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Abstract

As a financial indicator, surplus information reflects the operating status of an enterprise in a cer-
tain accounting year and can also predict the future operating potential. Disclosure of surplus in-
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formation through financial reporting is an important channel of communication between enter-
prises and the capital market, and management’s surplus management behaviour not only inter-
feres with the operating performance of enterprises, but also interferes with the decision-making
behaviour of investors. In the context of China’s innovation-driven development strategy, only
with core competitiveness, enterprises can not drown in the economic trend. The key to core
competitiveness lies in technological innovation capability, including investment in R&D funds,
high-quality R&D personnel and efficient management team. As the decision makers of the enter-
prise’s business activities, managers play a key role in the development prospects of the enter-
prise. Therefore, this paper takes China’s A-share listed companies in Shanghai and Shenzhen as
the research object, and takes their financial data and patent application data from 2006 to 2021
as the samples, and investigates the impact of surplus management on corporate technological
innovation by building a fixed-effects regression model. The research results show that manage-
ment’s surplus management activities significantly inhibit the level of technological innovation of
enterprises, and the conclusion still holds after the robustness test with replacement variables.
The findings of the study have important implications for how enterprises can reduce surplus
management behaviours, improve technological innovation and how investors can make correct
decisions.
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B, BARGERARESEAISER A EESR. MR, 5 Tkl 55 ok e
FAVPAL 2 m A S R e 71, ARG BEAE B 0E I BEA B BEAT L DA » 3 2 T I A L PO 30 B XU
N TGRS, BB IR e RN B B AR B AR Al
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Table 1. Definition of key variables
F1EBTEFENFR

A EE Y BEAS AR B A4 A HE X
S Inpat SR LRI *ﬁjiﬁffﬂﬂzbéﬁﬁ?if F R =
Inpatl HARAHT KBRS RGN L 1 RERN
fl R = DD RLTH R AR B DD #%!
Size N T HUAR HAAR B 7 S AR 4
Age ] R (A] A R AL RE R E 4
Lev ErE A A HHAR B A5t A B/ AR 0 7= 0
Pl AR Roe BRI A 2R HRNE AR I R G R
Tan a1 (] [i] 5 % = 4 A R BT 7 A
Indep M7 H# 5 ) M EE NS ER S AN
Year R FEREENAE

4.3. EEEE
RNTFRAAN B REHESE AR IR R, A CES E 2 o6RA B SRET ST L, ki
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Inpat,, = a, + :BlDDi,z + ﬂZSizei,t + :BsAgei,z + ﬂ4Levi,t + ﬂSRoei,t

+B,Tan,, + B, Indep, , + Year + ¢, ,
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Table 2. Descriptive statistical analysis table

= 2. kMgt R

AE FEAE HE prifEZE B/ME SN
Inpat 34501 2.38 1.773 0 7.183871
DD 34501 0.10 0.338 0.000002 9.716863
Size 34501 22.16 1.320 15.57726 28.63649
Age 34501 2.84 0.364 0.6931472 4.158883
Lev 34501 0.44 0.207 0.0070799 1.990358
ROE 34501 0.05 0.602 -75.89221 2.378936
Tan 34501 0.22 0.167 0 0.9599929
Indep 34501 0.37 0.056 0 0.8

AP ARG H (Inpat) ¥ KGN 7.18, H/MEDN 0, FeifEZEDY 1.773, R LT 2w I ERG1H™ H
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5.2. XS
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Table 3. Correlation analysis

= 3. ERMOR

Inpat DD Size Age Lev ROE Tan Indep

Inpat 1

DD —0.060"" 1

Size 0322 —0.026"" 1

Age -0.009 0.010" -0.006 1

Lev —0.002 0.012" 0.435™" 0.016™" 1

ROE 0.034™" 0.005 0.033"" -0.002 -0.103"" 1

Tan —0.094""" -0.117"" 0.058™" -0.003 0.082"" -0.026"" 1
Indep 0.059"" 0.016™" 0.026™" -0.013" -0.019"" -0.010"  —0.062"" 1
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e pm g A RN ST B L e . AR 2 (R A O REWID R B, AN IR U AR B 2 TR A AR P E
M2 B, AT R E N 2 E LR, 17T 7 EEKET(VIFEK, 255888
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Table 4. The impact of surplus management on corporate technological innovation

= 4. BREBEXEWE ARG

(1) (2)
Inpat Inpatl
DD -0.036" —0.034™
(-2.17) (—2.44)
Size 0.463"" 0.411°"
(17.90) (17.22)
Age 0.079"" 0.054"
(2.74) (2.10)
Lev -0.220"" -0.162"
(-2.58) (-2.15)
ROE 0.004 0.003
0.91) 0.64)
Tan 0.165 0.060
(1.37) 0.57)
Indep -0.242 -0.081
(-1.19) (-0.44)
_cons —7.948"" —7.525""
(-13.63) (-13.96)
N 34090 34090
R? 0.777 0.757
Adj. R? 0.75 0.73

e T T T BIFRORAE 10%. 5% 1%k ERE.
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KT 2HERE, MR THREFIIRTERAR, FIKTHRERE. KD T VI s EH%N,
A4 A VAN RETE S HE AT BT 9 -

EN i) =P

A ZETH b, e BAR A A IRIEERALE, DD SRR R, el B B AR AL 2 3
TN, [FINAT DA E A E AW B, 51 S 2 E M A S B AR E . HRE I v P R E,
PEARRLZE AR, ISR BT R A5 O e EIRBIHRN, SIHEEKCFREAR NG, R 4 AE
R

FURFZTH E, BT 4ai b m s s s — . RN bR A, O T 2 i AN B A
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