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MB -0.0021 * * * (-5.5896) 0.0164 " * * (16.7040)
BIG4 -0.0357 * * * (-5.5428) 0.2727* * * (15.8909)
SHRATIO -0.0124(-1.2293) 0.1546* * * (5.7183)
TURN 0.0339* * * (25.6641) -0.0746 * * * (-20.8873)
SOE 0.0230" * * (6.9964) -0.0646 * * * (-7.3159)
YEAR el
INDUSTRY
R? 0.1535 0.5607
Adjusted R? 0.1529 0.5604
F- statistic 276.0440 1943.4274
Durbin—Watson 1.1664 0.6694
2.7 A R 5 R T

) S RE R ) e 1T U A AT LR S

FEIZE AL STRA B R ¥ -0.0111, 5
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T R I 2% TR I 17 2 ) sl B A7 A TR
e M5 2 A2 56UE, STRA 440 KA 16 m—
5y, 4 T2 ETR 3> 0. 1%, BIsEERLAT R AT
REVEXEIN 0.1% , B2 3 SR ] i ms MA
0 43 (B HHEL) 583 24 43 (IRRI) | BERBLK
VR BT 2.4%, 5 28 & SIZE | TURN
DYA .LEV #85 ETR 1€ 1% & F MK FE T BE
TEARDG , RIS RIRUATRR /N 5™ i e g |
GE PR ARARR B B ot BRI, 20 ) i

x5 72 B HRRE 5 B R A 2k 14 [ U3

RE R¥
STRA —0.0111 * * (=2.2296)
SIZE 0.0046* * *(3.6181)
GROWTH -0.0030( —1.2544)
DEP -0.8288 * * * (-7.4113)
LDR -0.0004( -0.2779)
TURN 0.0041* * *(2.6041)
DYA 0.0941 * * *(9.9592)
NOL -0.2200* * * (-45.4819)
LEV 0.0479* * * (4.8927)
YEAR s
INDUSTRY
R? 0.1431
Adjusted R? 0.1426
F- statistic 292.5597
Durbin—Watson 1.6511
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s BEAL(9) A (10)
EM 0.6963 * * * (29.9465)
DREM 0.0799 % * * (29.9465)
STRA 0.0080 " * * (22.8504) -0.0023 * * (-2.1868)
ETR -0.0261 " * * (-3.7885) 0.0098(0.4815)
SIZE 0.0638* * * (38.1563) -0.4327 " * * (-114.1092)
LEV -0.2181* * * (-22.9344) 0.5635 * *(19.9901)
ROA 0.6017* * * (19.9685) -1.3268 * * * (-14.8309)
MB -0.0002( -0.5323) 0.0156* * * (15.9155)
BIG4 -0.0601* * * (-10.3860) 0.3079* * * (18.1497)
SHRATIO -0.0390* * * (-4.3114) 0.1717* * * (6.4357)
SOE, 0.0169* * * (5.7411) -0.0613 * * * (-7.0489)
TURN -0.0040 * * * (-2.8890) -0.0299 * * * (=7.3762)
GROWTH -0.0257* * * (~11.9026) 0.0031(0.4792)
DEP 3.3576* * * (34.4678) -5.0040 * * * (-16.9176)
LDR -0.0274* * * (-20.4897) 0.0501 * * * (12.5754)
DYA 0.2040* * * (24.8700) 0.0301(1.2175)
NOL 0.0070( 1.2357) -0.0518* * *(=3.1172)
YEAR el
INDUSTRY
R? 0.3238 0.5755
Adjusted R? 0.3231 0.5750
F- statistic 455.6085 1289.5502
Durbin—Watson 1.2802 0.6615
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NP a,be REL, BB e, o, M NE B P A RON T8 . RELa, b B E IR A
RN 0, PSS R ot 3 IR A BN W T REAE A b A, o a b, 5 e /S,
N AR, Ba#eds ab,/c, b 2.48%, REL a, .3, b, N3, H Bootstrap 754255
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FE A R S ERPPE R T AR B 8 2 R R AR R BR AR b 3B BAT A 04 A R00E 7 Bk
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EM DREM
cl 0.0117*** 2 -0.0057 * * *
al -0.0111"* a2 -0.0111"*
bl -0.0261" "~ b2 0.0098
el 0.0080" * * 2 -0.0023
albl 5 ¢l BE a2h2 5 ¢2 5
albl/cl 2.48% a2b2/c2 1.91%

(=) Rt A 50
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1.4 STRA HB ISR BC, 5% Bentley %5 (2013) ' A9 5 0K PROS & XM, 24 STRA
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=8 STRA AR T EFEESHE TS
EM DREM
PROS 0.0652" * * (12.2936) -0.0327 " * (-2.3444)
DEFE -0.1064* * " (-19.5256) 0.0873" * *(6.0219)
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(REHE:X F)
Corporate Strategy, Tax Avoidance Behavior and Earnings Management

SHAO Jianbing, CEHN Yongheng
(School of Business , Liaoning University , Shenyang 110036 ,China )

Abstract: By using a sample of 2004-2016 companies listed on A—share of China, this paper studies the impact of
corporate strategy on earnings management based on tax avoidance behavior. The results find that the corporate strate-
gy has a significant impact on earnings management, and the tax avoidance behavior plays a partial mediating effect in
the transmission path of the relationship between the two. Specifically, compared to companies which adopt a defen-
sive strategy, companies which adopt exploratory strategies are more active in tax avoidance, which leads to signifi-
cant increases in manipulative accrual earnings management and real earnings management being significantly sup-
pressed. The conclusion of this paper strengthens the relationship between the company’s strategy and accounting, and
provides a better understanding of the factors that affect the earnings management behavior of listed companies. It
helps regulators focus on a clear regulatory direction, and also offer some reference to investors.

Key Words: Corporate strategy; Tax avoidance behavior; Earnings management; High—tech enterprises
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