HET “G5N” BRNERE LT ARARER
RO
=

WMEDBRIEFTHIRE, AMIFREEER ETARRRHECER
ERT AR E. 2 ERRMBHREREEN D7 EHERKE, BR
EHESERSTHE R PREMEER, 05w B o A K H F R O 4
WrRRH R, Eik, BXEREENFTRE A HHERF SEFRIK
R SCHE B R TR

BRI B IERERETUR, BRSIZERANBERE
HUHAETEETERKEENIMS. SIBATESRE L. KX DR
72, #EENRELTATNEREENZW, EN—MHFHAE, BER
B, “2FN BRABEREGESE—E, HITET “GFAN” BRI
H Em AR &8 KEBEEEINT.

EA—ANT XHBS, EREEBEESFEFMERAERSANTH, H
BEAFEEFANS BT AEN, UaEFRETRENT
K. BEUARIEHENEHK, USTHEEATS, BASHHEAHAHE
tr. BT “SHF A7 SRR AR KT REE IS RNE BN &,
A8 LN AR EREENFERT LAY, hEREKEESMRABRE
bl 21 31 2 o g

EREWABERKEM L, ACEARTHRE. RAER. A, #Fit
FUARMBUNBLEHI AN ET AR KR EHAOMBEMRE, N “GFAN”
Rk R, HMIEFEAXEEANER, FRELTERONRHEXER
REHATEE,

MNEBEMBRERZAKNEREEBEHEMTUEN: —HH, BTHE
REDURAFRKR. FAFNHS, HERBATIEE, BMMBERASR
—EMRE S H—HH, EREEENERRE TR &3
ABREHEOIERRKERFE, I~ TEEENRAZAHERER
M. PAMRAAT BCHMRFEHTEKEHE, AXACKRENE
BRAHREACHFE, PPIRANEEZLRKERNEEANRE,
REGRHPREABF ST HERNTR. SERARTREREE N E
TRAEEMNERE, KRRERARE EREEWEEZESE, Wb

i



BAREEREXARES

WEBEMFRAZANBEREEETEYTUESE, PEAAE
RO E BB TRITES, BRI LW EERM T REA B LUITR, XEEH
BRHERARSTEEE. ARA-BRAERSRERMNKUELERR
Adl, RELERRRFMMLA W UERAER: BLEEIHKE
H. Bl SERER “@ERMRE” md, REEKEEFRESL
BRI, MEHMERFHIFRT, WA EBEEANMERLHEE.

MEHERHT A BRNAREREFEYATUEY, £LHAHF
LT R RZMFHEND, REFEAFEFZRAEANGOEEL, §H
ARUNES 0 CERERFERIEANEE AN FETHIESD, X
ERarElE. N TE@ERUREFASY, —BASEHETEE: 5
TEERAAFHE, ATERRERSIHEHEE, mMZEHEREAN (BR
Bk, ZERFGTERREER T EH.

MNEBRENBRSHNZANEKEREFEYUTLLEY, FEHEAR
FAAEHEATREREEN —NEARENINHE. BREMEMBKME
KRR, BRFETERRIBRSBIIZRANERETEHF. MREXM
EHBELE, AEMEERLTRKEENONE, mREFME B
EIE, AEAHTEREHHEERE.

W LR EE 0, ACRH THENEREERENR, TENRE
BALE A SR AR AL P R 9 AT R R B R L AR Y SRR,
BALREFIE RV ER R, SIA “HNIEEE” HUH: RS R
TR, BIEEMHE TR ER, BTN TR E
AR THREEBE, WEBaYT, STERWEBGR, mABREE .

X7 BAREH, “2FAN7 RE, M3, MEMAXE



GAME ANALYSIS OF CHINESE LISTED
COMPANY’S EARNING MANAGEMENT
ON THE BASIS OF ECONOMY HYPOTHESIS
ABSTRACT

Along with the development of Chinese securities market, people generally
begin to value on value orientation and behavior of listed companies’
stakeholder. Accounting information is the important basis for stakeholder’s
decision-making and distribution of interests. Earnings management influents
_the content and quality of accounting .information, then affect. the
decision-making of stakeholders and direction of the development of enterprises.
The earnings management on the current theory into practice with the industry
sectors of common concern a hot topic of discussion.

Based on literature data collection and sorting out, we can find that
academics study of earnings management mainly in the concept, motivation and
methods and other issues from home to abroad. This another way, with Chinese
listed companies manage the movement of surplus ,selecting a new perspective
such as earnings management, economy hypothesis and game theory combine,
based economy hypothesis, carrying on earnings management game analysis of
Chinese listed companies.

- As a broad concept, including the management of the surplus profit
manipulation and other irregularities behavior, including in the selection of
accounting policies accounting, legal means to regulate the conduct of profits.
To the management of the companies it as a mainstay and accounting
information for the object to maximize their own interests as a target. As the
economy is selfish and limited rationality and the nature of the incomplete
information, making earnings management of listed companies is the presence
of inevitability, also making earnings management among stakeholders may
have a game.

In conclusion predecessors on the basis theory, the article defined listed
company earnings management stakeholders as company management,

oI



shareholders, creditors, and tax departments. Economy hypothesis scenario,
analysis of the game of the various stakeholders, and the establishment of
earnings management game of key stakeholders.

From the earnings management game model between the management and
the shareholders .On the one hand, because eamings management offers
shareholders shares, dividends from the opportunities, but also tax evasion,
which the shareholders has some appeal. The other hand, earnings management
irregularities exposed the grim consequences and the manager and the betrayal
of the shareholders worried that, if caught in a dilemma. This resulted in
carnings management game between the management and shareholders. Smali
shareholders in their own interest, want to earnings management, but feared that
major shareholders and management conspire against their own interests, small
shareholders and the management and major shareholders of the information
asymmetry makes small sharcholders with a variety of possible options.
Management has choice of earnings management or not eamings management,
major shareholders in large measure to influence the choice of management, and
small shareholders are often not the ability.

From the earnings management game model of management and creditors,
we can see that Chinese enterprises indirect financing mainly rely on bank
loans ,until the listing of the direct financing channels will be opened up. This
management and creditors will have a game. Creditors generally will not lend to
no profit or operating condition enterprises, only the sound operation of the
enterprises can obtain loans. Those surpluses through management, whitewash
financial indicators makes "good business” enterprises, access to loans if we fail
to invest, Moreover, lending rates higher circumstances, the choice of the
probability of default would be very high.

From the earnings management game model between the management
and the audit institutions, we can see that in reality listed company audit
relationship and audit activities, the audit clients as a shareholder were empty,
authorities to a double identity (actual audit clients and audit) exists in the audit
activities. This will have a game. For the sound operation of the enterprises, the
audit will not have general conspiracy. Not good for business enterprises. To
attract investors, or allotments, in addition to audit clients (shareholders) status



empty, it is easy for earnings management audit conspiracy.

From the earnings management game model between management and tax
departments, we can see that income tax is the more obvious cause to promote
the management of the company for earnings management. State revenue is an
important source of finance, resulting in the earnings management game
between the management and tax departments. If the State provides the high
duty will increase probability of earnings management. If the State provides the
tax rate is too low, it would be detrimental overall economic development of the
country.

Based on the above Game analysis, this article presents the corresponding
earnings management. Including that, establishing management stock option
incentive mechanism.Stricting division may disclose confidential commercial
information and the limits establish a good credit rating system, the introduction
of the "camera control" mechanism. Enhanceding CPA independence,
establishing a sound audit practice standardized system, and strengthening the
CPA regulatory constraints. Implementing a reasonable rate strengthening tax
analysis, improvementing of the tax policy, increasing revenue and supervision.

KEY WORDS: earnings management, economy hypothetical, Game,
stakeholder
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EER, BHIEFTSSFRTSHAIRENER, SZAEMNEES A
BUEIM AT BIEMEL. —AMELBLCLRHFATETY, —HAFORE 27 M5
RAFALCSLREWHHEAEF TS, LREANERFERALECRIMAARAMNER.
P EIEFTHBELTF LR PIREERREEENAA.

BEHIES TR BAHA LV S ERER R, DUAHRBENYITTRE
Mk R, FIZBAXERESEWRARANAR, EobH SHEERRENBA. 7
Rl g F 2 R E R B EE A FRRE AR, RETRINFEFFAOERTER, hTE
B g S xHEBHIFTR, L@ B CFHERNITN AT 2HEREE~EH

. FACHREMEWE, EHE0T EHAERHE REFENERZAEERN.

