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10

(Feltham-Ohlson modeling)

Beaver[2002]
(market efficiency)
(value-relevance)
(analysts’ behavior)
(discretional behavior)
theory)

10

(accounting or technical discretion)

R&D

accounting numbers)
smoothing)

(conservatism)

[Beaver,2002]

(opportunism)

(contracting cost

(positive accounting theory)

(real discretion)

(quality of

(income

IPO MBO

(signaling)



[Beaver,2002] Subramanyam[1996] Bernard and
Skinner[1996]

(predictability) (persistence)
(nexus of contracts)
[Beaver,2002]
(accounting accruals)—
- 1)
1 McNichols[2000]
(aggregate accruals) Beaver[2002]
(accruals models) 2
R&D McNichols[2000]
(specific accruals) Beaver[2002]
(account-specific models) 3 (distribution
test approach)

[ ,2003]



(non-discretional accruals) (discretional
accruals)
(measurement

error)

(total accruals: TACC)—
—_— TACC (net income: NI)
Cash Flows from Operating Activities: CFO
[e.g. Dechow et al., 1995, p. 203]

CFO CFO NI
NI CFO
CFO
CFO
NI
NI CFO
TACC
TACCit = NIit  CFoOit 1)
TACCit i t



NI it ] t

CFOit i t
TACC
TACC (managed
accruals) TACC
TACC
DAcCC
NI CFO
TACC
6
DACC
TACC DAcCC
DAcCC
NDAcCC
NDAcCC TACC NDAcCC
DAcCC
TACC
NDAcCC DAcCC
DACCw« = TACCIt NDACC it @3]
DACCit i t
TACC it i t
NDACC it i t
DAcCC
DAcCC TACC

NDACC



TACC

NDAcCC
TACC NDACC DAcCC
DAcCC
NI
NI CFO TACC NDACC
DAcCC DAcCC
DACC DACC (measurement
error)
NDACC
NDAcCC
(expectation model) NDACC
NDACC
@ 1
1
(non-discretional) (discretional)
(pre-managed) (post-managed)
(expected) (unexpected)
(predicted) (unpredicted)
(normal) (abnormal)
TACC
NDAcCC DACC
TACC
DAcCC NI 3

(components of earnings)



Nlit = CFOit + NDACCit + DACCIt

NI it ] t
CFOit i t
NDACC it ] t
DACC it ] t
DACC
DACC
DACC
DACC

®

(two-tail test)

(income-increasing)

(one-tail test)

DACC
(alternative hypothesis)

(1% 5% 10%)

®3)

DACC

(income-decreasing)
DAcCC

DACC

(null hypothesis)



Healy and Wahlen[1999]

DACC
DACC
DACC

(matched-pair design)

Q)

MBO

IPO

DACC



NI,CFO TACC NDACC DACC
SPSS SAS TSP

DAcCC
At
Nlit] A
10 TACC NI CFO
TACC it | A 1 3-5
NDACCit/ Ava  DACCit] At TACCit] At
CFO CFO
NI
TACCit/
At NI it
CFOit TACCit]/ At
TACCit/ At
TACCit/ At
[DeAngelo,1986, p.409]
TACC it | A 1 NDACC it | A 1
DACCit] At
Subramanyan[1996]
CFO TACC NDACC DAcCC
(table 2, p.257)
Subramanyan[1996]
NI 0.053 0.057
CFO 0.088 0.094
TACC -0.035 -0.039
NDACC -0.031 -0.034
DACC -0.004 -0.001
CS N=21,631 1973-93



DACC

DACC
XZ
Wilcoxon
Z
XZ
Wilcoxon Z
DACC
(two-way table)— (cross table)
(contingency table) o
2><2
3

10



Ho X2
1 (x?3
Healy[1985]
Wilcoxon
DACC
DACC
Wilcoxon
m
i 1 i 2

di= N1 1+N2 1

(©)

t

Wilcoxon Mann-Whitney
Wilcoxon Mann-Whitney
Ho

Wilcoxon (rank)

Mann-Whitney U

11

S1 S

(4)

z

(degree of freedom) df =

Wilcoxon



(5)

