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Abstract

While numerous studies have examined the impact that powerful CEOs have on

their compensation and overall firm decisions, relatively little is known about how

powerful CFOs influence their compensation and important firm financial

reporting and operational outcomes. This is somewhat surprising given the critical

role CFOs play in the financial reporting process of a firm. Using managerial

power theory (Bebchuk and Fried in J Econ Perspect 17:71–92, 2003) and the

theory of power and self-focus (Pitesa and Thau in Acad Manag J 56(3):635–658,

2013), we predict that powerful CFOs employ a two-part strategy to camouflage

excessive incentive compensation above what efficient contracting would dictate.

First, powerful CFOs use their power and influence to negotiate shorter incentive

pay duration to maximize the present value of their performance—based
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compensation. Second, when their incentive equity compensation vests, we

suggest that CFOs manage earnings to further enhance their personal income.

Consistent with our theoretical expectations, we find higher levels of income-

increasing accrual-based earnings management and real transactions

management, a potentially unethical practice, in firms with powerful CFOs who

have short pay durations. We discuss the implications of our analysis in the

context of mitigating CFO power and managing the ethical environment “tone at

the top.”
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Notes

1. “Pay Duration,” discussed more thoroughly in “Methods” section, is a measure

of how quickly CFOs have unrestricted access to their total compensation

earned in a year. While CFOs generally have full rights to cash compensation

(salary and bonus) in the year granted, they must often wait a period of time

before they have unrestricted rights to stock options or restricted stock

grants. Hence, our measure takes into account the vesting schedules as well

as the type (cliff versus graded vesting) of equity-based compensation. To the

best of our knowledge, our paper is the first to investigate the impact of CFOs’

power on their pay duration, and the corresponding impact of pay duration on

a potentially unethical practice: earnings management.

2. Schipper (1989, p. 92) defines earnings management as “a purposeful

intervention in the external financial reporting process, with the intent of
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obtaining some private gain (as opposed to, say, merely facilitating the neutral

operation of the process).”

3. CFO compensation is typically comprised of a combination of salary, bonuses,

restricted stock grants, and stock option grants. While cash compensation

(salary and bonus) is available in the contemporaneous year, CFOs must wait,

usually between 1 and 5 years, before their grants of restricted stock and

stock options vest and they have full rights to the shares. Two CFOs may have

the same level of total compensation but one may place a higher value on

his/her compensation because he/she has unrestricted access to it sooner. For

example, consider two CFOs who both receive total compensation of one

million dollars. CFO A receives a $750,000 salary and a $250,000 bonus, so

CFO A's pay duration is zero years because he/she receives all of his/her

compensation by the end of the fiscal year. CFO B receives a $500,000 salary

and $500,000 in stock options that vest in four years, so CFO B's pay duration

is two years (we present details on this calculation in “Methods” section

below).

4. As an example, see the 2006 disclosure for Michael Herbert, CFO of Simpson

Manufacturing here:

https://www.sec.gov/Archives/edgar/data/920371/000110465907019662/a07-

6189_1def14a.htm. Page 11 shows Mr. Herbert’s cash compensation for the

year, but the option awards number includes the value of all options vesting

that year (and thus expensed for GAAP purposes), not what he was awarded

during the current year. To find that information, the reader must look on page

17 which shows the stock options Mr. Herbert received and their vesting

information. Using page 18, the reader can determine what stock options have

not yet vested.

5. Our study employs Jones’s (1991, p. 367) definition of an unethical decision to

include that which is either illegal or morally unacceptable to the larger

community. An ethical decision is one that is both legal and morally acceptable

to the larger community. We contend in our study that the incentive
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compensation strategies that powerful CFOs employ constitute unethical

behavior because, although they are not illegal, the strategies would likely be

morally unacceptable to the larger community if the actions were publicly

known.

6. Graham et al. (2005, p. 35) identify some of the discretionary transactions

managers can choose to undertake or forgo in order to achieve financial

reporting objectives. These include (1) decreasing/increasing research and

development, advertising, and/or maintenance expenditures, (2) increasing or

decreasing inventories, (3) liberalizing credit terms or discounts to encourage

customers to purchase more product, and (4) selling investments or assets to

recognize gains.