M 2THE BBE A RN EFIBMAREXN 2R RHRETNSEESR . B
£ R BEFIEAEXE I REATE, 2iHE BRI RHARE RORAF R 2B E
BKE, SHBEHXEFXENNESFHAR: BREREER RN, &0
FIRBRHIES AR ATHIRRIE S BEERRLORBARANRESE HTH
BBFH, SN AR RN REM, REENRERENFFTEREARNSIE
B, LR R AMKE: FRARTERZENHRE, SEAXESIEEMEER
A REVMBERLEH, BFEED: ERERXLHELELSIIMMEETS AWK
EEMBHRE: MTHITIEERE, £ LEEMBHTHEMNPF, PHEEFRANA
o, BB AT REE R, BEZBUSIERN S THEMETHIA. 2
i

fEA—FRE, BAEBEREEEET A 3MRRXMNT HER, CE—EEE
LWL THERRASREE, SMEMEIEFIMAXEHRERNATMERT
. Hil, BRATEERNRE ETARYBEENRS, HEWTHEE, NRLHE
BE, BREBMAMEMISZELTHIERER, ElaiHERAR, RIVRE,
w7 RATLRBRENRNEE, BT RAWSNAR.

ETRKEBRNEW, FUBRERKETEN “SFN” R, MERAEEM, &
EEE S AERRE, BrAKEENER. R, AEFRNARRSTEREERN
O, ARKEERRU—RFNGEERE. DUEX EiA R R R RRHEHIE R
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O FYHFIESTZEEEFRMEXHENTEMEFTHNARE. BiIXtERXE
BAT AR, sJLURRA AT RERERT NN EERAZIH, ATRICE R L
TARWAT AT EER, LRIEHTHYWEHE—ATENE, AfxERETEST
B R RS AT EENEXNEM.
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KO RE. -

BHAREPERTRERSER. AN RREAKER, KEUARNEAKY
HAHPMA AT AL, REMMNZEEREZAMHEEE, —ROKHINE B HFE
B,

B RMOBE TR A B AL, REX RGN A ELEENSUTRE, MRITIEHRN
KRS, Wi, BELERBXTEOMRAGEE,

EER, BABRETBOWRCENT MR E R ARBHNEHEEREME
BB, PnpATE SR TARFEAENMR, fTESRTRENHRENHELEN
A E.

(2) ALKEHEMEANTRIR

HAMTESEEAHR, 7% B LIERR, HANZ EEEEPEN
EHARRENRT, RRUERSHR ETATNS EAKERMNAL, TERSWT:

@ BREBNWER%

ARE, SIEAFFRRHEAIEE RS, Bl bt H AR RSEE SRBENARRER
%, TR ERASWAHEIT/HEE T, BREGEREATERMEA. Bh
% (20000 SARBN, HRELTARAARTRITARTTHR, Bligie. £
WAFR MG ERER ORI REFEERENRAKTET . "BFE (1998) 2
RS R M S LGRS L ARSRFAB R, 1996 FENE
KEFAFHRABMNFEETEATIHAN. @

@ BREBRFEENTR.

BANNTRAEREESNMRLET BRLABERXNEMANERTEIAR. K
PEHAREEIE: #LUE (1998) BRI, LA FEFERS B EPS (Eaming per
Share) <O {H#5E 0, BLETIHI ROE (Retum on Equity) <10%{BH:fL 10%Kf, &F
BIMEASTEGR ST, BAFIEE EPS>0, HAF ROE>10%. HULEHI K
Fik, WFLFEAFE EPS fi ROE & F AR BN A AKETHNTH. . £
BKHE (2000) MEHEIE VTP R AT R R4S, X LT A SR RE RN ARITR
R, Bl ETARWLEARIBKNHEELRAERRAR. BARE
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. EZRFRRBLE “MFEH" MREIFH. EELBRLPREMOCEZNT M
ZRLRIELHFEANEFEEHEABFEFTAN T RIEN N EFREET DR 5
&, HENEAE., MEERESR T, “@FAN” HREFRHERIEAS. 7
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Fig 1-1 fundamental research frame of this article
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ARMEXHLABERLERMTEEN, HRHTRAKEENEN.

REEAFNBATENE LERAERES . HPHEARRENSE: . TK
HINHBLATHE “AFAFBAE&TESINMERAS T EIRASET R, WXL R
BREBE “EAERESHEE, B0, SIEHNKRT, NHRTHERFENRR
BAREMAE". mRFLEAABREBLEE “AFFEFSHBCRAEE it
f A e, EEEESHARKEREA TGN ERKLE —FITR . PREKE.
XA S B REHRE “ EiT A& e H Mt BAATRARAT A", JHRFH1EH



BR A1 K SR 26T 18 3T

“BAEHFERAELSASHHRNR ST HERY, W

Bitth FEASSHSENEREEE NN H, FHRRERKEERBRESH X
MR X245, " XHARANR, BREBRATEENAMRES, LBERE SO,
Z—ERATPERGEED. BXRLAR, BREBRARNESEE LB ESH
MHAEA R KT IENERKLBR, HTSTEENERE, NTiiENARESRKRMTA.
AR, XRRGEXEEESEUSESIIERY, T XHELEBNAESE
M BEAMASENRA.

AAEERARSHERHATLI N N EERE, BRELXTEESGHITLR
AL AE, MR- MHELREREROHSHE. THFESLSERNY RN%
#, BEEASHAR, —LENSEESAANEL—-MPHES, BFERFTEN
fERl, BEXEZHRLT, ARELFANKRERHS, FREERRHKERETH
@géfgﬁﬁﬁaﬂ%,ﬁ$ﬁ$ﬁ,m%mgu\iﬁﬂmuﬁﬁﬂw,ﬁwﬁﬁ
R AR EEE SBRIE X

EXUANIRA XNBEARBOES, RATERAEATRAGT LN
X, LA A R EER AR NS BIGHTS IR, DA ST RIBYFIRNT .
212 BRERPRKIE

ETULBRATENEN, B{EHNZAE THERRSE:

(D UAREEREAES. BREBNIAEATNERE. ANEREANE
BHMLEMERSE, AREBSHTBENTE, AEELIHEHT, AREHLHER
ARG A, FERANKRAGEREES TS EAMBIETREREBRE T iR EH.
FUERERANTAABERAFTEER, A RRKSEEN A, EXHFFNE
HERKARE. AFNEFS. REH, BNeBEREAR.

(2) BREEBNESNTZE EERATNESR Flid. BF. AR, BEEA
BIZEHIINABE S, THREHRETL. UREFTERRNE T, st
Brt QSR AMHRE, LR “SHHER” FABKEENEAFERA ZNE
X. BERHME, NARBENMFEBRKRE, BRAEEIIEINS LA 0%EE
£, MLRBALFRAETFE R 6 5 R, FLBRRKETEREREHEEH
HMEREPHRERR, MARLTMLFLEREN.

(3) AFMIHLEE X ARTENRE, WRKEBREAFTN—FEHMHTY.
ERKEETES, A8FHHNMEFSE FHROSIHBORRRE S H, NTSH—
LR MR E R A T BFRE AR, DPRALMASHSR K.

2.13 EHATHTRKLEERGLRE
(D) BERHHEABABRHNTERG LR, ¥k hFRHERBXENM
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EF “@FN” BEHRE LWL AEKREEEEDIH

ERERHARNENGE, FEREN TXHASH R NETSTRREHE. BT,
MERBEOBBHXEEGS) FRRENSA%, HPEHFHAETHRMERTRA
M. W LEFHHREELS 5SS AR DEMEEEMX. XIR xR R8
ARHLEI—HEREE A A ETEIES 0 BR B ERARRER, H—rmth S 8E
BESREHMETRREBUER S FMBRAL. LK, BTATRFS5EME 86
R 15 SRR, EMEHREBVE LA NEEBEREREES (T, Fit
LA A BURBLE ISR ENR T HigR, ZER LETATM TRAER
T . REMRRE. BoME. SERSFTEN, HANGRKE. BSRHRSNS
BE 7= 28 R B H VAR R 5 SR AR AT B AR B, — B T A R AT ey SEUERR AT E
BT X~

(2) £ THEESIRFRBRTREREENZE. AANKRSUERAEEE
WAL, HRESHEURBERMG AR SHERERATERBFEERN
#. %, RLMATLSEEHEILSTHENeERRNER, BMARNEFEE
BEE BERR A, SWENATRERAS, DARE-ENRGHE, STFAT—
ERPEFER. HK, SHETHHERFESRKTRERZME, thin: #7180, HHE
ERABUHFRAEN MG, BRI, R RRATIHS T SSFEERME. 5
=, S BRBRHFIEEGE TR SAXMERHRELE ERIESHER —EREN
SRR, HiFRESRENE— e TEtE.

