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Panel B,/ &) E0& (STRA) 58 K& 7 2K 1% BC 0. 0458 * -0.016 -0.017 1. 000
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F(chi2) 3.055 3.000 3.256 252.144 255.228 261.822

Eow ek ke 5B RTAE 10% 5% 1% K FTRF,HE5PAH LA, TR,

OFR TR, BEAFIR S ER AN RRIE B8R

. 49 .



DG F B KB LM 0smmsm

(=) R

L 2% Rl SR S 2R e %

N T AR, AR SRS 5400w XA T e SO it BOR SRR R0 o AR 1 SCAY 73
B, 528 A ORI 1 A 2 BOREE P A T SR B S HIL , I8 4 S BT 20 W) 2 e TR
PER) ST BOR, B 0] TR R SO AL o O N7 A0 T R 325 58 00 W) R X iiF & S i 23
BUR PR

MCAP; ,/ CAP_r;, = oy + o, STRA; , + o, R&D, , + a3 Pat;, + a, Tang; , + a5 OEM, , + asGapout; , +
a;Mhold; , + axLEV; , + ay TOP1, , + o)y SOE,;, + «, Size; , + aj; ROA; , + a3 IBR;, + o, TobinQ, , +
a5 Age;, + oBigd,, + ay; Audopin,, + 2 Year + 2 Industry + &, , (3)

Horp MCAP S22t BURERER) 7328, 47 AR AR S B AL 05 i R REAS o i
R A ST BEAAC HE B (BEAAR T e S/ BF A S S0 IR T 25 AR [Tk A AR 1, KT 254 R
MO 2, MCAP HUHE /N, RORAFAE B A E B AT REME AR, BEALR ] Ordered-Logit [A11H, 1t
S FESEAIE R S EAAL L A8 i ( CAP_r) , BUEL N AR AL R S S0 SO BB Z [, %48
RIPUEAE O ~ 1 Z (8], PER A RER A Tobie [01)3 . BRI [EIHZR LR 4, a4 19 (1) 51 [ A 4528 n]
L AR RO A2 i (STRA) FRBAE 1% K- 135 O I, 10 Y 0 2 70 e ke ol 1 i 2 ) e 17 o
PR 2 FBOR R R S 2 P BORZEA T A8 R0 P REME S 85 , SRRt B 24 ] s 2 5
B A RFS R S 2 T BORM B AR B, (2) 5, 2w (STRA) SRl %E 753K (FINANCE) #)
SEHEI AR R A, UL T Rl O R AR A WM 5, 2 SO e (b i 2 Rl BB A SR B
ST ECRRY AT REVERAR . (3) 81, 22wl ik (STRA) SERATSCHR (BC) B 2831 28 B8 b 25 0 1, 13
ALl B A BRAT IR IR, S T s AR ol T 2 W) R PR e St A A 2 VT BOR A W] BETERLAR . WA
S BEAAE LA ) Tobit [0 4558 W (4)—(6) 311, B (5) 31 v 2> = s ( STRA) 5 il %% 75 5K (FI-
NANCE) R ZEFe IR A KON BES, HR RS 13—, DL ARG, BETOM SOms fie (L i 28 m)
T O 22 TR, B0 AR O T R SRR A R Y IR R — 2P P e 1 MO Y R PR i
HUR IR

®4 AFRBERRZTHSITEREE

MCAP CAP_r
At
(1) (2) (3) (4) (5) (6)
STRA 0.114 0.122 " 0.137 " 0.791 " 0. 825 ™** 0.933 "
(8.88) (8.83) (9.11) (5.66) (5.57) (5.77)
FINANCE 0. 196 0. 930
(1.45) (0.92)
STRA = FINANCE -0.014* -0.072
( -1.90) (-1.30)
BC 0. 704 ** 5.457 "
(2.23) (2.06)
STRA * BC ~0.074 % ~0.540 ™
(-2.95) (-2.53)
Controls il 2 il i kil s il Pl
N 3088 3088 3088 3088 3088 3088
2_p 0. 091 0. 092 0. 093 0. 186 0. 187 0. 188
Chi2 508. 553 516. 261 522.092 683.793 688. 457 693. 109

