R AN 2, SR T ] N 2506 SIE D75 (M AR R A 6Tl 4 mIE vl
MM EARE BT NIRRT R B . BT S AUDIT £ PN A th A A
B3, RUIE ARG SR A TINS5 Bt B w4 BT SR B R E AT N AR
ARG EAE, X5 BTSRRI

£3 1PO HIERBFE S BARE K R E T 155

DAC EM_CFO EM_PROD EM_DISP EM_PROXY
VC 0.0150 -0.0292*** 0.0283*** -0.0196** 0.0772%**
GROW 0.0010*** -0.0004 0.0009*** 0.0005*** 0.0007
RC -0.0380*** 0.0441*** 0.0005 -0.0147 -0.0289
ROA -0.0005 0.0167*** -0.0237*** 0.0073*** -0.0478***
SIZE 0.0086 -0.0051 -0.0151** 0.0042 -0.0142
TURN 0.0215 -0.0185 0.0288** -0.0160 0.0633**
uw -0.0012 0.0023 0.0069 0.0008 0.0038
AUDIT -0.0118 0.0026 -0.0005 0.0045 -0.0076
DEBT -0.0009** 0.0003 0.0015*** -0.0004 0.0016*

T *RINTE 10%1 B E HKE TR, **RINTE SN EEM/KFTRE, **RRNE 1% EEMEKFET S
4 WY IPO G R GENRER S B AEHERMIAL R, Hrd, VC 7E DAC

FE AN EM PROXY MU rp RECH IE, (HESAN B2, RKUHAE XL 2 548 X6 T KR 2

F AT S N 18 R A B B S R R S, SR Ss R SR T SR 3,
AR AEZS UW ESDIFR R R AN B 2%, BENEGEE L hmm. B2 Er RS mE Ei
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JE FF B SRS L A R RO RA AT S A B AR M B W L% AUDIT
AT BUR ch BB 0, R A LR A R L R S — S B AR AT e S
FI, ELGR SRR A TR A

R4 PO Ja B NBIFI S BARE R R L e 45 R

DAC EM_CFO EM_PROD EM_DISP EM_PROXY
VvC 0.0072 -0.0082 0.0037 -0.0043 0.0162
GROW 0.0006*** -0.0005*** 0.0005*** 0.0002** 0.0008***
RC -0.0284*** 0.0325*** -0.0038 -0.0024 -0.0339**
ROA 0.0000 0.0111*** -0.0140*** 0.0034*** -0.0284***
SIZE 0.0009 -0.0046 0.0035 -0.0030 0.0111
TURN -0.0082 0.0027 -0.0122 0.0072 -0.0220
uw -0.0077 0.0064 -0.0072 0.0004 -0.0140
AUDIT -0.0153*** 0.0130** -0.0147** 0.0058 -0.0335***
DEBT 0.0006*** 0.0002 0.0001 0.0000 0.0000

T *RORAE 10%H) R E R N2, **FRIRAE SWITRFE MK TR, P RIRE 1%H B2 AR T 8%

VARIR 4 <y BT 5

T RS EE, A ST LA B 7 THOW I A 45 e A TR 56

(1) ARCRH THBIERIE A & N R, s b, ASCHIMRAT
PR TR A B N B R B R, EPYE B IE B R R A b 5] NS BE IR ER 2 ROA
ERFERIAR S, XA R RMGE—PRAE, SHERI, RGBSR 5.

(2) ARLKHBMEERRAFEGA NG 5, EHIER L, ARSCE 57 48R XL
PR e A 5 VCS A AR R AT SUER 78, TERIET e A | VCS B 0, A XU %%
FEI I A 7 AR 5 VCS BUXAR R I S L3 o it 98 A B, £E | T BT —4F, VCS 7E DAC B8 AT EM_PROXY
PR RBUEE NIE, RN R Le ek sy, RIAU T TE LT A& Bl — 25T
LB A i PN L S A PR O RE ey, X A BT AT — XIS A A
IR B AR R R P A S R R s R . BT 244, VCS 7E EM_PROXY B v R b [F] 4 1
FONIE, HE—PIUE T ARSI RS 18

PLEREG R, A SCHINE T4 B Radd k.

£, &t

AL UL TR 1737y IPO 2 FUOAWE SO B, SEUERT 0 A3 B R R 24 w6 _E TR e AN )
B B B R BAFAE, WFAUREL, TSR L, AR R TR, A KRR R A
AN 0 RS H3 8 15 I ) 2 ) A A B vt R N T B AR IR AR AN LS B R R S, BT 44,
AT RS $5 B 45 MR FR) 2 ) AFRH TG ARG 36 B8 RF i ) 2 R A7 AR BE R ) LS B RIS AL, BTy Ja 28
AR, A RSB R A 2 R AR JE RS A B R 14 2 W) AN AE T R R N U B R AR R
ESERARBRIEREE . o, BEWERE ST E R & I S5 e 2w AT — A B
SEXS A F O BRE BAT N IR RCA R B A R MUEE R, T ARG ST R R AR A ] L
T 25 B B 2 ] R 68 AR 8 BRAT 9 50 kS 21 B 4 1) R

MRAEA W FEE R, WE RN D58 Al e &, AR R RT3 H 24T
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AR ZE, 515 EWAR S EW AR VISR e 555 R R . N XS
BB EEA, Iy KU B8 10758 2 A A0S S R I, DA B R XU 4 53 4T
WIARKIKE - 3ok, E 2R N 58 B E M & THITAT MLV L, In sy 2 THImAT
MATBUEE, $RmE PO R, SO ORIENIEE, AR DR A AR RS P 4% o A AN 2
MIDTAE, DISCYEy Bt & 1 ikt a -
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