7. “Rents” refer to the excess compensation or the more favorable compensation

arrangements that an executive receives over what he/she would have

received had his/her compensation contract been obtained in a true arm’s

length negotiation (Bebchuk and Fried 2003).

8. Hodge et al. (2009) provide survey evidence that executives value stock option

grants more when the vesting period is shorter. In many instances, a large

portion of an executive’s annual compensation is tied up in grants that they

are not guaranteed to receive unless the grants fully vest (Jiang et al. 2010).

Fu and Ligon (2010) show that a relatively high proportion of stock options

(e.g., 36%) are exercised in the first year after they vest, and that the decision

to exercise early is highly motivated by an executive’s need to manage her/his

wealth and to diversify equity portfolios. Longer vesting periods expose the

executive to increased liquidity risks and limit her or his ability to diversify.

Besides increasing liquidity risk, longer vesting periods also increase

forfeiture risk. Dahiya and Yermack (2008) find that 96% of firms require

executives that voluntarily resign to forfeit any unvested stock options, which

leads to a reduction in voluntary executive turnover (Balsam and Miharjo

2007).
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9. Under efficient contracting, the duration of the executive’s pay package would

be determined by firm characteristics and economic factors (Core and Guay

1999). Further, an assumption of efficient contracting is that the board of

directors and the executive are negotiating at “arms-length.” While we cannot

conclusively state that the board and the executive are not negotiating

efficiently, the managerial power theory would suggest a departure from

efficient contracting toward a negotiation where the executive can wield

influence and power to improve the outcome of the negotiation in his/her

favor.

10. Gopalan et al. (2014) find that the pay duration of the CEO is inversely

related to the level of accruals manipulation. We extend this by looking at

earnings management and CFO pay duration.

11. All CFOs with short durations may desire to manage earnings upward, but

not all may have the influence to accomplish it. Because of the influence they

wield in the firm, powerful CFOs with short duration may be more likely to

manage earnings to maximize their compensation.

12. Our hypothesis, based on theory as discussed above, implies managerial

opportunism. We acknowledge, however, there are cases where it is very

difficult to disentangle the opportunistic vs. informational factors contained

in earnings management. In some cases, managers may exercise discretion

in the financial reporting process to reveal forward-looking private

information to the market (Hodder et al. 2006). Moreover, in some cases,

managers may engage in earnings management as the “lesser of two evils.”

For example, Graham et al. (2005) find that CEOs and CFOs admit to

engaging in real earnings management (i.e., they pass up positive NPV

projects that require an initial large expense) to meet short-term Wall Street

analysts’ EPS benchmarks. Managers state that meeting a benchmark limits

volatility and stock price declines, which benefits shareholders, at least in

the short-term. Since a first-order effect resulting from income-increasing

earnings management is to boost or maintain stock prices, whether it is for
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opportunistic reasons or to reveal private information, the executive would

benefit from higher stock prices, if her or his pay duration is short. To sum,

even if the CFO engages in earnings management for informational reasons,

the impact would be the same: a boost to stock prices, which in turn benefits

the manager.

13. While not using tenure directly, Geiger and North (2006) find that a firm’s

use of discretionary accruals decreases significantly after the appointment of

a new CFO. Presumably, this may be because the new CFO lacks the

influence over personnel and the specific firm knowledge that allows CFOs

the ability to manage earnings.

14. The calculation as presented assumes restricted stock grants and stock

option grants vest on a cliff schedule (all at the end of the vesting period).

Similar to Gopalan et al. (2014), if grants vest on a graded schedule (i.e., a

portion of the grant vests each year until fully vested), we use (t  + 1)/2 in

place of t and (t  + 1)/2 in place of t .

15. Consistent with Core and Guay (1999, 2002) and Gopalan et al. (2014), we

calculate PPS as the change in the grant’s value corresponding to a 1%

change in the firm’s stock price.

