263

WE/—b

MENRREMICBET 2 M ED Kk E
HEIZOWNT

BOH OB %

1, 3L®IC

earnings management (AT, MEFIBERE VD) L, BEENF—EOD
BEZ b o CHRERBIOS LCREEITET 22 ETho, BEFILLHEE
RSB, SEFREFRICL L0 CRYEHEN BT LERE LTR%
fifEsFwOL e AL, 7, BEEFHLOATIRMEREELSZ
LETRICT 2. LAL, 5T, BEH L HERHENOWROHHES
BEERIICIAEENT 2RMEEL, —RICE, COBRERNLME
BASNE 0, BREFIREEITEWICRZIOALHEEHE . LAL,
b LA EES OBEFIREELERLLS L3 5L, RO S AOMES
BECIALZEIEELRZTRER L,
BEASEFRCHETAMAER, UTEHIT2 L) 2EREREMICERS, &
BVIRRELS5 25 EPHESNS, L2, FOL) EEFIIBVTH
ERRBERPETINZOP, BRINLAFHRIED L) 2ERAELE
T5, BEABTEOETEIEN L) LBENREL 01D, KFTEHE

263



264 SRR R4 400 %

BREEFCLOL ) BEEEZFTRED, BHROFBFIREFZERL LD
IITHBLAIB LTV 2 2dsniddicT s &2, 2L, GiHHHE, &
FHERFIEE, s, SFSELMBEERETFLTVS, #LC, Thb
OFEORKITE, ERCREFZRERIETENTRION, 72, ETS
NTWBELED, LX) FETEDREDESFRENICHRESL T
D0, v EHPSY, & ATEENEMRICBVTIEIMEL 2 5,
BELKFHIBWTED LN TV IREFEORETEICE T LMEIE, K
RIBIEELRBREE L TR SN TE T, Holthausen and Leftwich
[1983] % Watts and Zimmerman [1986] 2 &iCF LD LN TWA L 912, 1970
ERICIE ORI L o TR EOBRICET AMESRE SR, 205
CRREEDFRZEOZYIIBVT—EDRIHELBRT 2 vy T4 7%
BL, ZhEEFFL TR I LICEFHRARERFL TS, £L T,
Watts and Zimmerman [1990] 28$59 5 £ 912, 1980 B L, #
RETIEHEL I E N h o L KFRIR~OXBEE BRI oW FEL
LT, R¥ESFHBEEOKFUBEETD 5 accruals 5T 5 & v ) FEdTL
LbRaIHICRY, 36, ZEHROSTAEERICHTA L) FEL L
b2, WERDPSHEREL T TELOFENFTbhTnd, ZhEDOHEIS
BLTE, FRENIGHELOBRREZAELTB), FRICBVWTEIORER%
BHTLEELI, DMENEDEE,LZOHETRETT 5,

$7:, S 0BE, BENRERCHT A EENLHER, BEFCBITL
BEDA VYT A TOFEZRERFEE LTHH LTS, ThIT, &%
EEIRA VvV T4 TV THHENTEY, Tho CRFRENROER
FTALEFHEINL LD, ARBAROBTEYTLLFHEEINDDD, HDH W
BB FEIEGTFRENSE L OFH D, IhE CORBHLZHE TSN
£Yey T4 TEERLED 2T, SHEA VXV T 1 TOFEFFERE R
52 5 EBOMBEAIIOVWTRE T2, £LC, BB, HEEBLUEER

264



HEFBSRIIET 2 EFNF RO FEEHFEIIOWT 265

ELUEETARATH S, MEARERILCETIRTVESY, LI
IZowT, ETORMEMR 5,

BTTIR, £2FI2BVnTIhiTcoLEY OBEFREHOAFTIIONT
BT, 8612, EIHTRAN T 7o —FICBT2BER MBS ER
L, 20N 2WBMEIEHL, $4HTE, EENLHETHTINLEHK
A vEYTFATIZOVWTHEBLEI AT, AV Er7 4 7OEEHFEIION
TRET %, £58HTH, HEAREEFEOREL {ATORTRERIIDW
T, BEOMELFEF» ) ICETORMEZMR %,

2. MEFIREHDOER

REFIBRERL V) HERZOERTIARPECRLC LI bIFTIRR
Vi, BEOTMIIBVTREEETHEAIN TV IEEES VY, EEL T
AHETH-TH, LTLHIZOAFTRAL TR AV, ZITIE, 320K
DEBREHBL 200, BEFREHOABEZRETT 5,

(1) REMEER

HEFREEOEFEL LT, Schipper [1989], Healy and Wahlen [1999] B &
U Scott [2003] I2BITADDELEL X,

Schipper [1989] &, BEFMBEERE, [(HETu L AOPUINLER%
RETZOTELL) RULFIBLERLEL) LTHERICL S, SAE~O/M
BHETULACBITAERMLRMATHL] EEEL TV, £LT, £0
HFIZ BN TEERNLBEFREE (real earnings management) 2 H &
L, BEHLVEIEETEDIA IV FEART L IC L o THENREE
HY 2585206 LTHTF T AN,

ZHICH LT, Healy and Wahlen [1999] & [REFIGREEE, RO
B REHN 7+ =2V AIZ2o0nT, AIEERELZRETL2DI, D\
i, BEShAEFREIERFET ARV LOBRIEEEL TR 720, ME