2. RO SR S AL B IR R
AP A AR, — EDR T A SO AL, mT R Al B & 1 8 2 22 B I — 08T 7 i
.50 -



AN ARBBSWEATHSTTBUERIERE

BHTROR B REA A, I AT R B AT BEPER R o AR SCRI Al 25 47 A1) F IE K0 (PAT _a ) F12Y
AR IR T 1L B (PAT _g ) i B AIF 6 IR < A A ™ A S DA 2 1 DU ) 2SR F 2 S A7
GEAA IR AGEAMAT -5 Al 247 F L R 500 BENE AT A e A AH S s 7 U o Aol HE T A
FRENHLOS AN L A BT A S R AT B A, MU BEAAAT S 15 HR 3 2 R BSCR A AR SCPEAIR. S5R
ZER AR > BB, A SCHEST AR 67 00 [ U AR, 0 G 6 22 1 s oF B 52 355 0 o 0F 2 52 4
STEUREREREN o KRL(4) T, lrang RN TTIE BT HOl, Clow Sy 2878V 0 4 T e v LL B8 7,
HA & 5 ESCHIF] . B 1520 S30RE IR B0IE A 23 Wl Ui 2 BT 4 SO AL 5 6 1]
HIE Z 8] A TEAHSCIC 2R, RISERY R BIF 6 S AR A 2 ) s 14 5SS e 30T ( MCAP  STRA ) 2288y, IV 1
FON o KR LT AN SIS B S BEA A PR TE A B BT R U, B R S
AL AT B AR BRA T I T REME S

PATM =% +" MCAPI._I +v, STRAW + v, MCAP” * STRA, , + 1, Cﬂoww + s TOPIN + Y6 Mholdw +
vABR, , +yLEV, | + vy, Itang; , + vy, TobinQ,, + vy, ROA;, + vy, Size,, +y; SOE, , +y,, Age;, + 2 Year +

z Industry + ¢, (4)
RERL(4) B MIESE R RS RS h (D) FIEATIA F5 ATEEFRIHARMEERNH

U5 F) R DA S S AR AL S BOR A TR T, DA I 5 5% B PAT_a PAT_a PAT g
FIFHRF & SO EAAL (MCAP) BUA RS B A e 0 n ) 3
JFE A L AR YR BRI T, MCAP () 225000 3 0 1E MCAP 0.008°  0.402%  0.356
W 2 S H e A G L R R B [T U R 400K 0. 098, 7E 5% (L99)  (2.21)  (1.70)
KB XRMAIE L A et ey a0
LR R S AL (MCAP) B IR BB grpa » mcap —0.006°  —0.030°
AN EHREERA —E A, (2)51F(3) 51/ (-1.81) (-1.82)
RSP SR R B (PAT_a) RAAE R A
BT LRI (PAT ) , 5] A (STRA) J H 5 2 0.049 0.049 0.056
W& S BB AL B AS T T ( STRA + MCAP) . WiAN238 e T Chi2 1047.173  1052.072  953.762