N N\ N2> N1

41
Wilcoxon w N>
MQO,1)
Z
DACC
V4 V4 Patell[1976]
Jones[1991]
V4 Perry and Williams[1994] Defond and
Jiambalvo[1994]
/ P
DACC ip DACC ip
TACC TACC TACC
DACC ip DACC ip Uip
Uip
3 (Uip)
i p Vip

(6)

Uip: i DACCip

12



Uip i
Ti Vip 7Ti-3
® V' ip

1lz2
|:Z (T-3) / (Ti-5):|

()

Zwp (unit normal deviate)
N
(unstandardized method)
[Defond and Jiambalvo, 1994, pp.158-163]

Healy[1985]
Healy[1985]
LOW
UPP DAcCC
MID DAcCC
Healy[1985] 94

13



4 Healy[1985]

DAcCC DAcCC DAcCC
LOW 0.09 0.91 22 -0.0671
4.2926
MID 0.46 0.54 281 0.0021
8.3434
UPP 0.10 0.90 144 -0.0536
X2(df=2) 61.3930
Healy[1985], Table 2, Sample B, p.96. DACC
LOW UPP MID
DeAngelo[1986]
DeAngelo[1986] MBO
DAcCC MBO
64 t Wilcoxon
p
[DeAngelo,1986,Table 2 ,p.410]
5 DeAngelo[1986]
A B
-0.0037 -0.0123
-0.0106 -0.0077
30:23 36:28
P -0.3628 -0.7025
Wilcoxon signed rank 0.2128 0.1737
A TACC 1
(N=533) B TACC 1
(N=64)

Perry and Williams[1994]

14




Perry and Williams[1994] DeAngelo[1986] MBO

175 DACC
TS TS
Ap
1 MBO DACC Zvp= 4.01
[Perry and Williams, 1994,
Table 5, p.170]

6 Perry and Williams[1994]

-1 -2
N Zvp P Zvp P
MBO 175 -4.010 0.000 -0.217 0.414
175 -0.898 0.185 -0.363 0.358
Jones[1991]
Jones[1991]
ITC
TS
23 DACC 2p
7 [Jones, 1991, Table 5, pp.214-215]
0 1
7 Jones[1991]
1 0 +1
Zvp -0.372 -3.459 -1.228
0.356 0.0003 0.109
Defond and Jiambalvo[1994]
Defond and Jiambalvo[1994] 94
1 1 0 DAcCC
TS DAcCC t Wilcoxon Zz
8 1

15




8 Defond and Jiambalvo[1994]

1 0
0.034 0.338 -0.043 -0.552
0.029 0.358 -0.020 -0.216
P 0.028 0.055
z P 0.009 0.000
Wilcoxon P 0.033 0.035 0.172 0.349
Defond and Jiambalvo[1994], Table 3(p.162) N=65
DAcCC TACC
TACC NDACC
DAcCC
TACC
(proxy)
TACC
TACC NI CFO
TACC
[Subramanyam,1996,p.253; Kasznik 1999, p.63;Xie,2001,
p.360] # Compustat
TACCii= EBXIlit— CFO it (8)
TACC it i
EBX] it ] #18
CFOit i (#308-#124)
1
Av1 #6 NDAcCC

(heteroscedasticity)

CFO

16



1987 SFAS N0.95 1998
1988 (8) TACC

[Hriber and Colllins, 2002,p.107]

1987 CFO
TACC
TACC 1971
CFO
i [Subramanyam,1996,p.253; Xie, 2001, p.360]
CFOt= FFOt— ACAt+ ACASHt+ ACL: ASTDEBT 9)

FFOc t (#110)

ACA«w t (#4)

ACAStH: t (#1)

ACL¢t (#5)

ASTDEBT ¢ t (#34)

(net working capital)

TACC
(non-cash working capital) TACC
TACC (current accruals)
@
9 CFO (8)
TACC 9
®
)
TACC O Perry and Williams[1994]
Hribar and Collins[2002,p.107] i
TACC+=[ACAt-ACashi] - [ACL+— ASTDEBT ] - DEP: (20)