22 “SF/AN" MEHEER

BEEZRESFERRPREXDE “GFAN" BRINZE, ilh: “BFA”
HRAG=AEEHE: “S@FAN” RAMK, “SFN” (T A RAREMN. BfR
AT “@FAN” BRRAEIMENRRATRESEBR. =

Bk, @FFREEN “@%A”, RAKRAFYRREERMERBHA.
“EEFAN” WATAHKNBRERB RN, X2 “@FA” BENEE, KB/,
“SOEFNT BIRBRET “@F A" FEASE, KENRLH P ANSTESR
HRENERES. DL HEE (BER) PE2K: “AR/LFRENELETEER RN
iy, ERNVKEMBANRE, BR—EMTH, EXZNRRENEMNOFCL.”
Fig ik, WRBESHAELE, MEEREXRRIGF LRI, RiaLIERSE
HRARENFAG, XERLSMEN. RIMTEMMERHL, KBS RKREEAT
BN, BIOISRAHEEHNUATE, FRETES. RBXRBEMGEE, W
RUTMATERETE. —BR SRR OKE, T RREBTIRF CORE.
BFFEZEAHTEE, HEEALHEKAP, ARRURZAIRELS, HASS
BITH#HEAN, MARBNAEREEACHTE. ANRESRERRNTE, £
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BRFGRH AW 547183

EESTZRATE %, PEIHRMAMBILIE T ARFCHERLAK. SHEK.

B, “BFAN" BRRE, AWNHERERZFTEEN, thaRAEURDHIHE
MRHEBRAHTE, EEMARMLEPER S CHBEAHNE. ERERTEX L,
R ‘2N BREURABEEARR. EELFEFAER (Simon) HREMN “F
REMER” HHBTAMAREARERN, AMNEEHERRESTLN, AfIX
FROERSERAMEFATSN, Bk, ARTRELKN. EFBEENEET, A
IR AR, AR TEZEREERNTARDTE, REKERAX—2
R REDARRADAEEREE, Hit, NCARBMEAMELENRBITRR
FHR. EREAESMTAREREPHBEEREMY, oo

M, AXANERMERARERERREHER, BREERHT “BFAN” B30

WAL QAR RS,
23 “GHFAN” B BREENEIERKREIN

231 “SHFAN” BENEREHKRRD

T — IR REA AT IR &M, REEXENRAMFOEMZ L, At —5
RIHER AR . BT, ENERERTAERGHRAZE, FALEEETH TR
REBMMAFHRIRES. 2FFERREDTRBAE, S—MFRHEXERRALT
BOMFZ, FRENARRSFEEREENDE. BREEGE “N” BEEE
HXRFBABFIR KRN, MIETRAOERT, REAITR, E2RRNAEETH
AT R, ERA SRR K. ENRLE, BT AMADRDRERE, AR
HFNHFLENEA L. WIERRANATENE, AENFLBEREETH. B
BEATRAR, “S@F A" R EEREH A RR.
232 BREHENGITRI RS

BERPEIHSEIE: 25A. 73, F8. &%, XHBH. &7, vf. 2
5 MR R W PIERTE IR KL B DA MRE X, THREN A, BT,
THRSE5ANREER; MRS ENERTHRAIN, €&5Fs 5 A LM AR Rk
B al7Eh; HRENESEAEBEPHMH, FHRAXEME S5 AMEFERNTE)
KA IR HERS 5ANERTREHIAKE, EEHFS S AKIEERATRIHR
¥ REANSEAREXLHRT: SREBHBEMEBNBHERNES: HELE
B2 5 A\HNBR LI EATHMA . ERET, 25N, 178). 4REHRNEE
A, SRR B IR AT A AR e i .

i TR T AR ERA B Eig— AR RABR X £FM EEBFEFFRIAN: 2
FR ‘T RIIRAMKE”. ARTARERAFTLHBENSER: EXE, $R4%
i B bR R AR AR TN AMABEKML. BTERARRE. BRATHHA. &
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EF “SFA” BRNEREETARAEKREREET

AETHENERBEHURAGSSENA SRR, FRMTRAZERFEATENE
AR, AA@ats SHEnFELTE (MFERAER), BB R EREN
B
233 “EF N7 Bik. BKTEAGIEHTRRE Sty

BT “S@FA” Bk, ATTAEEMERLGERFFRAMAHEHHN, BINER
ARG FRF BB AR v, BRIEEIS, EEMEFP, TRHEHETRELA
G, E— T AR thH R A /3 2L AR 22 B T B A SRS, DMK T Fo At 3R,
WIXFH RS A ZEERFG—A LK, 3%, mR—MAFHENRRASPHIAE
EHMEEMIFTE AN LR, BAXNERASEERNEEEFBREEEN,
DIR R ZEIT RIS B4 B, PR B SRS A & A g Ze e — 4 LS . BN,
ATRERE. BR. A BEBIIFRLAANRAEMFRER, iRy
- BEFRE AN AT, UMEBSBARAN, X, IR BFERETHE,
H#AHTRERKETENERBHRERWFTOEBNATEUHAT T &, BERARE
BHEASETTEE. I THREGX—HE, EBRENRAESIT —RIIMRAUNAE
FHIFN. ERXRAPNTEIRS, EEESHARAKATE, F-ElREEREE
REUBTARER, R HBFAMRRL. HELAEGEEFFEOARERE, HERX
B (Moral Hazard) T IR IE BINFE. ENHREREBNASEN—FHER—
FHAHERER. AENREREENNEE, TRRRETAFAZAHZE, Wk
RETEAZ G EEEFNHFABHENHFOFEIESHF. BaREBANHF IS
W (Adverse Selection), EIBRBEFHSFBAFLE RNZ S —F RNBH TREREAN
AIWiERk: BEIEAHRTFBMNSETARE REERR, RETESHHA, BE
THEBHUE, PXFERE, WA RH—AABAENH—FANEEHCHRARER
B AT AR, TOXHESEE A O .

BT “GFAN” HEMNERENE, SFEMEXEERESMENERANL, 874
FEHEXERAREERSERHENEE.

13



BR PRI B K W50 R 3C

3 BAKREHRERSTRAEHEXE N E

3.1 ARIMH AR T e

REMARATRNFBMEXRE? ESAHLEFERESRE TIH=1TFEN, KX
ETIHBERRENEE, TR 3-1.
£ 31 BAABMAA
Table 3-1 who are the stakeholders
ikl HXREX
BB A FEH AR (1963) | FISiAHXERIXE Bk, BRI, A4MATHER
MR EEFELTRERIAA B, A7 KRR RE

EEE (1964 g
FIRHERH R B B~ A 0 AR A AT

| BED (1984) iy
TR R E 8 (1988) ggﬁ;ﬁﬁﬁﬁ*ﬁ-% W (suke), WENGAN

MR R ¥ & (1989) | FlaHXEEBU AR EAFTRENA

5% B EF AN QWD M HXE L SENMMATKRERA

et X ERBLHE, B0I%AAFSFENER: ©I8
BR MR A (1992) | B-PRERRNFETMRULAR, BT A AR RN
YRR, CABUIA AR 48 B AREOH A

MARAIRE CRELAFPRAT — LY RE. AHBE, &

RRTEHE (1994) BB A R EXIEY, FHRLAET SRR
B, diER, AR FREh AL R
BN (1995) ) 2 P A A 4 7 KRN, Al ML e B s VT B

PE L Mitchell, A . &¥ood, D . 1997. Toward a theory of stakeholder identification and salience:Defining the principle of who

and what really counts. Academy of Management Review 22 (4): 853-886

ME 31 P LLEE, BHFRIEEMXTFARFBEXEARETIERASHE, R
ERA—ME IR RABRE E L, BRFMHNE 30 FERABHXERRHEES,
LR TR & X R AR AR, STULE @R, A ¥E RS
EHRECEENTRENREZEXMNEE, MITERANREUIEFEMEXERER
“UWATRIESEZB AT EIIERANE, BT . “5AFTFXRRMNT BREH
BEEY . IXPRIZAESLFRT SR LA AN, HERARTFER RS HR
MY A B S, AR SAXERIMALTATF. —MEBRENEBLE, &
LEENERERAGHREREABESAR T —EHRER, FESUPHETT —E
HRARTIFA (Clarkson, 1994; Carroll, 1989, 1993; Starik, 1994),

ARG H TR 25 AEE S IARIBRAAXH I XAHE =4

B—RINKh, NEAERM ARG BREA TGS EREABF A ER X%
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ETF “SFA” BEMBEETARNBREZER S

F. R XAMBAARETEE. RER, RERRIYRENER A REIH
SZNTREHERPMARBERRE TR EMAXEMNEH. RECHNXRES ARE)
HBREXR.

BRE NN, AREAFRFHEEXRAMARBAARARMFRMARE. X2
AENBARECENXBEEREAFNAGHERAXRR, FEBRAEEXR.