266 BREEFS 400 5
HE (B 2E£22HWT, BEZPHBERELIGIOBEICBVTHIFZF
HT28814EL5] L LTwaE,

5127 Scott [2003] HMEARERY [H2BFEOBWLERT S7-00&
BECILZAFFHOBRTH B L L, [LEFHHOBR] £ LT, RBifiE
HEERZ FOKFFEORRZIOLN L, BENRLEAFAOREDLD, UX
FIBRADT|Y, KREFMOYH TR LORBN LR RBORELEL L
Lv(\ﬂz‘)(?»)o

INLOEHRE, WTRICBLWTORHEBERECBITL—E0ER (BEW) 2
oS BEOAETHL LV HAIFEBL TS, LAL, ZOMORIC
VT, LTFLSZORFR—HLTwEbIFTIELL, KEDOLUT RS
Tid, ThHLOERDHEHFRBLLPLBREFRERONS LRI 5,
(2) BEEHROBNLIERREOBS

HFERBREHEICOWTUL, SFHEORBRICET AHAELFARKIC, ThIT
FU2ODBEILREIFEINTV S, 1 DEBEEHROBAILOMETD
D, WEPEOREHRIRMOBEATH S, BiFE, BEEFELONELEL
LTASFIBEBFRLTVWEETH00THY, BB, BEEVLEONR
Fyvva7u—CHTRHERY HERICEET S0 AR ER
LCwbLEZS,

kD3 o0EHIE, VWThd, BEFRNLBSS, S OBMEFBEEICO
WUIEGLEZ B ENTELY, FHEREOB LS, S OMEFBEREICO
v (i, Healy and Wahlen [1999] X ZDEHT [BHET 2720 ] LBXTw
BIEDPLDLIPBINCINEGETEWEEZLNSL, TOXHIC Schipper
[1989] % Scott [2003] & H# L T, Healy and Wahlen [1999} i3$k\VHEDESR
EhoTwBY,

(3) EREERBILICLBEE
Schipper [1989] WX AN EHL BHMICER S Z LIZ X 2 HREFIREHD

266



HEHBERI T 3 EENHEO Sk L BEICOWT 267
XMW L TV B, 72, Healy and Wahlen [1999] » [ERGIOHE] IcX
AEBIMNTVAZLPOERYEXSILILIZEHEFATWS, Th
HIZxt LT, Scott [2003] XE&FEIASTOBIRICEEL CWBZ 05, HEK
i, EREPEABILICLPEEYE Y, KA LOYHN - ALY EFA
L-BERBROERIIBI BB IREL TWa,

DX, ERRLEZSI LI A RERBERONBEICOVTRELE I,
2l 22, NEOHERELART A0 A IV %525, EE
BEERCMERRBR L Vo BORMARALAET 2, Lvo72b OFELR
LREFREEOF L LTHITHN B, Schipper (1989 X, &5, HEB
TUBREFEDIA IV TEERT B AR BITCEY, Lzd, HES
OV VERDIAI VT RBLELIELE ST, HEERICRET S
HBHEOREY A IV FRBAD LV BBHIREL 5T ENTE D,

ERICHETHHN - BRRELFH L-REARERZELLLTY, X
DEI - ARBEFRERIZOLPEPREIVG LS TRENFD
5,

Pz ZE, PRIGIVEATHEL T 2B ERFIRS L Eh e TRH
PTTEL AR, BRAELRE LE LIEKEOREE ety L
EoT, BMBLFEREETEE) 2Ty —A%FE2 L), BEMNREDZRE
BREENFEICKE(EETLAD, TOEH BRI EVETENDITEREITE
{, TRE—ENERND LIfTPh2BEETH L7100, BETIRERIIED
LA EEMND S, EPROBHECBWTE, 20X r—Ri, £TLD
FRENB DI TIREVE, ThEBRICEILVCETAHED 555,

OX I, SEMELED S L) L EAN L EEFRENRERCEOONS
PEIBPERERL ), 7oL 2, Schipper [1989] AHIE LTHIF T 5, &
BI/OY 2y POEFY A I VR BALEEE T —R T, EhAREMETE
TE¥5 L) BEAREROBETH L, HENSERI/MHERE ICHEY

267



268 SRR B 400

LERTHHLELDE, FHNGHRERE,LANTVS XS RERFE
2, L) IAPPRCBOERFESHFETLHEICZLLDET SN0,
DB b, REMERZET S5 L) 2BRETEIC L o THERZE
PREINRTVWE LW F—AREELBETH 2P, ThLEHEAREED
—BLELDHEIPERBOSINB LIS TH Y,

PBEnkdiz, EANREESRER L 2ERN 2 REFRORETH S
FvI EREELTWAY, BEENLZEFICOVWTIESITOBH B 5\ i35
FOBEKRIZE 0 TR R -TLBDTHY, HEOBRICLEET S,

3. MmEFFEEOHE

BEFZERICETZEIMROS id, OREECL o THEFFZIER
BNTVBILREBNTALDOETANENTHLI L, BIUREEIC
BOTHENREROA VeV T A TPBEELINEERTHI L, DA
FEBREL TS, BRELTHEL 2501, DORFASZRFRINEVEHE
CRIDIRBEICET A HFILEBTERVE VI ATHY, WICETHIHTHET
LVBFREICL > TER S TS,