17



TACC: t

ACA: t (#4)
ACL: t (#5)
ANCashe t (#1)
ASTDEBT: t (#34)
DEP: t (#14)
TACC
DeFond and Jiambalvo[1994, p.154n] DeAngelo et al[1994]
TACC= (#172) - OCF
OCF = (#110) (#2)
(#68) + (#70)
+ #71) + #72)

()

(non-articulation)

Collins[2002]

TACC NDACC
TACC

DACC TACC
DACC

(non-articulation event)
[Xie,2001]

18

(10

TACC

(#3)

Hribar and
DACC
TACC



DACC DAcCC
NDACC TACC
NDAcCC DACC
NDAcCC
NDAcCC
(expectation model)
(predicted amount)
(expected amount)
NDAcCC
11
[Kang and
Sivaramakrishnan, 1995,p.353.]
NDAcCC
Healy[1985] TACC
TACC NDACC Dechow et al[1995]
TACC (p-197) (mean
reverting model) Healy[1985]
Healy[1985] NDACC TACC
DAcCC
DeAngelo[1986,pp.408-409]
TACC NDACC NDACC

19



TACC

DeAngelo[1986] 1 TACCt1
1 TACC 1
DACC o

(12)

TACCtw = TACCt1+ &1

TACC o
TACG1 t-1
Et
TACC
E TACG = TACCta t
TACC 1
TACC
TACC DAcCC
DeAngelo
TS
Jones[1991]
NDACC

TACC

t0

NDACC

TACC+1
NDACC
TACCw 1 TACC 1
(random walk model)
TACC 1 TACC
(11)
TACC
st t
t
TACC
Et
TACC
TACC E t-1
TACC t0 t-1 DACC
(13)
NDACC
NDACC
NDACC
AREV PPE
(estimation period)——

AREV PPE oLS

20



At

21

TACCtl At1= a1 [1/ Aw1] + CR[AREV i/ Awvi]l + OG[PPEt/ Aw1] + € (12)
At (#6)
AREV: t (#12)
PPE ¢ (#7)
TS
(time-series Jones model)  — e
OoLS a: o2 as ai, az, as
AREV PPE
9 TS
Jones[1991] DeFond and Jiambalvo[1994]
25 11.92
AREV t ) 0.035(0.220) 0.130(1.593)
PPE t ) -0.033(-1.269) -0.028(-0.820)
R-squared 0.232 0.537
oLS
(event period) ai, az,
as TACC TACC
TACC
DAcCC DACC
Jones[1991]
TACC
TACC



TACC TACC

(149

(stationary)

AREV

Dechow et al.[1995]
Dechow et al.[1995]
AREC

(AREV — AREC
(modified Jones
Model)

(AREV — AREC
TACC

(15

CSs

6

NDACC

DeFond and Jimbalvo[1994] Subramanyam[1996]
TS
CSs
ai, az, as
NDACC
DAcCC

22



NDACC

AREV
oLS
PPE

TACC
Subramanyam[1996]
1

CS

10
100

Xie[2001]

CS

NDACC

SIC 2

(estimation portfolio)

ai, az, as

PPE

(16)
TACC
DACC
CSs

3
(non-stationary)
4

CS

[DeFond and Jimbalvo,1994]

1999]

NDACC

NDACC

(Industry Model)

23

V4

TS

AREV

TACC

CSs
10
CS

CS
Subramanyam[1996]

CS

[Kasznik,



TACC
OoLS [Dechow et al, 1995, pp.199-200]

NDACC= wy1+ ya2median (TACC) + & (13)

median | TACC | TACC

6 oLS Yi Y2
NDACC
NDACC
DACC

@an

TACC
DACC —
— DACC
OLS

NDACC DACC

X2 Wilcoxon V4
DAcCC

DACC
NDACC DACC DACC NDAcCC
(18)
NDACC DACC
Dechow et al.[1995]

Thomas and Zhang[2000] 6
TACC
-5

24



(p.372)

Kang and
Sivaramakrishnan[1995, p.355-356] 19)
(errors-in-variables)
(omitted variables) (simultaneity problem)
NDACC DACC
(unbiasedness) (consistency)
NDACC
2 NDACC NDACC
NDACC
NDACC
3
Kasznik[1999, p.58.]
DAcCC
DACC
DACC

(simultaneous equation model)
DAcCC

(two-stage least squares method)

(lifetime earnings)—— —

DACC
DACC

25



DACC DACC (reversal) (20
Defond and Park[2001,p.376]

DACC DACC

DACC (transitory)
(non-persistent) DACC
[Xie,2001,pp.358-59.]