FB=XWh, AREATPHRAT ETRANRSHASRBES R RERET. FAL
ARAEREE, HAEMREBLIETZ S5 AFREEA LM ARBE &, XbE
AR RIBERET 2 F M ESIE S BT, KBS — Bl A, R En
WK, Fit, MAAF XS R RATREREN, AREEREREALT,
FELTH-EMRRKE. “ERARRTIME, —REAFTEALENEETE,
—RREAUPANEER. BEANERAERALERET . CHBENANDELQBRHA
HBREREFEANEER. HRANEFEHREEH —MTHENEH. BREFD
RHBETBEAFBBAAL, ZEARLTEHHEARRNFRERES, BAEREEERH
MEAK, REHSEFPNALERT. FRTANFERIBHOR—RFTHE, Hieal
RSN, SAGANE SRR, ARARAZITHE TEF AL RN RERE,
B A AT A TRAT RS,

BREUEAFAMBAXERRE, FXHPNE A AR AEXE ERAERER, #
VAL A B, SRR, HRE. BURET]. XM dfmtodE. Big
MHEHKAE. WA 3-1 Fig:

(EHRE. Mk (PRSHRLINLARKERLIENA), TEMRSFHKRE, 2002 FK

BUH A Fi#E (BA)

Her7i ———*i:Eﬁ idadl

HitHLH ERE(CEEE)

BT

B 3-1 29 ¢y | BAnk A
Fig3-1 stakeholders of the Company

32 BAEENGHXEENAE
RIEE 3-1 iR, BE. BaEA, G0N, BA. N, HfE. BRI M
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BR PR H K B F AL 3

Rt 2AR M LR, AU SRRE, REHSES L ERFRAXE. BR2H
FREFITHXERWANR, DRKEWREHRE T EHGMAXERTRERNER
BEHEXHSEA. £k, HEHE LTASNREKREBRBEMTOARHEXERR.

AL 5 LT AR BAKERNASHAEREAERE. BE BIFEEH). H
BA. HitH. BFBEEM. WE 3-2 Fos:

=17

I — m—y
( WA ][ BBA Il Fithlt Hw&%ﬁm]

B 32 AagmEafiamtd
Fig3-2 stakeholders of earnings management

ERRAFDPHERELENSE, mEREASREA, Bi125RE ATM05
ARELEN, BREXOCEAFNERIFE, BREAGF2ERNNNABAEREREA
A& ER, MHERARNEFLAETREANES ERESITER, k3]
KiEBHARNBMERATHNES, M E=EEHENRROEE.

EER, BHEREESRAHNKE, BRTESRIE RN A TREATRN ARG
FBHEAFRARAMEHEENAEROREEE. RITESRILATHITHRER, &£
mATREERE, REAFARMSITRE, UREHBFERA. UELTSEDER
SHROBELT, HTEENATEENEELRRXARREEUNA SRV, BT
FE Eh A AR E MR R E EERAER S LEPRREILE. EHHE., Bi=Hi
RESER L. XS ERE T A R AT N EBKE, EXeihnnT UEdR
FESRBCR MM, HATRE WA BN T RS HMERES, EHHEHX
b (el SHULH 2 2GRS RSN SRR RMHESSTRMEEE D ARP B L HBE
AF oA, RETURDEE. XRERQ LB HEE L FBRFHRA=ET HE.

EETARFETESHH L, FEAFTEMNFTREAN: BE (BX ERHEHE
A, AFAEEE CLBFEREHETLE RN, RN EE%F A, FibIHE (FitAD.
BEMARNEBREZ BEEESFRERR, NFEREANHASR, K- LH T
W FRRAERE, HTFRAATF AL AR —MEE—REXR, FHOHNER
REREMATH, RS IIAMARNEEBEZ M~ EEE, E27E LT AR
B i KRR IHEE T, RAREAFIRFLANS el SREUNES M (%
FREVH T BFEAMBEHE o) FETHIES D, st s ity i A 7 2 8 it
WHERRXFET —ARBANKRAS: FHiaMETATEHEREY—F, REME
it d HFFRRA (BEHERA BURFRIT. RSB ANR2AK%E) AA—F. B
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EF “2F A" BRORE LWL ARKRER GG

AT S IH T E N E

B R i E ML H RS TR G, AREF00 28 SR 5 £H1THER
WA, A7 LANBRERBAR RPN EESHRE, HEEMNES, iR
BREBBLBDHNOBE. BUNRETABERESAGANES RN, EHRM X, £
BEREMBIETEREE, ZSWBHFEIETHERITIRCR. FIAHEB A
FAFEBRLRHITRREEN MBI AERZI. EZAELT, BRFBLEHIT
REAARBKEEAENSE A

FXREHMNE. HREN R TRARKEEBEMTOTALER, ZERRE
ATPFBERECRBIFARBEREEONGARSE. BN, S—RELKHR,
BN AR A A ARRANRT N EREREA DY RARANEENE, wAK
FBHREA—EEL2 52T MHREREAFRREERLH, MR R EERE
W2 ERESEERIEREH: ATMAINIEFKNAFRNAREX, HEL
" %E A TRARAAEAE, ANRE—RNTRBEER, FAMMIBATESS
FATMKRERAARNFEERE EE. FURCREHMENE. HRENRATHRA
BREEEFESIOTEE, KA AR ERLEFAERTERKEEOFHHEX
Ho
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4 £T “GF A" BRARKFESHAMAXEREFTI T

EWARAMBHERENBREBFESRANER, BT EWARFEHAREN ‘R
FA” BRR, BREAFAKEWT, BRIEELRN R REEARETENSRAE
BOEHT HOHRBERTERMEBR, NTIET ARARRARE N EREE L H
W, REEY EWAAMNBHXENESFMTRIBREEHHERS, X
BgR&T (F—ENEGRED RBRAEENFHESHRAXENMRHNTK.

41 BAEEEENEXERBIESH

411 RENTEHE#THRAEEBENZE St

(1) REFEBLITAKEEFOTLARE

FEHREATH B, (AR MAE ENHERIRE, MUHAFEL =% Mg
BEA, AfesiE L. AEEHK, RARKEE, #ITHEAK, SAGEBREL
H#E. FN, 23BKHHNREEEHTARRGRAMREEN.

e, +EIERSMEXRIARE, EWATAERR, “BREZFAFI™IK
mBRERLAE 10%00 L, BTRE. BHE, BN NA 7 aTRET 9%”
ATREREREE, LAARAREHHERERBESE-REE,

REEFERE, EERETMIIA ST Rk, BEZFTREFLH, BHRIEA
A THELE EH. EHAS—BH L ST 98T, EREEMK, HElE LA,
FERELFRBERRZH, FUENCEANS, BF LR IE EirEwE THER
MIREIE R, EHATNYRBESHIET. FUE—FESHROLF, #58pIEETR
FENBR, FHTEEREE-—FTH, BZFNEXTLENFRAERTE BT XH
LR B, REFEETAGRBRERTH, =

FHEATREATHRTTUER AT S, hEBBRITIE, IEATRS
AHBEERRA L BERLTRAKEHR. 0B REE T LE R EXFI SRS
Mgk, BRARLSREREREE.