4 R AR S 25 B, X R W R R S , IF R SR B
P55 M7= H 2 R A9 T 1] S 2 2 b S AT, e b i, ik

A AES P A M, TR,

TR s SR S BT T R A AR B . AT IR S 2 BOR e R I 22 T e A
AN T U P A TR S A 6 T A L M T A S 2 BOR A T L AR B AT RE

3. RO A A T I

T AR E S B, A CS I Bentley SFHIM %6

HE R PR SR LHSTTHREFRREE

WG RER Y STRA 4 Ay 2 /% 4 W) IR 2K

- AEM AEM _t MCAP
R A A B, 52 X PROS SRyl T8 /N 1) i i ) ) 3)
W&, 4 STRA =18 i}, PROS B 1, 75| K 0; % X PROS 0.0 01857 0.420
DEFE 55 % 0& >4 STRA<6 BFHC 1, 75 ] Jy (-2.33) (-2.82) (2.39)
0 S F AR A HE U B ARERBEA (2) o 24 7 i FR A SN
WEAZHE (STRA) , M HZ5 R LK 6, F 6 H (1)) Controls - o -
F(2) F AR (2) B9 [mHE5 5, (3) 51 Ry # A N 3088 3088 3088
(3) 455, IF26 [YIRIALERAT UL, (1) 51 F1(2) 2-a(12_p) 0014 0- 044 0- 085

F(chi2) 2.131 202.047 474.399

FIW ) Hh PROS (/) 2805 % Jy 1, DEFE 1) 2%
WEESHIE, T (3) 5 H, PROS [ 2505 3 0 1F,

- 51 -



DG F B KB LM 0smmsm

DEFE W 28035 0 0 o XU BT 24 =] B4 ] fE SR A & S BEA A 23 BOK, 9 3 ml e M A
ST BOR R T A B T B A L2 W B e S A 2T BOR , AT 2 H R it et
Fras A BRAY AT EVE A

7. GigtEiTA

O SO R SO 2 A% o (4 R PR B, O ) O AR, 2 W R B RO A BRIl
SCAT 2 B4 R REAS S, B AT RE A A A B, 5 LATE ST R), AR SO 2 T R E PR Ay, TR T
O3 El I S 2 TR PR RO R o PSS SR AR < A LT I A 25 A, AR TR fl s 2 ] B ]
REM I A S K Se T BOR B B AT A8 L il 9 3 SRSy, Tl 5% Wf 32 MR, o B A 8 7
T EOR R R AR B, SR TN A R R B 2 R T B A RS A , &
B ARG BRBILIEN, O S ) Aol 23 B PR AR AR A B AR R P S22 A S A, M 2
TR PR 51

ARSCHIWFFELE BAT — 7 o 7 T8 S AR TR St A 23D o, IF K S 2 Ak AR T BE I I
T Rl AR B T B, 2 W) A T R B e ) 28 A A BT B o 5 B A B 8 m AR L, B
A i A O 3 RO 2% O S 2R I T 7 St 1) ol ) AT i S BEAS A A 7 9 A i B 5 1
Al L2 32 AT R0t B E A 4R R

ARSCRGAF— 5 JRBRE : — T3 1T, AR SCR 2 T IV 55 1 2 £ A I 18 e B8 6 2 W) G, X b ik
IR AT DLPAFER BIREAS (0 R0 J7 1 n] REATAE MR , ARSI 5 n] LSS & [ 4 m S i 25 42 4507k it
— AT RIS 2R R A G R o D5 — D7 I, Al %ok s SR TR P PR T A2 B 3085
ARAMIFTE T Lk — 20 S 28 B B AN 5 1R B0 AR i 75 e sl A A1 B BRI DR 2300 28wl dmey S L2 B s
RBYFE .

SE 3k :

[1]MILES R E, SNOW C C. Organizational strategy, structure, and process| M]. New York: McGraw-Hill, 1978.

[2]BENTLEY K A, OMER T C, SHARP N Y. Business strategy, financial reporting irregularities, and audit effort[ J].
Contemporary Accounting Research, 2013, 30(2) ;780 —817.

[3]DICHEV I D, GRAHAM J R, HARVEY C R, et al. Earnings quality; Evidence from the field [ J]. Journal of Account-
ing & Economics, 2013, 56(2 —3) :1 —33.

(4] PMEE, T A58, B £, 56 A F REESE ARSI [J]. 43R ,2016(3) :160 —169.

[5]ROYCHOWDHURY S. Earnings management through real activities manipulation[ J]. Journal of Accounting & Econom-
ics, 2006, 42(3) 335 —370.

[6] #s24e . TPO ATk S R ) AR AR 577 & S THBOR R IEIE R T] . s T8 ,2014(6) .72 — 82.