Dechow et al[1995] TACC CFO

CFO TACC
CFO TACC
CFO TACC
Subramanyan[1996]
CFO TAcCC 0.67 CFO DAcCC 0.55
Xie[2001] CFO TAcCC 0.67 CFO DAcCC
0.59 TACC NDAcCC +0.38 TACC DAcC
+0.80 TACC DAcC
10 Subramanyan[1996] (p.269)
CFO TACC NDACC DACC
NI 0.31(0.40) | 0.22(0.30) 0.19(0.30) 0.11(0.14)
CFO -0.63(-0.80) -0.07(-0.10) -0.55(-0.66)
TACC 0.21(0.29) 0.73(0.82)
NDACC -0.26(-0.33)
CsS N=21,631 1973-93

26



11 Xie[2001]

NI CFO TACC NDACC DACC
NI 0.33(0.39) 0.32(0.39) | 0.27(0.35) 0.21(0.24)
CFO 0.32(0.37) -0.67(-0.81) | -0.18(-0.23) | -0.59(-0.72)
TACC 0.28(0.32) -0.62(-0.75) 0.38(0.45) 0.80(0.89)
NDACC 0.25(0.31) -0.16(-0.20) | 0.40(0.43) -0.11(-0.12)
DAcCC 0.17(0.19) -0.55(-0.65) | 0.75(0.82) -0.11(-0.13)
1971-1992 N=52,180 Xie[2001], Table 1 (p.362)
Xie[2001] TACC 100% NDACC 63% DACC 3%
DAcCC NDACC 0.066 DAcCC
0.102 NDACC (Table 1, p.362 N/
DACC DAcCC
DAcCC Defond
and Park[2001,p.378] DACC
DACC DAcCC

Subramanyan[1996] ANI ACFO ANDACC

12 Subramanyan[1996]

AN ACFO ANDACC
Lag 1 -0.18 -0.39 -0.41
Lag 2 -0.13 -0.03 -0.02
Lag 3 -0.06 -0.01 -0.01

Table 5, Panel C, p.269.

NI CFO NDACC DAcCC

DACC

DACC
DACC

27




CFO CFO NDACC N ——

DAcCC
DAcCC
Subramanyam[1996] Sloan[1996] Xie[2001] DACC
DACC
DACC DAcCC
Subramanyam[1996]
Dechow[1994] CFO NI
Subramanyam[1996] Dechow[1994]
CFO NDACC NDAcCC DAcCC
AR 12
Table 3,
Model7, p.260 DACC

AR=0.12 + 114 CFO + 1.47 NDACC+ 1.00 DACC (Adj. R2=6.48%)

(t=38.4) (t=26.74) (t=18.53) (t=16.61)
CFO NDACC
CFO NI DACC
DACC
Subramanyam[1996] 1 DACC
DAcCC

28



@y

DAcCC 2
(mislead hypothesis)
(mispricing) (anomaly)
Sloan[1996]

DAcCC

DAcCC DAcCC

DAcCC
(see-through hypothesis) DACC

Sloan[1996]

Sloan[1996] DAcCC TACC =NDACC DACC
CFO TACC
CFO TACC
N1 TACC
(H1, p.291)
NI+ NI t+1
Nltvi= o + oa N+ O (14)
NI ai=
o1=0
NI 0 o1 1 NI
a1 o 1
NI  CFO TACC
V2
Nlt1= Yo + Y1 TACCt+ y2 CFOt+ U (15)