() REAHFELTRAEERWTILNMEE

RAENTFELITRREHEEARENDTT, REBREREENFCRREANL,
B R—HBERI, REEMARNES, £ B ET SR m R AR R R BUE KN
BUaH& &, FAERNLFPHARSSENSE, HEREASREA, K#A
HEEREEAANSIER, MELARIHAEANERBEREBSTER, ks
RHEEANBRNEEAN SRR, RREERKESTE B EHT A, BRI
BA#K B SR K RAET, R AAXE RS E BRI 5 el fE o 5L “ i
EER” M CEENET, MEHRGEERTHEEREHES.
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EF “GEAN” BRNEE LT A AAREREE T

“WEEHE" BREEREYGEL HEMAHATESEH B TEBAMH=ER.
e E) R MIE B CRERMEE S, HEen A rMaERUASE LEMh ERePF
. MARFEERAES SARNAELRE, RARETEREERUOXIERTHA
AMEERR. FEERFARRAN THREEATRILE LEEE, EREEREHN
SERM. X, EMXEREENE, EEELTHEMNANAM, AEELTHNS
Bituhr . BT EMEIENSGE RS HRAXNEKR, Fradsi A28 sir-ffaues
R ARKMEES . FRRBEARETHBE ITRAHE, BREF-EFEL RS
BEAZHERRE . B &R ol B AT WL i Pk Sk TR o E BB 20 A B k4t
kEEEHRRE. HTHFTHNEBATHNFE, ATEEEN T B BAFEIMRIFLL
ZHSNEBEATGHTEBK, RSFREERBIIRHM EME, ZBSTREEL
SRR FFRESEVSRFARNAL B HMERNARERE, Hkmis
RARMETFOLSMEIRE: MESSELSaEERELYE “MT” HKIHER
MaRERE, HKEVSMTER T FRLgsmA ASERESEATG, XERP
mEEEE. hTHAESERELEEBNINKSE T HRETHEBEE RS
RR, EREIHERAR, 2 EBVIHE TR,

“EENR” RERRBERAEXHERZE B TEBAINRNEN, £IFEE
BMmEACHBEHERURRTERAEENMEEMNRE, BFFHEHRESTHR
£, iE%, SEREHAEUEZTATES, Bk, THEERGE, EWTERKTRE
i, EEERESFAESSHRGERMRS, TH “WEAZRS" REERSIHEEE
RE BT R OC IR AL i B 0T & R B 0 AR T B & RO IR B SRR AT
Ao

MEEFREES S ARZEE, REBLERRHRNSTHE RRAZEERE
BARENEELFNZERS . N TERREAINEE, —REKEMFHEIRRAE. T
R SRR B AT KRB R, ERARNEMEAFHLE LS
hgEsR, EERMRADSUHMARBERASHET, EWAREERARMYAAR
BEMEFHRE 2 HFHERR, B2 LTATTTHERNERBERT “FHH” XRETHR
RMRL, EER R, AREMKEZSTRFENSENEETREEEE
WHER . LN TARMSBARE, E—ERE LRAELRETR., BHRE&WH
KRB, WAEE, BURHIR. ERERNNSE. Bit, BEESERRREHE.

KRARTEEADT B WF MRS DBARMF N, XERECEARM A LLEH
BIEE, XREBIPRAZEEEFE. 2FHREEXFPIRHME, #THS
HrFl i YRR ERTRAEHE, ERENBLARFAERKEETRE T B CHF .

BREZBRENT LW, BR. SUPERVERSTRZETRERER, HR
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AL T e 2049

LT RKEEERAEHTERENELCEEANTRIEREASLRME, &TFENH]
L. XEEBRENERRZ AIERKEE L2~ EHENER.
412 BEAAREENEREEATES

ELBEP, — R LHATGREXTFADNLERANZIUHER, BHMKRE (X
BR) —REEF-HERGEEXTARLERANGER, BERREE (FPMRE)
i RE T P IR E MBI R R AT R R SE B AT B—BRF 0T
fit: BZ2E5AZAFEESELER, IAZE5AARRER—HATTHTE, BT
S5 ANGURETHSSANITA, BMEFTERSAR. “HIEXERE, 4%
SR REEIFERTERLT FEMAMITER.

1 RiFH

A TP HESEERR “G5F A7, LRk 8BS B R RABKRE N B

B Wi PHIRE, mEX, RAER;

C PEFERHBANE BA A .

2 R RN E L

—AMREESHERMEERRE 1, XUSERMER. &, 4F, 258 X M YRR
w —MRETHBRARAN. HFRAKBLAGAPEEZLSHERNEENTHEE—K
B 2, FRREhEGRDEREIBERHERER. — RIS A 74w
SE—F PR 3, LIEMIIEE MR, HBARNTEAE MR R
W, AR RASHE RSN AETRIIE. £ LRRART, TR TRE:

1-p
BHEEZ1
KR 2
BAREK 3
e
R TER i) AER E(Pe1,Pe2,PEs3) F(Pp,Pp,Prs)
A (PAl ,P Az,PAj.) C(PCI ’PCZ’PC3)
B(Pgl,Paz,P m) D(P DI,P DZ,PDS)

Ba1 FEE. KREADREGERIH

Fig4-1 Game Analysis among Management, major shareholders and small shareholders

3 REERTTUA T ERRE. KRENPPRAKAEZETRE:
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EF “S% A" BROREEHARABRERBEN

(1) BRAERREAFTMHELWGRRE X RE Y, ZRIE—DEH 2 TSN
ERLEHRN AR, LNTHHE, EEEMNELIS. SREMEARNRIEY, A7
BT XOBERp, BT Y MBES 1-p, WX —HEE IR MR LGB b 5E
s tE kG

(2) BEHNEREMRE, X ZRHAR (BFLAF) BRIBUELHFIT
HR, FATRELERKAD: YRIBKAR GRAFD AWRFAARIRERE: RIEX
HRUAFFHE (BEHD 2), EELHFREFNTHE (B2 1), SRELFM
ERERUAFHER, ERERAMERT, ATLRGHEPNR .

3) ZERMHEFEFARBRNREFN. KRRETAFFERENHNMER
SHrRES, BEAREXATMELHR. X BUAFNEREERETHMEFHE, K
BRAEMLFEFEHRENHEE, W Y XYL NEESRMAFFHR, KRR
Bt Z BT R BN LR T (KRR XA RERE B Z# T &R P MR, Al
BAS58%). B Y XRAFMERZRERFHER, RN KRR KL H
FRNBARERREHARS ARFASENLE. HAEM32: WERBT), KRE
MARFHREBRAORE, P PREPRBRRE. RZ, MREK, EEEORR
F LS HORHE T I 5k [ AE B 32T

(4) ETRIEEHAPTDPRARBRERY . BTHDMREBEENI RS
BE, UPPMRASEER. KRAZEEFEEERFBATK. REGREFPREL
EANEERRRUFT G R 2XRFARATHELAL FTHOFL T ATANELR
B ELHFERT, FOREAFFEE: BREMFRE.

(5) BEXKEERE 6 MLV R, BEZEEAHIHS AL BE. CA. D
m.EM.Fa. BEE. KBR. PDAREFHZATHA 6 MRIEF R TRRERR.
1| RAEHAR, 2RFABR, 3RFPFDMRE. WER (Pay Par Pa) RFANH
REBRERSATA Pary KIRKREISIAA Pazs PRI R Pas, LAIEZRHE. (IR
R

P,=F,>F >F, >P, >F, >0

Po=FPp>Fy>F 2R, >F,, >0 (4-1)

Py>Py>F 2P 2P >F, >0

X—BEREAETEZARRAREBRDRSRBBHME, 70 HERMUKBE
FHELRMERMES. BAAIRTF 0 MRIREND T RIEBERABHT. HF Po
ERUBERBFEERD P ARARMAT, BmEEANN.

4 BHE. KBUIRAD /MRS bk ik 5
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BRFTRHE K F L4112 X

(1) B E MRS R R
Ry 5.0y = PYBn + PA-7)Fp + (= p)apy Fe, + (1- p)ap(l-y)F, +
(- pla(l-B)F, +(1- pX1-a)F,
HFERERTFADNRLERER, FUTRE p=0, BT LEE R AR
T—EmEa A
Ry pyy =By FPe +aB(l-7)F +a(l- B)F;, + (1-a)F, (4-3)
(2> KRB a5 R EOE
Ryapsy = PYEy + p(1-7)Fy, + (1- pYafy Fey + (1= plaB(1-y)Fp, + (1- p)a(l- B)F,
(4-4)

HEBP, KRAHTFAATLFREUN, A E5HRRERRRAMTEES, TLL
EXBOARMNEZERN, FWRE p=0, H7CLAS B ERARBITEL:

(4-2)

Ry sy =By Fe; +af(1~y)Fp, +a(l- B)F,, (4-5)
(3) B/ MRFRIBER T R T h -
Rg(a,,a,r) =prP, +p(1_r)P33 +(1- P)aﬁYPcs +(1-plap(l- Y)Pna (4-6)

HTFPPAREXMAFHLEREATH, AFld -Eh S F R EERTRER
REURA. B LR A BRPERK.

(4) HRBREIf# -

ERARAMGERGEEL 7, 87, v, Hikk:

P
a” Eargmax Rl(a.ﬁ.'r.)