BEZICL o TREARFER IR TV EPE, R THIMTIT 5 72012, 904
HLUBEDOE L OFRIIRD 2007 7O —F 5B LTS, e, EH
R X TS accrnals (LLF, SBEEREW)) 2 HEMNCEETL 77
U—-FThh, WEDEoi, BEDRIFEDOGTHEIHTHT7 TU—FT
Hrho DTTIE, FAERCOVWTREBILA ) X TEORAB L UHERE £
EH 5,

1) BEFEEPLOT TU—F

RAEHEE R, ﬁﬁi%ﬁﬁvuﬁb&w,ﬁ%%%ﬁﬁ@%%tm%uxo
THEULEFHMBETHY, B, SR Fryy vy 70-—DELLTE
#xhal oﬁ%ﬂﬁ%&m@br%&ﬁa%ﬂ%um%?é:au,ﬁ%%

268



HENRERIIET 2EEOHEDO L E LREILDWT 269

I AMEFREESF vy 27 0—2 ) b ZORBHEICBNTELRTW
EVHZEERFRELTBY, 7, 201 2ROV LT, BEZIZLD
BEFREROAE (BE) 2BELLIET20TH 5, HERRZEEL
I EFTHEREEDA VYT A THHEETEHEI, EBRICIhEETLT
WEDD, F7z, FORBEOEELYEFTLTVWADN, Lvo7z[HEY, B4
HEZAMTAHZLICL o THLPIZEND Z L HIRF S B,

ZOTTu—FORAROMEIR, BEFIZL > TETENIMEFIRERD
BRTHLIVBELHEZIINAILETELRVWEWVW) HTHE, E2HTH
AL, BENRERIRELE BT —E0EREEHREELTEY, 4
HroBREZVDENZFENBET 2 L3 TE Ry, 2hR i, Thzsh
FrEBERICRA ZWEVIBERAS S D, LPL, ST TOMEILBLT,

FORBEARILL, T, JIBUYREDTHEETELETAINEREA
Twh,

COT7TTE-FIIBNTE, BEFREEIHFLL TR VWHEORAEEE
H OCERENRAEBELDIL) 2RBEFTVICLIHEEHEL L CERE
L, 2D#EEL ERORERHEDE*FRER L 2 REFBEHLERIZ
EU-HS (BZENBEEHELWDRE) ORBERL TS, BEEEER
HHREREEFZRBL TS0, ERBMBEHBELHET LI LIk
FICHBLEETHH LR D, L2L, IREICNEITSESEHEET
FVEFALT, ZORELFELF YL YILTWwE, LFTR, ZAET
DB THHSA-REHARBECETLIET N, —EOREEHA S
=TT AHET N, BHAOREEHCETAETVEREL, F0OX) Yy
b TRy PERET 2,

REHEREAIETIRETTVESKICDA 20, T TRELELFA
SRTWETa—rX - TFNBLUFREERELLEFMIZDOWTEET

(1352 Jomes [1991] IZBWCRBRENVa - X - ETFNLTH D,

269



270 ERHBEEE 400 5
TA,~=bg,+ biASalesy+ bo2PPE;+ €3 (1)

ZIT, BH TASRAEHEBERHE, ASules IFLEFOHBE (AIZX o THR
BTHHILERLTW), PPERENMOBEEERGEMBETH Y,
BRAFREIZE > TiHDO tHIICBII2ERTHHI 2R LTS, 228, bid
BRETHY, eddEEREETH L, HPERL, CEIEET 2 RERER
EHBICHET 2D L LTEFNVICHARATRTVS,

IOVa—YX - BFVICELTE, SETEELAFEPSHBIMESNT
Wh,

TAy= byt bi{ASalesi— ARecy)+ boPPEs+ e (2)
TA,= byt bi(ASales,— ARec,) + b;PPE.+ bACFit e, (3)
TA,t—_— b0,+ bl((l + k)ASalesi,— ARec,f) + bzPPE;;‘f‘ b3Lag TAC,;"' b4GR Sales+ Eit (4)

T ITC, RecldF L&, CFREEFEH»SOF ¥y vy 2 70—, LagTAC
IR OREHERE, GRSales TYH 2O RP~OF/LHHESE, RIITL
BRECLOHFSNGFRLEELAET L-00RKTH L, QROET VI
BRFELCBIT2EHOEE Y HBRT 5 72©1C Dechow, Sloan and Sweeny
[19%] ICE o TREBENZDDTHY, BRBORICBT 2 HEEEDOF v v
Ya7u—ZBTARY 2W/ET S0 Kasznik [1999] i X o THRR S
72D TH 5O, 552(4)Xid Dechow, Richardson and Tuna [2003] #3545
HECBIAFHE WA REBLURERELZR L CQREILRLZHOT
bbb, Thdid, wFhicBwTdVa—r X - EFVERBL TREDD L
HLTWw3, <12, BIRTHIIROFLERERL VI FREREETIVIC
HMARATBY, THEBSFIBRARRSTEMY R 2VIDTHEY, ik
HMIBEBEN LRI 2RETH-OOEFVEBEICHATLS ZLIZGHENTH
D, RRIZEGCHRTH L LR b,