29
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TACC CFO Yi1<y?2
Sloan[1996] Table 3 Yy1=0.765 (t=186.53)
VY2=0.855 (t=304.56) Yi<Y?2 NI CFO
TACC
TACC CFO
Sloan[1996] Mishkin
(16a) (forecasting equation) (15)
1
AR
NI 1 AR
(valuation equation) (16b)
B (earnings response coefficient: ERC)
Nlt1= Yo + Y1 TACCt+ Y2 CFOt+ Ut (16a)
ARwt1= B (Nlt1— Yo— Y*1 TACCt— Y*2CFOt) + €1 (16b)
Y1i=Y*1 Y2=y™*2 TACC CFO
Y 1<y™*2
Sloan[1996] (iterative
weighted non-linear least squares) 2
(likelihood ratio statistic)
2 n 2 X2
SSRe SSRu
2n log (SSRe¢/ SSRvY)
(16a) TACC
y1=0.765 CFO v2=0.855 (16b) TACC
y*1=0.911 CFO +vy*»=0.826 (table 5, p.305) TACC
CFO TACC
TACC
Sloan[1996] (hedge-portfolio test)
Mishkin TACC CFO
AR

30



AR TACC TACC

TACC
AR
TACC AR TACC
10 AR (Table 6, p.307)
TACC t (long)
t+1 t TACC
t+1 AR TACC 10
t (short) t+1 t
TACC t+1 AR
AR
AR Sloan[1996] Table 6
AR 104
Xie[2001]
Sloan[1996] CFO TACC TACC
NDACC  DACC Xie[2001] N/
CFO NDACC DAcCC NDACC DACC
Xie[2001] NDACC TS
DACC NDACC NDACC CFO
DAcCC
Sloan[1996] Mishkin
AR DACC NDACC CFO
DACC NDACC
NDACC DACC
DACC
[Table 2, p.363] Sloan[1996]
TACC
TACC Xie[2001]
DACC
Defond and Park[2001]
Defond and Park[2001] DACC

31



DACC

(earnings surprise)

DACC
DACC

DACC
DACC

DACC

ERC(earnings response coefficient)

ERC

DACC

DACC

DACC

DACC

DACC

DACC

bath)

(22

32

DACC

DACC

NI

DACC

DACC

(big



DACC
DACC

(23 Moehrle[2002]
DACC

@9

Healy[1985]

DACC

MBO

33

DACC

20

DACC

20



[Healy and Wahlen,1999]

2
1
(contracting
setting) (equity market setting)
(market consequences)

(market discipline) [Healy and

Wahlen,1999]
2
@
® DACC
Defond and Park[2001,p.377] Healy[1996,p.114]
®
Healy and Wahlen[1999]

©)

34



1PO 1PO

®

normality
Kolmogorov-Smirnov

SPSS

(©) i T
k=T-(p+1) T (ptl)
/(T ( +D) 2)) 2
a /(T 5
DACC 1 6

5

(7) Jones[1991] TACC

®

[Defond and Jiambalvo,1994,
p-158]
(9) Thomas and Zhang[2000,p-352]

(component model)

TACC = A[ (CA  Cash) CL ] - DEP

(10) Drtina and
Largay[1985]
(11) DACC
(reversal) DACC DACC
12)
3 5

35



(13) Dechow [1993] DeAngelo[1986] 7ACC —DACC——
DeAngelo[1986] DACC (mean reverting)
TACC

-0.5
Perry and Williams[1994, p.159]

14)

Barnard and Skinner[1996, p.317]

DeFond and Jiambalvo[1994, p.155]

[Healy,1996; Bernard and Skinner, 1996]

DAcC
(15) Beneish[1997]
TACC
Kasznik[1999]
ACFO
(16) CS Subramanyam[1996] NREV +0.06 PPE
-0.07
(17) Kang and Sivaramakrishnan[1995] KS TS
(instrumental variable)
(18) DAcC DAcC
DAcC
DACC 1
DAcC
2
NDACC 2
NDACC
NDACC NDACC
Dechow et al.[1995]
(19) Kang and Sivaramakrishnan[1995]
(Institutional variable)
Nater et al[1996,p.165]
(20) pAcc CFO
NDACC CFO  MNDACC

36



100 DACC
(21) Bernard and Skinner[1996] NI CFO NDACC DACC
DACC DACC

Collins and Hriber(2000)
TACC (p-358)

(22)
[Moehrle,2002,p.399.]

C))
EM
EM

EM
24
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