4B’ €Eargmax R 4-7

Aa*8'r")
.y €argmax Rm.ﬁ.‘r.)
Elis

E =ByFe, + B(1=y)Pp +(1-B)Fy =P =0

%-amzma-%,—a&z -0 (4-8)

A

oR
a = pPy; ~ pPy, +af(l- pYF; —af(l- p)F,, =0

R FA (4-8) 11§



BT “SH N RMEELET L AEXEERBIT

ra‘ - B, ‘PAs)[(Pzz =Py P, = B, ) + (P, = P N, _PDz)]
(- p) P, - B X Fez - By XFes - By)
- (PFl_Psl)(Pcz_Pnz) (4-9)
(Bez = Pou X Fey ~ By )+ (B - By NPy - )

--Plzz'Pm

Pcz'PDz

Iry

Y

5 WHRHMEHEE X

(1) /MR B 570«

My HigEm@Ea AN, PAREXOHRRRRFELKZIMAER. KB (Pe-Pp)
FRTRXREPEREEERRBAERE B SKRARNEEE &R KRB @S
2%, HZHEMEBKE (Po-Po) BX, W yBK, ROPPRFBEKRER, A
MREM T RERK; (Po-Px) AT ARRSERRSERINSE RK LRI Z
%, BHAKX, yBAD, FMABRERERRE, ATAEZRE.

(2) BHERRE:

M MBERAT L, REXLERRSS. KBREAURPPRROIAER.
(Par-Pas) BT AFEERARY, PIRFBEEPRGEILE; (Pe-Po2)
R T KREAEZEREH KM EREBS KR ANERE S ERMZ @S
2% (Poy-Ppy) RAARZERRAIYE, KRANERREEGE, FHREBRESAR
R EREMIAIZE: (Por-Pa) RFEBEARKBRSERME KB R EXEH
ERRBHEREEHEERNXMFZE: (PoPn) RrEBRERMKBRFEERML
AMEAFZE, UERH#HS a EMX. (Pn-Prn) REARSERFF EREME

%, FLTRAKEH, RASABRERSREAIIMNLZE: (Po-Pr) REEREN
KBAREBRMATMIMLE: (PoPr) REEEEEARKEENAHFRT, F
PMRRZWMAEA LW ZE G AR E B T B SRAXHEEIARE B SRR
M ARE BRI AFERER, PIRETERE, (Po-Px) Ba®K, §RE
LITRAREENME a 2%/ BHBEXZEETRELRNERINES.

(3) RBARBIH:

M B el R, ARRAEREQSMERERN. KBAREEHER
ST ARE R DB TR P PRARARE, KRRMEEROITANERRENZER
BATHMR ELERT RPMRERNSS, Bt SR BIEARMSIRATUT . Bt
JEE RSN X410, FITRHEEREREMGAA . Wit IU MBS %
Iz . RNETUEHARRORETATEERLEERERNTAZ L,
RELEBEEBHRMRELBHTEOE, EHFERPLLHEEMELME, K



BR PRGBS 10 X

LEBERTHITEREE, LAMBRIREHILERPARER. KRR, EHEZME
REZET R, 1

42 HRANAREEENARE G

421 BIAIA RS BT R S B A NS 4
ARMABEEDERFRER, AANERAMEDLRONT, BESTHERN
%, LAFAE SR, BTXSWTORARE, SENTFSHNEBHRR,
B, BT RS, BRERANNR. XEEERRNTE IR
AT RGBT R, AN, NERESRBBRILYEMALE, [
ATREVS, BRBAN A ANSERARELMRE T2 TH, RETR
HORAMAK: MATNT HOHSNALRERANEES, I TIE RS GHT
BAEE, EEHERNTINRT, Rar-£Hsk. HABRNFRRAREINK, A
| AWARSAE T YRR, E B TR, B ARIA TR T A e,
AR ERBHENARERE, SR (ELHAFETHE, FATERLERT)
H TR H SR, TEEEAT NS REAEEEE S, 3 ) BRIGZF HOEE.
EZERT, ATNERLREBERL “HERlR" SERMARAXLNER. X1
BB FI SIS 4 E B B TAMER, A RMRRBEENRE, RTA M
HUERRMEERAERE (EERHI) BAOHSHER. FAMEE—RER
TSR, TIRIHIE & —REF RS RIE, FRAEH BTN ZRERA
FRAMMFET, NFREX L, FRARRRLRE, TIRERAREETE.
FEAEE, FRAFEROEHRAATNUE A AN LM, BEEHLOLHEER
7 B 75 Rk T BB 2 R T BT T — R B AR SRR Tk, iy
AT LEEI G R 55 WA, GO E T g ik 4 7 B S T8
B, Bh, SHEHNBRBMR S HHE B IO 2 5 R RAFEE S HEAT R, e
SRR LUEA AT A SR RET AT . EFNASHTRETNRET, TUaTF
BEMIERE, AFA—ELHAMNARSTHERNER. X8, THEFEL— DT
R, Bk, BRANSRE M ETONR, FIRATEAEEN, REASRAE
B % TIRAUB T AAK B A, QEATSESYE, BRI RESmE, Raessit.
B4, A7 (BESESRE) EENFENEERBARNENTEL, XHEHDERERHA
HHH, — ARSI TR R B 77 E, B — MR AEE E. LK, R
EOBAT G LA RS BB T, MERARATNAEREE, —WALLE
AERATHEREN, ST BRA R NSRS, E5ETERMMETE, THX
ERESTRARNEAIT, (BIX— A i S5 B R 47 . 3T
ATIE, —BEAFIZ MBI, 480 TS Pk AT LA 2 7] in ™ & iy
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ET “ZF N7 BEMRE LT L AR REEG

b, BEETATAT R, AR — 5 0 BRI BT I, TOIXFERE 5 2 A
BRG. IARKE, ST S, 25 %M SRR RE, el “BE
£ HOBEAERAFEHETHRATE SRR “BH” TANAF (BEIR)
T . MEFNAR AT M SBEES RANE AT RS, b TE%HBRLHRE,
AR ERIEE RS, BETESEIRARABIRL, MHEXSHERKNE
Rk, AEARMETER DT HEFFENA, WEMRETEREHE, ERATA
2, FRASNNERARZSERR, EXHERT, BARATELN.

422 BEARAREREN A RETEEFE Y

EREETSHT, ARNEHEARIAZEANEHESTARERR—HEE. &
%, AFEERTHERK, MRAGEEEHX, EX—-MBRATAHRNARTEE
HzF; EEES B, aTHARANERNONE, FHARNEEELTRAEX,
HITEFMRKERNTA, BT EMEEMY. BTRRAN AR KEEHER, O
KAMETRE. BEHRE. FRERAETEKYE, AATEN TR, Rg@dsq
FEBENEHHUEREXRLMREERDEABEL. NATHERATUEIRRER
HEARIT HERIRT, B, FRAN AR ELROMANEERIERY, EEHH
RERK. SRANLTDEMENTERE D ST IO FE A, Bk, EERT
B, HRA—ARZENEETERRENELEBER.

Hik, A7 HiEEFFREA XY FRERR LR BERN, FRARATHR
BEH RIEHRIEET R T, PO R ERRMREER; ERERKE, AFRHLE
A5 BAESE, MALAFRE 2 ARBMSHREFE BMHETRENKE AT NER
BRE B e, B, FRATHPRRA—LTZEMETRNESESE.

1 R &M

A BRARAFTERENR “GHFN" ;

B RENFEBUAN AR SHEE, HEEFRANERNBEFBE,

2 HITERET

EEENST, MRASAREREZ MEELKIT AR LE RS
X, ~MEMXHERNEEE 1, HUSHWHEE: 7. 5K, 258 X0 Y XK
7 —AMNRAATREEKFRA 2, AT AFBFREMTHRA AT EEER
HOLHER. 2AETARERWHVETRIIFER. £LARAET, TLBRINT
ﬁﬁ:

3 WRAEE 42 FU UG E B ERHR AR EIEEE.

(1) BREERREL R MEILSARE X (&) HE Y (A, XRE—UI®
WARNSHERER A AR, HUTIZHE. EERNEHS. ERENEAFNR
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B 2 BHRE A ST 24 18 3

AR, KAARETXH#EERp, BT Y HIHEENS 1-p.

(2) BEHAEHEMRK. X XRNALAE (MFLAF) BRSREIERHI,
FAREALERINEC; Y REMAT GFAR) HRHFHENKE: BHREER
#ﬂﬂﬁ%(ﬁﬁ%w,i#ﬁ%ﬁ%#ﬂ%ﬁ@(&%ﬁLﬂ,%ﬁ%“jm%ﬁ
BERUNEFHE, EAEKANERT, wTUREERK.