270



FEFISEHI ST 2 EEOFEO F i L BE oW T 271
IhOBEHBBEEZHRLETHASIOR) v M, Fyviazu—-Ls
OREEZEOHN - RED W ERCHETAREHEE 5L FITHRE LTS
20, BEFIREBROLELRT LN THILNTELIETHD, L
L, BEHHRSIIE2HNRIHETLHN - REDVPIRBLADOTH
N, *OREFEEPELLIEREZEBODOBLIUEAFRICEAEL S OND
b, TNWZ, TNTOREHEEB*AE L BEHBRELY P ROFBERZ
FALTHET S LAGPFETVORENICHELEL SR TV EELDS
nz,
C COMBEEBNT L0, —EOREBB SN -T2 AW HRETLE
FVHBRBAENEGENSH L, LI, BEHBEHEOEHNDE { DFFIE
HERCHEETARAEHAICL o THAIRLZ PO TEY, EEER
BAEEE (WCA) KHTI2RETTNIREBIATNES, 2L 21E, R0
EFWViZ, Teoh, Welch, and Wong [1998] THIHENTWAEFTLTHE, Z
hiz, EREAREHEEOE BRIV MEEE, TTLMERE, CABBLED
BRETHY, TAOHELABOEHLUFAL T2 LW BRERLTY
%,

WCAa= by, + b(ASalesy-ARecy)+&; (5)

2 X6 UTBAT [2002] 128V T Garza-Gomez, Okumura and Kunimura
[2000) DETFNEHRLIZDDTH L, IHid, FEARIZIE, Dechow, Kothari,
and Watts [1998] IZBIT LR ETNEEBRALIZDOTH Y, BEERSED
SRS L VEEE O R R b LC—EDREEZMATERELTEY, &
nE (257 0vR - BTFV] LIRATVS,

WCA;=WCAy 1 +WACF,+ ey (6)

B [2002] TREGEARFBEEEICETAREETIVICBIT AHEDIFHEN

271



272 EREEEE 4005
%, BEOETFVETHEL, 6IXRZOMOEFTV LD bEETULA - £
FNOERED L URENFEV L2 EEREL TV,

E542, BRAEHHOARER*FHICEMIE L) L4506 1 XENREE
HIZOWTEFNERET S LT %, McNichols [2000] i3, MEBIFEEEH
IZEBBIZEICOWT, OENBEEEICBY 2 RFM0MEN -V ERBLEE5 2
EHTE, QBEOELCEAFOEELREBERIRITHETH ), OHPE
HEOBMEFEEMMTEL LV LEAPLEDA Y v P EFRL TS, /2
i, BHEII%E RRBREZECLBULIEBREEREMRSE (claim loss
reserve), BEATT|LE, BRERSEEICEE LAREHEE 2 OHNRET
RSN H B0, 2ok S 2% McNichols [2000] 25T 5 £ 512 2
Uy 2B LRE, REHBBELAITNT A5 L RBL T, URMEHNREE
HEBWTEEFFETEN TR VRHEICEIREFOBRSE I ICRBENT
Wi, STICLELERIERT S, BEOREEE CB) 2 EEKERIR
AEEBEE B LB ETHLEV AR TFA Y vy PELTHITS
ZENTED,

BEDEHic, IRETOREFEHECHET 25MICBVTE, wWIho
FHEEZBWTH A Yy v EFAT 9 v FHE, ST, Fhb5DAY v+ %
BT HEE LT, BHRAED (32VEBREFEEO I V—7) Z0oWTH
FETFIVEBEL, FhEBALTLZ LI > TRAEBEEDO I 2 T
FTHEVIFEEFRFLLID, coFBiE, EREEHOER UL R % E
TFVIIRBT250THY, 2o, BEFHHZBEULFE2&46L LTNET
LILHAEEL LD, bbAHA, ThEBHELLI LT84, FIHTRL
T8 OFlK P T RCOMPBEEE IOV CHALZETVEBET L L
BARTEETH HA, TEZEHMCOVTHEMEEFVEEEL, REHEEAH
EREMIT RS AT AL CERES D EEZOND, DL LK
i, il RENFROX) v VEELRTOALLY, UTOXI%E

272



BEFRERCET 3 EERRRO T L BECOWT 273
FLEMETE 5,

FAHBRBREZOWRRETAREALONFEIE Va0 X - EFBLT
EFR2BELLZETVERIAL TR, ENOOETAFOHOETVIY B
HAAHICEE LVWHELZETAOEEICH ALY, BENBEHBEZHET
B1OORFHFETEZVOT, MEICBNTRABOEFLEHEVEITS 2
LRRTFHBELZOTHY, RBEYEFTVOREB LU ZOFHEIHELOE
ELREATHELILEEZOLNG, ChEITOMEERICETLIBRERTAZ L
REREE, HROERLIAEPORFTTAILETRICL, 51T,
RORAFEBRECHTIEFTNVOBEZFMBRHTT AL b TREL 25 L
Eibh5,

EHIL, ZOHERBREEIIBIIZRENRERIIBIT 2 EEFROERL
VORI MO Z L2 MRICT A, BREEVREFRESRLFEL
HMAEDLELILTEFTLTVLEOR, FREDIEOFETEITLTHED
P BRENDZFRIZBED L) 2D D 5 0O, FRIIBT 28K, &Kt
BEELOWYFY, FROAB LV RERFREEICL2EHEFROBRIC
FEBTHOP, ThHLRBVTROHEAREROERL D ) 2 TREKEV S
Thh, BIEEEE, REHOREB L UFIROBRTFRICOTTEI L
WKLo T LD THRETIEL D,

(2) AFFBOSHPOLOT TO—F

i, —EOFIRKEZEZERLL ) EVIHIWODPDA T4 THH5
BECHBERROSHYBETA I LICE o T, BEFRSEORE LT
TEH ET2bDTHAH, Burgstahler and Dichev [1997] % Degeorge, Patel
and Zeckhauser [1999] 7z &13, TOHEIC Lo T, BEFBSEHOFELY B
EAEL EOREFELERL L9 LT8R E LT, FIROSHIAERT
HHEZEERERLTVE, WThOBHETHo TS, ERELLLTHLY

