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Abstract

Taking China’s A-share listed companies from 2006 to 2017 as a research sample, we discuss two
kinds of executive compensation incentives—the impact of monetary incentives and equity incen-
tives on earnings management, and further explore the impact differences. The results show that
both monetary incentives and equity incentives for executives will increase the degree of earnings
management; compared with monetary incentives, executive equity incentives have a stronger im-
pact on corporate earnings management; compared to companies that adopt cost-leading strategies
enterprises adopting a differentiated strategy will strengthen the positive correlation between
monetary incentives and corporate earnings management.
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Table 2. Descriptive statistics

2. ik tEgt

FEA G DA PAY STOCK STR LEV
BIME 0.052 13.790 0.011 13.168 0.567
bRz 0.398 0913 0.079 4231 0.355
B AR R/ME —6.666 10.307 0 2 0.016
wRE 8.927 16.487 1.095 22 8.611
BEA 951 951 951 951 951
¥I1E 0.034 13.874 0.037 13.072 0.525
Nt 0.797 0.868 0.183 4256 0.569
EEGREA /M —47.901 9.602 0 1 0.007
N} 3.881 17.352 9.748 24 13711
BEA 3762 3762 3762 3762 3762
HME 0.038 13.857 0.032 13.091 0.533
FrifEZ 0.734 0.878 0.167 4.251 0.533
TARREA e/ ME —47.902 9.602 0 1 0.007
RKRAE 8.927 17.352 9.748 24 13.711
FEA 4713 4713 4713 4713 4713
T 4iil{E 5226 —2.658" -4.2267"" 0.621 2.198"
pfa (0.000) (0.029) (0.000) (0.534) (0.028)
ZgiHA 2.291" -2.513" -10.861"" 1.206 8132
pfa (0.021) (0.012) (0.000) (0.227) (0.000)

ROA
0.567
0.355
0.016
8.611

951
0.032
0.228

-3.529
10.401
3762
0.026
0.235
—6.776
10.401
4713
—-3.742"™"
(0.001)
-8.270™"
(0.000)

e TGHE ARSI EA A VS S AR EA AN KRR KGR, Z S EAEA A VS JEEA AR Wilcoxon K5

TR 0.01 MEEVEACE, TR 0.05 MREHEACT: TR 0.1 IR EHACT.
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Table 3. Influence of executive monetary incentives and equity incentives on corporate earnings management

% 3. SE AR R ARAURR 3 4l 2 AR E IR RSN

VARIABLES DA (4) DA (5)
—0.507 —0.388
Constant
(0.349) (0.474)
0.019"
Pay
(0.058)
0.023"
Stock
(0.021)
0.012 0.018
Size
(0.653) (0.492)
0.114" 0.114"
Lev
(0.040) (0.040)
—0.053 —0.049
Roa
(0.811) (0.826)
—0.001 —0.001
Mb
(0.414) (0.448)
—0.009 —0.009
State
(0.605) (0.591)
-0.030 -0.020
Big4
(0.351) (0.545)
0.001" 0.001™
Manshare
(0.055) (0.086)
Year kil il
Industry ] 51l
Observations 4713 4713
adj. R-sq 0.080 0.110

SR A A FHT RIS EREIN P, TTRR 0.01 FBFEACE, TRIR 0.05 MEFEMEKT: TRR 0.1 FEFEEAKE.

43 HHIMEIREIR, Pay BIRME 10%M BEEACT FRFENIE, XUt e AT Bl =
REMSE A A AR AR, WE TR 1. % 3 M AMEE RER, Stock I REAE 5% B IEKP
TEFNIE, XU AT BB 2 B 1 e AL AR B, IR TR 2.

L3 LT 0 v s e A2 HEAT B TR A BB 4 2> S v ek i AR B R R R BRI,
Ak — B ANGRCE T S 8 IR . AR SRR R R TR AR, 2 I8 B N R E )
iR, A A SN B SRR E B HXT A 7 it ebridt T S AR B, didisH
AR ETIE ittt STFBOREXT AR TR, M2 8RR &R
B B R SUEOP O LRI, AT SRAS AR S AR o 357 T 285l el K vt e T 5 ol B A AR
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BRAR S NTRAN AN BE AT AR 23 OASL T 32 s ) O BR A5 3K 7 1T T R R AR 1) . b At )
febrlliE, EESRINE R . A BRI S S THE AR AR T RZIRIN,  an R A 7
FIEB| S THEARH TR E R, A7) i S SR UGS W ot KR #7515 PTA 7 S 8 N AR A
Ry MEEARKIANERE S, BIET PR A7 9. 2 w1 IIEURIXT S 2 TR PR A2 _EIRZIRE,
IR B VN AR SRR R 202 o BB RRI, & S PR A 2 R HES 2 — 3,
T A2 T — ST I sl i L P 2SR A 2 THRFR L RIS A R T R A AR o = UM 2 A 35 T
Table 4. The impact of different corporate strategies on executives’ monetary incentives or equity incentives and corporate

earnings management

F 4. TRIR Al SRS X S BT 52 T AURN S BAUARD 5 d kB R E TR R R

VARIABLES DA (6) DA (7)
—0.348 -0.508
Constant
(0.436) (0.350)
0.021"
Pay
(0.041)
X 0.001°
Pay Strindx
(0.085)
0.019
Stock
(0.061)
X 0.040°
Stock Strindx
(0.055)
-0.007 0.018™
Strindx
(0.160) (0.006)
0.008 0.013
Size
(0.748) (0.650)
0.112" 0.114"
Lev
(0.044) (0.040)
—0.052 —0.053
Roa
(0.814) (0.810)
—0.001 —0.001
Mb
(0.404) (0.408)
-0.011 —0.009
State
(0.558) (0.610)
—0.022 —-0.030
Big4
(0.429) (0.354)
0.001 0.001
Manshare
(0.219) (0.316)
Year Yes Yes
Industry Yes Yes
Observations 4713 4713
adj. R-sq 0.103 0.100