16. Gopalan et al. (2014) provide a detailed description of how they estimate the

vesting periods for pre-2006 grants in Section 2.1.3 of their paper. We briefly

describe their method (which we follow) here. Using the vesting detail in the

Equilar database, we calculate the number of new option grants that remain

unvested at the end of each year by exercise price and expiration date (also

rolling forward previous years’ unvested options and updating the unvested

amount at the end of future years). Using ExecuComp, we aggregate

unvested option grants at the end of each year by exercise price and

expiration date. We merge ExecuComp and Equilar data together by

executive id, year, exercise price, and expiration date. We then subtract the

Equilar unvested options each year from the ExecuComp totals to get the

i 

i j j 
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number of unvested pre-2006 grants that remain at the end of each year. We

are able to track the changes from 2006 through 2009 to estimate the

vesting schedules of those pre-2006 grants. For any pre-2006 grants

remaining at the end of 2009, we assume these grants vest at the end of the

next year. We follow a similar procedure for estimating the vesting schedules

of pre-2006 stock grants using totals by executive and year only as these

grants do not have an exercise price or expiration date. If we are unable to

estimate the vesting period for pre-2006 grants or ExecuComp and Equilar

disagreed on the number of new grants in any particular year, we drop these

observations from our sample.

17. As in Eq. (1), we adjust our calculation for grants that vest on a cliff

schedule. See footnote 14.

18. Equilar Inc. is an executive compensation research firm. They collect

executive compensation data from firm proxy statements.

19. The ExecuComp database includes data item CFOANN to indicate what

executive holds the title of CFO. The Equilar database includes a similar data

item. In cases where they differed (often in years of turnover), we read CFO

profiles from the Corporate Library database to determine who was CFO at

the end of the year.

20. There are a few instances when this field is blank and we code the number of

titles as one when in fact, the CFO may hold any number of titles. If instead

we exclude these observations from our analysis, our reported results are the

same.

21. The number of observations for 2006 is the smallest because firms were not

required to disclose the detailed vesting data Equilar collects until fiscal

years ending on 12/31/06 and later.
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22. Specifically, the CEO power index ranges from zero to three. First, we assign

each CEO a one if she or he serves as chairman of the board of directors.

Second, we assign each CEO a one if her or his tenure as CEO of the firm is

greater than the median CEO tenure. Finally, we assign each CEO a one if he

or she holds more titles than the median CEO titles held.

23. We scale the ranks as follows: quartile rank of zero = zero, quartile rank of

one = 1/3, quartile rank of two = 2/3, and quartile rank of 3 = 1. We follow a

similar procedure for the CFO power index.

24. Kothari et al. (2005) show that researchers can improve the reliability of

results in studies involving earnings management by using performance

matching to calculate abnormal accruals.

25. We require twenty observations within a two-digit SIC code to perform our

analysis.

26. We calculate total accruals (TACC) using information from the balance sheet

(indirect approach) as well as using information from the statement of cash

flows (direct approach). Hribar and Collins (2002) argue that using the

statement of cash flows provides better estimation of accruals. However, in

many current studies, the balance sheet method is still used. For

completeness and to show the robustness of our results, we report the

results of both in “Results” section.

27. Two other recent studies differ on how they calculate total RTM. Cohen and

Zarowin (2010) conduct their analysis using two different measures of total

RTM. Their first measure combines abnormal production costs and abnormal

discretionary expenses. Their second measure combines abnormal

discretionary expenses and abnormal cash flows from operations. Zang

(2012) uses one measure of RTM that combines abnormal production costs

and abnormal discretionary expenses. Following either paper, we obtain
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similar results to the Badertscher's (2011) measure for total RTM (results

not tabulated).

28. Consistent with other papers that study earnings management, we eliminate

financial institutions and utility firms from our analysis. If we include

financial institutions and utility firms and rerun the regressions reported in

Table 5, our results remain quantitatively similar (results not tabulated).

References

Abernethy, M. A., Kuang, Y. F., & Qin, B. (2015). The influence of CEO power on

compensation contract design. The Accounting Review, 90(4), 1265–1306.

Article Google Scholar 

Adams, R. B., Almeida, H., & Ferreira, D. (2005). Powerful CEOs and their impact

on corporate performance. The Review of Financial Studies, 18, 1403–1432.

Article Google Scholar 

Adams, R. B., Hermalin, B. E., & Weisbach, M. S. (2010). The role of boards of

directors in corporate governance: A conceptual framework and survey. Journal of

Economic Literature, 48, 58–107.