273



274 ERRE RS 400 5
TUFHFEL Y A% L, FAELXDLERLY Y 7V L LE->TB
D, TREEEEFRERRCOVT—EAELZ L2 L) CEFBLTWE S
EEEMITAFAMTHD LEZ LN TS,

ZoTSu—Fi3, WEOT TU—FLEEL T, RENFSEEBEICHET
LRETIELARELRW®, ZOHEBRELV)MBEFORETESLZ L,
BIU*ryva7u—%2@BUEE (LLAIFAEBRESCLEERRONH
B PO TELLEWI A 9 b 2B D, LAL, MHFT, BENREROF
& (L0l EREEH BV THREAZOEELZ L T2 H) BLUHREF
BREBOBRE BEZICIAZEEICL > THEAROKEN N bVEES
IFTVRAEDR) EVisBIloOWTIRSH LRI Z L TERY, 2hb
Z2oWnTiE, & xiE, FIROMENREEEE 2FIH L -HENFHEETTS
ZENVLEILL D,

X 5{Z, Dechow, Richardson and Tuna [2003] iX, Burgstahler and Dichev
[1997) DIBEEREICET 2 HHERICOVT, SHOTERELS VLI BE
ERHCHREARLZBEELLD LIATEHPOLEL T LRWHENH S L EiR
L, BEABREBINOBBORBWERLBEHL T b, toRTYH, HK
ZFEBT LD OREENVAMOREGELECSEITWEERSHL LI
L, CThECRTEL2O0GMFRECHBTLIRALEHL B LW
2B, BEFBREROM LT 2EEZEOBI ST LEER YRR 2D
K, 2OLIZBAFECELLZOTHY, TORRR, SHEROBRICS
WTEILSHIIBP L TREL RV,

4. A v r74 7T EETHFE

EIW LR, chTI CRATHENLEBOE S LFHRRMtOB S 54T
bRTETWVS, FEOBE,LOELFNIBAITLRTEY, Fhio
HEDH — A E2FoTVIEdH B2, 22Tk, I TE-REN

274



BERERC T AREOT RO kL BRIV T 275

ARV TATRFOBEOFMCI DAL TERRELAEZIZT, 11>

F A TOREFREB L I NICHIET 24 HEIC 2 W TRETT 5,

(1) FSMMEEROS Y747
BEEPBERBREHMEE LI T4 w274 70}, £, R0k
3hb0dd b,

c BHEHB LUREZOBMNRE - BEEVHOOBRMLHEMSE L7100
2, 50, BBO—RELTDA Ly 247 3 »ORFTEHEICS
WTHERATEICX 2RB 2 AT A0 RFHMEEs, &5, B
FE7aryv— - 774 bOBBICBNTHL OBV RED D ICHIEL H
mEL 2,

s BEZY - BEEIHBRHREEI S ORP LY ERT 2720, HIViE, &
EIGER LA LEICELA A 2EEYT A0 MR HMSE5,
BRART-FHEAEPAEREL Lo ERRREFIIBVT, BHLERTR
AT 201 FEE &L,

o A A -G BEEVEHORAT 5 HHHRZ AT THHER, &
Fl 2GR THRHT 2 -0 ICFREMEOTE L ETT 5,

o EEHH-FTELEREIBENO-O SR REIC L sE2 s ) Y IHE
BENTWE, ChODEBIZET 0%, HALR L 2HMEELD
BT A-OICHEEEmEE5,

(2) MBRWIBEHROA L T47

FIRBAROEEILE, RKOLIBIOVBHTONE,

 EREERH-- SRR CEETIHAT, A-FRAOLEEEA S
EORBEN BT ONIHETIIARE T KA BT 20 IS OSE R
ERASHED,

o e RENFIIBEL L LT IO LEFIR TR SED,

« EERH - EERMICSFHRBIFHINEBEC, EFEFAAICTLAD

275



276 EME T 400 5
ERIREBL S5, L 21, BERE I SsFIElEHET A/ BCER
HEFIETUTREBT L7202, I, H50LIBETIHALGLERE
THEEEXL FRLEAFPOORELZIT 201, S5, RFF AL
BOREWNFEEPHEERNE 2O IR 2 WP S 27— A% EHHHF
INTW5b,
CXHRVRAVP - NAT Y MIBWT, RRABAMBL VBTS20 FR
RS,
FRBOEOSRE LTE, CornNReWIEHERH2, chik, A+
FrFXY T BLICEb o THSEDEERFIEL, ¥ROFBEL BN E
EILTH0THY, EEFEERILBLTRBREAZBIROEENE
TENBIEICRD, LEL, 204 V74 7L OFEREME Bl &
FTH5LDOTH5,
3) FIRFHALREEDOA VLT 47
REBHHS L RERES-BERE, FREFTREATAILICEST, B
BMoZEBHEIZ70, HEVIELOBMEEEIELS) LT 5,
« BREN-FBOEBM LI T, HBENRAEICEST 2 Tkt 2 ERd
%o
4B, BHREOBIL L, REEVCHET IERN2IEN2EL5
DIFBEFELLTHEEWIA BV T4 THEFHER TV D,
@) BEROA VX2 yT1 TOHE
BEDLI A Yy T4 713, BHEN LS OTRZSHEEICIRABIZAD
b0 EBDXIIT, A E¥ T4 TONENSERONKE (FIZEEME, Fi
B, FRAR) PFEESH, 2o, HEOA YLy F 1 THFREE BN
CHEBCE HEITE, REARERLENTTIED, S5, ETsL
LEBECE20HEPBECHEETETHA ), RHOFAOERLFET
54074 TVBHHEECEALELEY, AAFROERLFETL