Rty

APaPr) B(PBI,PBZ) C(P Cl:PC2)

B 42 TR ELEBRAGERS
Fig4-2 Game Analysis between Management and creditors

(3) ZEMBFEHNIBAKREIRT. AN 2AUESRANTEREAF
EHERBHTER, NRAFAMET X HNEZERARFNBERT, AR
SREEK. MRAFET Y, RUNFOEES a, REATHOREN 12, L
ARUERZRGT, ERAFTHELSERE LR, EXHERTFAERASE (0, 0);
ERBFFNBERT, ERARKERNBEERS, THKNMEN 1-8. WRHERA
ARMGERK, WEBHFAEEE (0, 0O, HHREHABERRAXRASHT—
BB iE R,

(4) BETROBEEALATEREMRERY. BTHRNAERRELEE,
AFIRSHREN, BHUTERRES. EARET X B, AFRFHLEES, X
BARFERARFRREA (Par Pa)e TEAFIRET Y B HRABEHAERA AT
if, AFHAGBELMEN 10, WARMFERANFDA (Pa, Pr); AFREHT
REABLAIRIEE Y 6, WAFFFERAMFIGEA (Pa» Pcde

(5) BREKEIWE 5 MPLNE, dEREFINARS AR BR.CR. D
P B, Fi, AREHEBENHERANARESHA S MPLEFATHREBERER. 1R
AAAEHE, 28T WER (Pai, Pa) Fn A TRREHBNFEER Pay
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EF “H A" BENEE LT ANBREBET T

FARABIFRIZ R Pazs VADERHE,
[FI Bt AT LAAG
Py =C+1)-C(1+R))=C(l,-R,)
P, =C(L+R,)
P =C(l+1))-C(1+R) =C(l, - R,)
P, =C(1+Ry) (4-10)
P =C(+1)-CV,
Fo,=CV,
Fyy=Fy=Fy=F,=0

iaca LR

C—— A BEKEE

R—H & MAE

Vo—ERARKEAE, FRUEBS SEXBHHLE, FHIKER=1 —B
HMRE.

L— R B i %

R-‘- PAI -[’Hl = C(Iﬂ —RO) (4_11)
Py, = Py, =C(1+R;)

HEMP, =P, =B,y =Py =0, ALLAN a=1, B=1. BTLLBZFATRET UL T

\.

D0, 0) E (0, )
T4 0 E,,” 0

HHE1

R 2

M(Pp1.Pr2)  N(Pui,Paz)

B 4-3 & B EFHEBAERF S TEL Bk
Figd-3 simplified analysis model between Game management and creditors
By =Py =F; =C(I;, - Ry)
By =Py =F, =C(1+R) (4-12)
By =P =C(1+ 1)) -CV,
By = Fe, =CV,
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BE PR S 25 A iR 3L

4 [RINFA] CATR HE 2 B) B B R AME ARG B i 2 R
AR ERER BB R
R =6F,, +(1-6)F,
= 9xCx(l, - Ry)) +(1-8)x[Cx(1+1,)~CV, ]
R, =0F,,+(1-6)F,,
=0xCx(1+R,))+(1-8)xCV,

(4-13)

R e Cx(ly-R)-[CA+1,)-CV,]=0

¥ i« gz (4-14)
g~ CXU+R)-CV, =0

Ki# (4-14) A1+ R, =V,

5 @At REREX

GERR, EFZFERKRRSN. EARBEFFRLEETHHET, HREHA
BKARKERBEZERY (Cx (I-Re) <0), WABMKBERESH R, EXHERT
ARERSAKBERRE, XXBIEHBR TR R 1) 5HRFHE Ry KA.

5z, ENFAEBERFH. PREFIREBEVLEENTHIET, 6%
R 14Ro=Vo, AN RN R R E TR RE=KER, MHRFANBERHE
REAEL, FEMITHEIESEER (REY, F850. HETEAERTHRER
o RERM, BERTRSMCEERBTHE.

43 HIHHEAREEEN AKX EEEEL T

43.1 HIHBRAREREHTRREEAFENEIE T

AFTRM, £ EM AR EHNETE L, FEZATEMFETREA: BE (BX
ERFEHZREN), AREHE CEFFHFHLERLA, AR EEFEHFHN), Hitil
HCETA). R FEE) NAREELE (FEE) ZHMFELFHAEXR, X
FEGEBARKIAR, XRSEXNHFIHHAHEHROELSE.

KBS A R TRATRERATN AR ZHIHE . RN AN R X2
AN : —RERHRANREBEAFGNF G, Z2FBATTHE. ZEAEXER
RET4R, RBERZ -RMEZEARTRSRERE, LR LABHAERES. B
st FHEADTRBUE LHHERR, BIERDBUBILEIREI ARG, A T B TR
FHEERLURZ M E B AT L0 “EENS" R N REE”, SR
(AR, RBREPMHACREIEER YRR THE RN E SRS ENE, Fikm
THEH T H PN SAE . A5 —FE R, B “H AR,



ETF “BFAN” BROEEEHARRREREFIMT

HHHEDLRIEIN — 5, SUBRT B —HEEREXR, BEITXR.
EH T ITOREABEXRS, RFEORERE AR E S ERE ERERAE:
—RFITARDRIR, Afist, MESNRIEFEERKR: —£E T AZRNSEX
Th, AT BRHFH, KLEBFHFICPRANEEE. 2608 B R AR5
[F) P L5 R AU BUR L AR SL A TR o 3 9 TH LRI 2 RBLIR H R AN 51l —
EAREARNE, BEThARMNE A SRARNN: ZRAMBARNE, &
KRANBFANGR, HKEERE, BANAR. EHHFREXREHT, AERE
ol BR 7= A BB RER S RN R A R B, th R K& YA R S AR STME
HIEERE.

LM ARREMEHXRHE T E P, BREEAFHRIANS B EL, &
HYURBUNES 4 (EFRRFITFREARNPHE TN FETHIHESP, dithd g
FEMATZEMFEIUFERREN=ET H—AGERANHFAE: FAHAR LT AE
BEEBEH—F, RAREMEARFRREA (BFEHRA. BUFE. HibisE A
SARE) AH—T7. MEMEEIST, BHEBAMBHRRET USSR “SMERHE BT
XER” M CHEREB AR B,

“HItNEIERE AR, REFBHAXREERAXE (RRUEXRFEHR
HX R, AR RAXRURBENRARZ—HEARE) BRALZARER
FEMAZRREIEN. iy, ARAEFRYROEERE. TEIH. WEER. Hit
PUBRIRERERE . ALKE. IThIFREE, RETHNAEVEFSIH XTI HAA 8
FEA W, — B BT ARSI RAT b R EH R, B ERNE B R
ARESHLAFAN “HEER", WAREERNHE Y @KEKN (Fit58)
W FIFAXT, WERMIEHARNBSRE. 2ERR. AeRENL T XE
B, SiFEAXHTEAFIE,

“Bir v ENENERAINR, REFIHVEFEXRBOIZE, HTHRMEX
HARREXT B A B FH T VRAT BT 2. HRIRE, FRERB LT AR ME
WHHMEETAER, —ESRORELSARE, HFEEREREN ETATE
HEMPAT ETAFELEHHE NG, RSXNEHNT BT (FHEH,
BA BRI FERXY, FZEEMEZMR. dibr=4 “EENR" BRE, K%
R URPERBWERHARNM SRR, B8R, RSHENRMEXER, RF
HRBEMA R, v

G LA UE N TRE, SRR XS B0 E 5.

432 #HitPAAARERENEKRTRIGFEIT
FEH T S RIFF SRR &, F A DE L AR R RS EE R



BRI KSR 2 A3

M. KISEFRGNEBRSITHL, PFEORITDE FERE 1965), Bk
HHUIR LA AHREYA, &R ETARRNAHTAES, FHIRNEIHTH
5. HSEENNTL “BHNE", AR “EFIHE", Bit, SilgigReks
ER—A LT ABME I BT TRE,

1 REEH

A BELEWAREHELFESHE T ABER “@F N7, BIHKHIERK M E:

B W ARMEA— B, BETARERES KA ETE—3

C EmARAERIRSHIHMZ BAFRLER, BXT EWARERENSIE

BATH, HHHMEEERIBELR, TFERY. MRNERAFE,

D AFSEWASERYRAFEEREERYSRERNEEN, 50475

WHEBAT N, REZ S EHTER. L8 EHAREHELRAES B SMEH ST
ERN, HHAEEHERER.

2 HEERKEL
1R EWAAERLR, 2 RRHIIE, BT HTFAELEEBEHE MR,

[ BEE 1
£#ﬁ &#mﬁ
mra i A

HitHLH 2
xH A gy RSB
Eﬁﬁﬁ ﬁﬁﬁ% aﬁm%

A(O’O) B(PBIQPM) C (PCI PCZ)

B 4-4 T EER YA ZE S HF 547
Figd-4 Game Analysis between Management and audit institutions

3 R LR R B A E SR B RS U SR R

(D) HEEELWAREHIABMTARK. LHAREELFRAMRIR
RH LRGSR, ~RELENRARHEESY, AREFELYHERRGR LML
MR —RKEAFLERANE, ARETARETE, REEBRHSHTER.