ST A A FHT RGBSR P, TTRR 0.01 FEFHEACE, TRIR 0.05 MEFEMEKT: TRR 0.1 FIEFEEKE.
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5. AL REN

ASOFFUAE AR, AR X i BEAT B il i A2 ISl 4 2 3 vt A M 48 AR B L s JF HAH
T M, i BBCHURR 2 R B AR BRI S M s R A AR R 8 B AR B AT I AT A
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M w) NZ 7 AT I, Fdnnss b K P AR F ], ISR e B A B T, LS Al A o 22
SRR BOME SAKIFRBEAT B E 52 3 A IR HIBI R, T A R ASREHE A B2 1 5 i Ul RO T
K, BESEE A AERELSH; KA EEFER, P E IR RS AL, R A T
HOR, OREEHASIYE . 0k B PR ES E EAR R v, DL AE Aol B I e B P 4% A7 48 ) BB
HIEA|IE LN A S e, BCEALTIHUL, IS, URETIZI AT ATF.

EHEWH
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W7 HGS: 15BIY065)M B w78 i 5
DOI: 10.12677/fin.2019.91001 9 G


https://doi.org/10.12677/fin.2019.91001

sKERIA, PR %

SE K

(1]

[10]
[11]

[12]

Dye, R.A. and Sridhar, S.S. (2016) Hedging Executive Compensation Risk through Investment Banks. The Accounting
Review, 91, 1109-1138. https://doi.org/10.2308/accr-51291

Hui, K.W. and Matsunaga, S.R. (2015) Are CEOs and CFOs Rewarded for Disclosure Quality? The Accounting Re-
view, 90, 1013-1047. https://doi.org/10.2308/accr-50885

Flor, C.R., Frimor, H. and Munk, C. (2014) Options in Compensation: Promises and Pitfalls. Journal of Accounting
Research, 52, 703-732. https://doi.org/10.1111/1475-679X.12049

TERES, JEEN, LB, AFIW. BREHS®EHMAESNI]. SR, 2016(5): 56-62.
PP, BEE. EFHEHHRA S MV ERE RS XK. B, 2011, 32(6): 133-139.
WALE. B BEREECRGR]. &TFits, 2015(8): 127-129.

HOREE, A4, WHEIR. WS S O ST BE OR ES B AR B [T]. e AT, 2015(30): 3-9.

Rajagopalan, N. and Spreitzer, G.M. (1997) Toward a Theory of Strategic Change: A Multi-Lens Perspective and Inte-
grative Framework. Academy of Management Review, 22, 48-79. https://doi.org/10.5465/amr.1997.9707180259

Efendi, J., Srivastava, A. and Swanson, E.P. (2007) Why Do Corporate Managers Misstate Financial Statements? The
Role of Option Compensation and Other Factors. Journal of Financial Economics, 85, 667-708.
https://doi.org/10.1016/j.jfineco.2006.05.009

PME, FHE, I, XU A F] RS R ], S, 2016(3): 160-169.

Bentley, K.A., Omer, T.C. and Sharp, N.Y. (2013) Business Strategy, Financial Reporting Irregularities, and Audit Ef-
fort. Contemporary Accounting Research, 30, 780-817. https://doi.org/10.1111/j.1911-3846.2012.01174.x

R ST, BAREH S ARSI e AT, 2017(20): 12-20.

Hans iXlth

SRR R BB AT 3K
1. FTHF%nM T http:/kns.cnki.net/kns/brief/result.aspx?dbPrefix=WWJD
TFHIAIRHMEESE: [ISSN], HAWITI ISSN: 2161-0967, RIH] £ if)
2. FTHEIME T http://cnki.net/
S« PR SCRR A E” HEN, BINSCEARE, BT A

hmiE S http:/www.hanspub.org/Submission.aspx

HAFIESHE : fin@hanspub.org

DOI: 10.12677/fin.2019.91001 10

i
;é


https://doi.org/10.12677/fin.2019.91001
https://doi.org/10.2308/accr-51291
https://doi.org/10.2308/accr-50885
https://doi.org/10.1111/1475-679X.12049
https://doi.org/10.5465/amr.1997.9707180259
https://doi.org/10.1016/j.jfineco.2006.05.009
https://doi.org/10.1111/j.1911-3846.2012.01174.x
http://kns.cnki.net/kns/brief/result.aspx?dbPrefix=WWJD
http://cnki.net/
http://www.hanspub.org/Submission.aspx
mailto:fin@hanspub.org

	Corporate Strategy, Executive Compensation Incentives and Earnings Management
	Abstract
	Keywords
	企业战略、高管薪酬激励与盈余管理
	摘  要
	关键词
	1. 引言
	2. 理论分析与研究假设
	2.1. 高管薪酬与盈余管理
	2.1.1. 高管货币激励对盈余管理的影响
	2.1.2. 高管股权激励对盈余管理的影响
	2.1.3. 公司战略对高管激励与盈余管理关系的影响


	3. 研究设计
	3.1. 数据来源与样本选择
	3.2. 变量选取
	3.2.1. 公司战略的衡量
	3.2.2. 盈余管理程度的度量

	3.3. 模型构建

	4. 实证分析
	4.1. 描述性统计
	4.2. 回归分析
	4.3. 稳健性检验

	5. 研究结论及建议
	基金项目
	参考文献