276



HEFIBERIIT > KEWHEO S L BRSOV T 277
Ly T A THE L BEICERD DTS D S,

DL e EBIETNLHRIIBNT, BRICEEES 2 TR AR
Y, FHICRHTNEMETHS, THRICBELTIE, kb ay bu—u
EREEMRABI Lo THATE E W) FEFELNEZEHFE WV, L
L, #0BE0a Y FO—-VERIIOWTIE, @E, BERONRICEZ->TWS
A0y 74 7T AIERIIEDBEN 2 VODPRIKTH L, T2, EHO
Ay T4 TVBIEE, EFVETHRERARETAZ L bMERZEL
BHLHEENHETHAS I,

S5, BEODA Yy T4 TORER, EREORENBERIEEL2 T
TIZANEELTWAI L 2T %RT 5, BENROERFRI\EHSL L L
EbE¥TEZL L, BEFARERORERXFRIRTTE720I2R -2 - &
FTFANEMTHE LEbNL, BEWLRONTEOEREMIEHT LI TY
B, MEAMFECL AR LI A - AV TAOWMARFATHI LIT

FoTHERRMREZDIENTELESL Y,
5. MR T MENBERBIL (AThAL T2

BEARERILELATORATVE D, LVIHBED B, [[ELfFbhTw
5] BEERTAEZAE, LT LOHETIELVY, £ 0LEIMLI-OE
KRTEERODHIBREFREBZETL TS, £V IEE2EKRTLALDE
EZ LY, T, KIMEROGEMICPPDIEELMETHY, EIEE
HEBWTHELDDALLEIATHD,

BETAZEIIE, RKELBVWTIKRIESRTELAS VeV T4 7S ICD
72, O oBRENNRVLCEHIA TS LATAZLIE3TER
Ve, ZhHEDRMICE, BEZHICETIMELZ LD L) LERFSHPATY
2Hh08bbI L, FHEPECY X TAPF—HLTwEnI &, H4HITB
THBLII I, BEOA vy 714 7HOBRERARICERL TV

217



278 RIRHBES 400 5

O, TRENOBFREPMILAIDEEZHIENTERVI L, BRNELL
HEMNREBOEER IOV TOR—WERAIVEETH S, 2E2ERTH
E, TOMBECHETAHE AL LTTERRRTREV, 2, bHEIC
BWTLEWL 0D, vV T 4 TICETAMEN L SN TETN S, KK
REETHY, 61, EDEIDLEVEWVIRESD S,

FLHALNTWA XL, SECOTERBRTHS Arthur Levitt 13, AHRE
HB7FIVALOTFEMBEZTEAZ L ZBIT L2010, BEARFEBRLT
Wi E RS (Levitt [1998)0 T/, COEIBRBFIXIFDHRDOSECA Y v
TREBEDAY —F (Niemeier {2001), Turner [2001], Donaldson [2003]) =B
WTbAONE, FRPBETH L% 51T, kBB UIRENZERIIL
ATPNTWVBZ IR, &5, 7T+ YA ORBTEIBEICREN R
S5IEHBHEMBOBTEIBVARETETIN TV IS Lk, bYEICE
WTRBEEC X AABFRISHEMNITDOR TN LOICKE L 3EEIR
BoTWVBEH, 7FIAMNFEDDVIEIBERETFEIIOVT, RECREED
FRLETHLIEXRHBIT I LT 22513, BEAREEIMTPRLTY
LEEEENED L, 272, REEBITT7FHI A OFBRTEISBE ICEEN
TEEWVWET DL, BEABRFERINTVAAE (BE) 3HHFHMEW
b Lz,

%7z, Bagnoli and Watts [2000] 1, BEE&ftt & DM 2 EEEFHEDOFE
B, BEFRERLTFRTAILETTHLET VLo TRL TS, £C
T, BEEP'HAMHICBT2REAREROFLELTFET L &, FARRIC
WENREBELETTEE0) ZEFRENTBY, —BBEEHT THREF
REENEETAILZREL TS, TUFHEE ) EHHEL VL LT
2% 01, HLOLEFREFREZERL TWDH I LIRS,

52, FIRBROBMOSEBES > TWD I & 2RET 5712, Nelson,
Elliot and Tarpley [2002] 2" %, ZZ TR 77— FMAEICI-T, 5

278



BEFRSERICE T 5RO RO N L REIZOVT 279
Yy 7 5&HEBROBEEAOBREBELER, F0oH4FIBVTHRE
BOBROEEY S o EHBELPIZENRTWE, LAL, ZOEBIRREAN
BhoEHICiThbATBh, — Rty ti3H#ETHL BN,
BEDL 12, BROMEERED O ZOMEIL W IHENZERETTS
LIETELRV, LA L, ZOMERSFHEROBEMEL V) SFHRHIBEORERIC
MbrMETHY, 4%, MEBLLIIERLIOMAELOOERITLEL S
ha,
INFTECERLCEIBRIRNLBEMARERIIOVWTE, Z0OEH
BEIEL, £ OMRIFET LY, TREESTERRBEOEH I, L DT
B4V, BAERMNABERREESEFEATVADE V) MEL [
2, BREBILHERORED O ICBENRERLETL T AP LW )M
SFOBRIBABHEOIHICBVTEETHY, £LC, £, |5
FECBVRTHOLIREREBLIZ2HRERZRETLIBOIRA L - RXAT 4y
PR TABELRETH S,