(2) RIGHEAFHMPRE. S TAANEREREMSHHRE, WRER
SRRHELHRE, FHBRARSMLMEREIHRE, IREBRLSEM
HIHARIBSML R A (0, 0); AT FERLRMAERETET R, HitH
AREmsEHRF RS, FUREBHERIF RS,



BT “@FAN” BREANREENTATAREREREESHT

Q) BEEEMEPIEWRAE I BEEADHART AR BA. CH.
AFEBEEREHAOEIME S P 3P IET A TRRERR. 1 Roxia
EHE, 2 RAFIHHH. W& (Pg, Pr) ¥ B WALETHENSSFEA
Pgy, HIHHLHIRIESM IR N Peor DASESSHE.

P, =0

By =-W

F., =(AG - AK)(1- p)-Mp

F,=AK(1-p)~Np
RS iRH:

AG AR R R & iHE B A B 2 s

AK X ETAFER, W FEHF MM (BIREHRA, FEEFEENHE
HRA):

W ABBELYRREEREER, WHEEIERER s R HEHRER, &
AEHTHTA “E0 7 (i ERAAHE ) BT RI7AMA;

p AEMBBRAMEEER, HO0=p=1;

M RARLERERAN, AXBRERNE T LTARRLERLRBMLEN;

N RARLERERAE, FREEHIINE AL,

4 BARAE KT R

WHARFEE=ADEKEAES. (RERLEFER, WEHAEHIRE). (R
BEER, WEBAHETRE). (REERFER, REBRETRE),

(1) EHAREELARETRBEERSITER, HRTRTRSHSM2, B

(AG-AK) (1-p)-Mp>0, E&F kB EE). BA R AVFETHI S BB E H :

(4-15)

AK<AG-11_%, *@AK;-AG—%, WA % E 7T A TS Y R T8 LG

KhE_F PRAE, mxz,sa-l"_’—’;w, AT E YRR, BRI AT

.

(2) MFHEITYHAT S, Prih b4 B S H 2 A 6718 442 thBhiE e il St
sz SRS IR, Bl: AK(1-p)-Np>-W .
Np

PR, BRBIMEI Y AKJ’f_'pW, & AK: - 1_‘pW B, BN EAREE
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BRAGRHE K E R AL

HRERE AR ARSHARERN, LHAREEBAS HHRE A RER
B. KTHE FiHRESEEFREHE, ELER.

Bk, %5AKT > AK; B, RELHAR RS FHEIHHNARNBXEXTH T
PSR A 25 B MERS, IR B R AL & A (& ERE B, BERBREHRE),
e, FEFIHIMS ETARERESRESEERMTRNE. REZ
Mp Np-W —AG— (M+N)p-W
1-p 1-p 1-p

% (4-16) RMEAT 0 B, FELHRBEB/SHEANDH. KEERK, S
BB N ELBR: 2EH 0N, Wy YTEBEARRNT, AT (G86t
HEER, WEHREIHES) EYRERRILE,

5 HEMEFEE Y

AR (4-16) BHAC BEBLHE SO TERAT, TRHC TR
B (4-16) REINE, FmH MK K s M D S BT B R

B—, Mt LT ATRERESTHEROLT AR, BHK (416) FH M AE:
B, DA LM B B R AU TN, BIREK (4-16) HREY N, B =,
MAR SRS FRB BN, BRRRBEBRRROEE, R (4-16) H1 p
fak, Mp ERIREA: B0, B (4-16) & WH, FETEX, WENY ET
AT BT & H S BTTE HEMEFRSIE, EHATSTHEIIE “ER” %
RO B W E bR EBRE /D LA RIX SRS, 43R HL
BTt WRE B RBIRE, EHAREEYREGTEHELEEHIM0RA. g
S R AESEER S, REIMK “RELE" , LT R,
I HLG B B AL T . B HLIZE L B 0 7 F 5 b AT R, BA
R EHAT, BES LA BEETSHE SR b AT,

4.4 BEMIEARERENEASEHERT S0

BB R R E LR BB S [/ETERE BN — B E M. X2 B AR
i, —MRUSWRIEAERM, REAREBIEERTHERE. A58 T
B, WABRERH S, TERRREREPNE. RERSHIIETFASRAFEER
i, RRRBS<HIRE, AT AR BRTHEKNZE, HAEF S BOET
B R BITESR, WFERRKBAAR A E—lt kS AT e HENEE. 5
4h, BEMBIEAREN T2 7E, BEKEBRME, XOREATNEEEN T WH
T REREH.

AK] - AK; = AG - —— (4-16)
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ET ‘@A BRMRELTAABKERETM

441 BEBNE5ARERENAKBENERSH

BRRAEEREFAESEENRE, AREFEH A S SHALF EETEER
PH. A6 LANESREEXRBIFNEESTORE, HSBREE. AR RS
BWEEKBEAAHANBE, BIFRATASERESARMNE &N, EOR% Lk, &
HEXRERIRETEEEE, SMEFENRETRESTHXR. EABIFH, &2
EREmAY, BEAREKRE, ERABUTATRBERER A, FABATE
R XBAVBTBBFRE, ARNEERE. EHBUERENXAWRE? M, #5
BN A B R B B R ER, R TSRS, BR, SRR NE
TR EFRRBRHTE, BARTRRI— M ENBE2EHRRBEEXNTE, X
BRSO ATSBMBE, FXEEBEFRERET RS, v

BURFX AR A B R IE T LT EBE 50% (x1), LATERBZE 10% (x2). BERL
1¢EE*ﬁm&ﬁ%1m,ﬁa%ﬁ&ﬁﬁﬂﬁﬁﬁ% EmﬁﬁiAﬂ,ﬁEﬁﬁ
BUREBBA (A, LTR:

k41 ERESHERNGE RPN

Tab4-1 Game Analysis between Management and tax departments

WA A ERREHE ERABIT R
BUHAT R ik # EFHB B
Bifi | BE | BW | BE
HHE 50% (x,) 50 03 10 0.7
fEBE 10% (x,) 10 0.9 2 0.1

BB RN, BUFHEBBIRA: 50x0.3+10x0.7=22

KBRS, BUFFHEBBRA: 10x0.9+2x0.1=9.2

MBUFREE, BRFAEMBBRA, BREEBESHETH. BRBATEERL
BHGRBIAMTATCARBE THRERE, FHRN: BBER, 2840 THER
EWBEAHE, cEREFARBRTAMERRET, A8EEERHABEEAR
fi, MEREFXH. AMERRESEREZMN, BFSMRTEESEE, MAH
WA EBATRELATIOB . GXBE, AF WA S E frEHie ).

FEZRF BN ER? T, FREEB—TBETHERE 30%8915
W X—BET, AAERBRENEAEBR, NI, EETEHOBER 0.8, WEHH
BEE 0.2, A, BUFAIHIERBIBREAR: 30x0.8+10x0.2=26, oI, PEHEEM
T, BRAWASINT, A€ ERABERXAREK. BT, 30%H8 2 EN G a#EZ
R B, XH, BRSARZEEIAR T G4,

EX—EEE RS, AFREMGREE ARETRILBAFMER, MBRNLTHEEZ
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BRPHRHE K #5678 3

BUER AT, HARMEBRMBIEER, WEBUFANADHEABMEXTHE, XFE
BAMKERBFRESHEBEETHBIE, REREANMGH.
442 BEBNEAREEENELBNRNE MBSt
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Tab4-2 Game Analysis of tax authorities between Management and supervision

MEA .

k5] a-c+f, -a-f a-c,-a
TH#E 0,0 a,-a

6 RERBUNBBABIITREMNRE, r KEABABBRAME. BUTBIEETRER
AR BRI E W2 55 A

M(0=1)=(a-c+f)r+(a-c)(1-r)=rf+a-c (4-17)

M(6=0)=0r+a(1-r)=a(l-r) (4-18)
4 M(6=1)= M(0=0), 1:

c

a+f

(4-19

r=

RY: WMEMBNBBHIEE T — rk BRBEHITNSRERERTRE;: W

a+

RHBABBOMERT ——, BABRSIINREEERRE, WRABABRLLY

a+f
mz%aﬂa:f . BUR BRI IR R B T,
45 0, MBLAERBLA R B HIHTE NS A BN .
M(r =1)=-(a+/)6+0(1-6)=-(a+/)0 (4-20)
M(r =0)=-af+(-aX1-0)=-a (4-21)

4 M(r =1)=M(r =0), B 6=—2 f«,ﬁﬂﬂz I RBAT B TR B RN T -,

a+ a+f
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