[7]OSWALD D R, ZAROWIN P. Capitalization of R&D and the informativeness of stock prices[ J]. European Accounting
Review, 2007, 16(4) : 703 —726.

[8] Fiffh, hIE /A , JE3EK. kb Al R&D 2 H ARSI NG [T ]. W ZmF5Y,2011(4) :103 —111.

[9JHIGGINS D, OMER T C, PHILLIPS J D. The influence of a firm’s business strategy on its tax aggressiveness| J]. Con-

temporary Accounting Research, 2015, 32(2) :674 —702.

10 ] FALRE, SRAE T, S FHAE. Alk Sms i B 4R e ng [ T ] pe 8 #1746 , 2016, (4) .87 - 97.

11 ] pMet, EEom, & 4. 2S5 I m A i XU g 7 [J]. 25548 31,2016 (12) :47 - 61.

12 )00, SE SR, . b S A0 5 S THEARE AT ik B[ T ] &1H5E,2015(10) 123 - 29.

13 XUAT. Aiall () M I 25 Wi B AR A AE A —— S PR M A 5 42 [0 ] . M TS BEIT96,2016(4) 1111 — 121.

- 52 .

[
[
[
[



AN ARBBSWEATHSTTBUERIERE

[ 14 ]SIMONS R. Accounting control systems and business strategy: An empirical analysis[ J]. Accounting Organizations &
Society, 1987, 12(4) ;357 —374.

(15 g, 2210, Xk . SN F A 507 A S 2P BOR e R 1 ] . 25T ,2014(1) 125 — 134,

(16 147 500 X1 , 3 K. B O s b Tl 2 W OBl B A R —— 56 TR E BRI [T ] 22578 B, 2012
(8):65—175.

(17 ) 2218 AR, e, m g UL 8l 5T SO 2 FBOREREL T ] 9 E0F5E,2014(12) .56 —73.

[18]DECHOW P M, SLOAN R G, SWEENEY A P. Delecting earnings management[ J]. Accounting Review, 1995, 70
(2) :193 —225.

L1915 KA. Al oK RS s S B BT ] 21 HRESY,2014(1) 235 —41.

[20 ] BliiE &, Bidk i, PME R B B 2T HE B SHMATHUF B[] AR5 ,2008(3) 152 ~ 158.

[21]BARTH M, KASZNIK R, MCNICHOLS M. Analyst coverage and intangible assets[J]. Journal of Accounting Re-
search, 2001, 39(1) .1 —34.

[22]BENTLEY-GOODE K A, NEWTON N J, THOMPSON A M. Business strategy, internal control over financial reporting,
and audit reporting quality[ J]. Auditing A Journal of Practice & Theory, 2017, 36(4) : 49 —69.

[23 X0, 0 B3 Rl b S PRI RAT OCIR S B 55 Rl ot —— i T IR IR B A i SHEFSE [ ] 231 0F5E, 2011 (12)
33 —40.

(24 [R5, I HUAR . S BTpUR Ak BT S A IR )], 28550158 ,2012(3) :53 —64.

[ ﬁ"fi‘éﬁfrﬁ% ?a“\]

Corporate Strategy and R&D Accounting Policy Choice

CHU Youwei
(School of Accounting, Dongbei University of Finance and Economics, Dalian 116025, China)

Abstract: Based on A-share non-financial listed companies of China from 2009 to 2015, this study examines the impacts of
corporate strategy on earnings management through accounting policy choice in R&D activities. This study shows that, com-
pared to defenders, the listed companies taking offensive strategy are more likely to capitalize on R&D expenditure to carry out
earnings manipulation. Further analysis shows that in firms with more financial demand and more financing challenges, radical
aggressive strategies may lead to more earnings management through accounting policy choice. Related robustness tests also
generate consistent research conclusion.

Key Words: corporate strategy; earnings management; capitalization of R&D expenditure; accounting policy choice; corpo-

rate financial decisions; research and development innovation; financing demands; bank connections
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