$#(1) Schipper [1989] p 92 28
{2) Healy and Wahlen [1999] p. 368 £,
(3) Scott (2003} p. 369 &8,
(4) Schipper {1989\ BWV TR, FOEED LIREBRREOBAYETNLP L) PHABTERW

A, p. 91 LBV THREARSBRAFRREMCBV CEELSRBEE RO T ERNTR S,

{5) 7z& 2% Dechow, Richardson and Tuna [2003] i¥, 2O 7 — Ak HEFBERTIILZWELT
vwh, fih, BE [1997] HIhEEHT B,

(6) Beneish [2001] ¥, SEEHETEH»S&EB LLTARBE 70X LOMEL LTOBER
BEBIIEDBENETRAVERRTV S,

(1 REFHER, NEBITFry Y270 FERLOLICEDIPK LT, BholtA
BLibd, HLOGE, EEFEHFroOF vy v a7 U L REEAERITAROZTH L, &
SLVRARABHEL LT, ReWMABEMAROZELTE000H5 (oL 2, Richaed-
son, Sloan, Soliman and Tuna [2002]) o

8) Zofuzdy, Ya—vyX - BFLEN—A LT HHDIC Kothari, Leone and Wasley [2001] °
B, T, Va—rX-EFNEEELZETAEL T, Kang and Sivaramakrishnan [1995]
4> Peasnell, Pope and Young [2000] % Eh*H 5.,

9) BRICBVTHE, Fry Y270 -KBELLEEFHNLTVEY, SHEBEINESAT
AT 200D TH), BEFAEOERERNLHET LD TREV, %8, Tofus

279



280 BRI @ 4005

4, McNichols [2000] BRIFEKRE L DHBEIO Y a— ¥ X - EFVOEEHEIZBITAED 2
LTWa,

10 7k 24X, McNichols and Wilson [1988], Beatty, Chamberlain and Magliolo {1995], Petroni
[1992]. D’Souza [1998). Phillip, Pincus and Rego [2003] % £#3% 1 THh 5,

) Fuelds, Lys and Vincent [2001] BT A2 SR FHROBREREL TV A,

13 KREDOEFHEIZET A Y —X1 i3 Healy and Wahlen {1999] €, KEB I UHKIZBIT5HF
FDY— A IFEE [2000) TIFHA T3,

13 ZOHITELT, Dutta and Gigler [2002) RHEEFIC X 2 AIRTFAFREAREH LI T 5
FEBrETHILERBLTVS, 28, bHPEHLECOVT, AH - B# [2001] 2ERB®
&, Ml [2004) P ERELEECETAIARSAEMTEIIEILEST, %’“‘%‘?’Eﬂ%&%glﬁ
TEOCERENRERIFETENR TV EERL TS,

(9 7:k zi¥, Wahlen [1994], Beaver and Engel [1996], Francis, Hanna and Vincent [1996], Sub-
ramanyam [1996] % X2 HiIFHN 5,

£EVR

Bagnoli, M., and Watts, S.G., 2000 The effect of relative performance evaluation on earmmngs
management: A game-theoretic approach. Joumal of Accounting and Public Policy, 19 (4/5). pp.
377-397.

Beatty, A., Chamberlain, S.L. and Magliolo, J., 1995, Managing financial reports of commercial banks: the
influence of taxes, regulatory capital, and earnings. Journal of Accounting Research 33, pp. 231-261.

Beaver, W.H. and Engel, E.E., 1996. Discretionary behavior with respect to allowances for loan losses
and behavior of security prices. Journal of Accounting and Economics, 22, pp. 177-206.

Beneish, M.D., 2001. Earnings management: A perspective. Managerial Finance 27, pp. 3-17.

Beneish, M.D. and Vargus, M.E,, 2002. Insider Trading, Earmings Quality, and Accrual Mispricing The
Accounting Review, T7(4), pp. 755-791.

Burgstahler, D., and Dichev, L, 1997. Earnings management to avoid earnings decreases and losses.
Journal of Accounting and Economics, 24(1), pp. 99-126.

Dechow, P., Kothari, S and Watts, R., 1998. The relation between earnings and cash flows. Journal of
Accounting and Economics 25(2), pp.133-168

Dechow, P.M.,, Richardson, S.A and Tuna, I 2003. Why are Earnings Kinky? An Examination of the
Earmngs Management Explanation. Review of Accounting Studies 8, pp. 355-384.

Dechow, P.M., Sloan, R.G., and Sweeney, A.P., 1995. Detecting Earnings Man ent. The Accounting
Review, T0(2), pp. 193-225.

Degeorge, F., Patel, J. and Zeckhauser, R., 1999. Earnings management to exceed thresholds. Journal of
Business, 72, pp. 1-33.

D’ Souza, JM., 1998. Rate-regulated enterprises and mandated accounting changes: the case of electric
utilities and post-retirement benefits other than pensions (SFAS No 106) The Accounting Review,
73(3), pp 387-410.

Dutta, S. and Gigler, F., 2002 The effect of earnings forecasts on earnings management. Journal of
Accounting Research 40(3), pp. 631-655.

Donaldson, W., 2003. Speech by SEC chairman: Remarks to the National Press club. Washington, D.C.,
July 20. Available at bttp://www.sec gov/news/speech/spch 073003 whd.htm.

Fields, T.D., Lys, TZ. and Vincent, L., 2001. Empirical research on accounting choice. Journal of
Accounting and Economics 31, pp. 255-307.

280



BENRERIT 2 EENHROFTREREI 2T 281

Francis, J. Hanna, ].D and Vincent, L,, 1996. Canses and Effects of Discretionary Asset Write-Offs.
Journal of Accounting Research 34, pp. 117-134.

Garza-Gomez, X., Okvmura, M and Kunimura, M, 2000. Discretionary accrual models and the
accounting process. Kobe Economic & Busmess Review 45, pp.103-135.

Healy, P.M,, and Wahlen, JM., 1999. A review of the earmings management lterature and its
implications for standard setting, Accounting Honzons 13(4), pp. 365-383.

Holthausen, R. and Leftwich, R, 1983 The economics consequences of accounting choice: Implications of
costly contracting and monitoring, Jowrnal of Accounting and Ecomomics 5, pp. 77-117.

Jones, J., 1991, Earnings management during import relief investigations, Journal of Accounting Research,
29, pp. 193-228

Kang, S and Svaramakrishnan, K., 1995. Issues in Testing Earnings Management and an Instrumental
Variable Approach. Journal of Accounting Research 33, pp 353-367.

Kasznik, R, 1999. On the association between voluntary disclosure and earnings management, Journal of
Accounting Research 37, pp. 57-82.

Kothari, SP.,, Leone, A], and Wasley, CE, 2001, Performance matched discretionary accruals. The
Bradley Policy Research Center Financial Research and Policy Working Paper No. FR (1-04.

Levitt, A., 1998. Speech by SEC Chairman’ The numbers game, New York University, Sep. 28 Available
at hitp //www.sec.gov/news/speech/speecharchive/1998/spch220.txt

McNichols, M., 2000. Research design issues i earnings management studies Journal of Accounting and
Public Policy, 19 (4/5), pp. 313-345.

McNichols, M., and Wilson, G.P., 1988. Evidence of earnings management from the provision for bad
debts. Journal of Accounting Research, 26, Supplement, pp. 1-31.

Nelson, M.W., Ellict, J A. and Tarpley, R.L., 2002 Evidence from auditors about managers’ and auditors’
earnings management decisions, The Accounting Review, 77(suppl.), pp. 175-202.

Niemeier, C., 2001 Speech by SEC Staff Remarks delivered at the Annual AICPA Conference,
Washington, D.C., Dec, 7. Available at hitp://www,see,gov/news/speech/spch529 him

HEBE 2004 [7 24— T AL 2RBRE—Fv—rBROBAG S| [%EFH %56
%% 4% pp. 49-55 ]

FIEBE 1997 (FIEFLESHCBH I BERAEI Y PO VOB [OERFM] $49%8%5 5
pp. 4-100

BHHES 2002 (BEEABEREOEE  HETTVOLE] [Sft7us VAl 3% HEE
FHF%%%& pp 45-55,

Peasnell, K.V., Pope, P and Young, S, 2000, Detecting earnings management using cross-sectipnal
abnormal accrual models. Accounting and Business Research, 30(4), pp. 313-326.

Petroni, K.R., 1992 Optim, eporting in the propertycasualty insurance industry. Journal of Account-
ing and Economics 15(4), pp.485-508,

Pillips, J.. Pincus, M. and Rego, 5.0., 2003. Earnings management: New evidence based on deferred tax
expense. The Accounting Revew 73(2), pp. 491-521.

Richardson, S.A, Sloan, R.G, Soliman, M.T. and Tuna, L, 2002. Information in accruals about earnings
persistence and future stock returns, Workwmg Paper, University of Michigan Business School.

Schipper, Earnings management. Accounting ARICY

Scott, W. R,, Financial Accounting Theory third edition, Prentice Hall,

Subramanyam, K. R, 1996. The pricing of discretionary accruals, Jourmal of Accounting and Ecomomics
22, pp. 249-281

281



282 EREHBFEE 400 5

AHE—F 2000 [HBastoBE] okERE.

FH—% - HEEE 2000 (EERONBTH L RRENRETEH] TEEER] $61% 2 Spp. 46-56,

Teoh, S.H., Welch, 1. and Wong, TJ., 1998. Earnings Management and the Long-Run Market Perfor-
mance of Initial Public Offerings. The Joumal of Finance 53(6). pp.1935-1974.

Turner, L., 2001. Speech by SEC Staff: Quality, Transparency, Accountability. Remarks delivered at the
Financial Executive Institute-AICPA “Benchmarking the Quality of Earnings” Conference, New
York, Apr. 26. Available at http://www,sec,gov/news/speech/spch485.him

Whalen, J., 1994. The nature of information in commercial bank loan loss disclosures. The Accounting
Review 69, pp. 455-478.

Watts, RL., and Zimmerman, J L., 1986. Positive Accounting Theory, Englewood Cliffs: Prentice Hall.,

‘Watts, RL., and Zimmerman, J.L., 1990. Positive Accounting Theory: A ten year perspective. The
Accounting Review, 65(1), pp. 131-156.

282