Article Google Scholar 

Aggarwal, R. K., & Samwick, A. A. (2003). Performance incentives within firms:

The effect of managerial responsibility. The Journal of Finance, 58, 1613–1649.

Article Google Scholar 

Albrecht, C., Holland, D., Malagueno, R., Dolan, S., & Tzafrir, S. (2015). The role

of power in financial statement fraud schemes. Journal of Business Ethics, 131,

Your privacy, your choice

We use essential cookies to make sure the site can function. We, and our 93 partners , also

use optional cookies and similar technologies for advertising, personalisation of content,

usage analysis, and social media.

By accepting optional cookies, you consent to allowing us and our partners to store and

access personal data on your device, such as browsing behaviour and unique identifiers.

Some third parties are outside of the European Economic Area, with varying standards of

data protection. See our privacy policy for more information on the use of your personal

data. Your consent choices apply to springer.com and applicable subdomains.

You can find further information, and change your preferences via 'Manage preferences'. 

You can also change your preferences or withdraw consent at any time via 'Your privacy

choices', found in the footer of every page.

We use cookies and similar technologies for the following purposes:

Store and/or access information on a device

Personalised advertising and content, advertising and content measurement,

audience research and services development

Accept all cookies

Reject optional cookies

Manage preferences

https://doi.org/10.2308%2Faccr-50971
http://scholar.google.com/scholar_lookup?&title=The%20influence%20of%20CEO%20power%20on%20compensation%20contract%20design&journal=The%20Accounting%20Review&doi=10.2308%2Faccr-50971&volume=90&issue=4&pages=1265-1306&publication_year=2015&author=Abernethy%2CMA&author=Kuang%2CYF&author=Qin%2CB
https://doi.org/10.1093%2Frfs%2Fhhi030
http://scholar.google.com/scholar_lookup?&title=Powerful%20CEOs%20and%20their%20impact%20on%20corporate%20performance&journal=The%20Review%20of%20Financial%20Studies&doi=10.1093%2Frfs%2Fhhi030&volume=18&pages=1403-1432&publication_year=2005&author=Adams%2CRB&author=Almeida%2CH&author=Ferreira%2CD
https://doi.org/10.1257%2Fjel.48.1.58
http://scholar.google.com/scholar_lookup?&title=The%20role%20of%20boards%20of%20directors%20in%20corporate%20governance%3A%20A%20conceptual%20framework%20and%20survey&journal=Journal%20of%20Economic%20Literature&doi=10.1257%2Fjel.48.1.58&volume=48&pages=58-107&publication_year=2010&author=Adams%2CRB&author=Hermalin%2CBE&author=Weisbach%2CMS
https://doi.org/10.1111%2F1540-6261.00579
http://scholar.google.com/scholar_lookup?&title=Performance%20incentives%20within%20firms%3A%20The%20effect%20of%20managerial%20responsibility&journal=The%20Journal%20of%20Finance&doi=10.1111%2F1540-6261.00579&volume=58&pages=1613-1649&publication_year=2003&author=Aggarwal%2CRK&author=Samwick%2CAA
https://link.springer.com/privacystatement


803–813.

Article Google Scholar 

Antle, R., & Demski, J. S. (1988). The controllability principle in responsibility

accounting. The Accounting Review, 63, 700–718.

Google Scholar 

Arya, A., Glover, J., & Radhakrishnan, S. (1998). The controllability principle in

responsibility accounting: Another look. Working Paper, The Ohio State

University, Carnegie Mellon University, and New York University.

Badertscher, B. (2011). Overvaluation and the choice of alternative earnings

management mechanisms. The Accounting Review, 86(5), 1491–1518.

Article Google Scholar 

Balsam, S., & Miharjo, S. (2007). The effect of equity compensation on voluntary

executive turnover. Journal of Accounting and Economics, 43, 95–119.

Article Google Scholar 

Bebchuk, L. A., & Fried, J. M. (2003). Executive compensation as an agency

problem. Journal of Economic Perspectives, 17, 71–92.

Article Google Scholar 

Bebchuk, L. A., & Fried, J. M. (2010). Paying for long-term performance.

University of Pennsylvania Law Review, 158, 1915–1959.

Google Scholar 

Bebchuk, L. A., Fried, J. M., & Walker, D. I. (2002). Managerial power and rent

extraction in the design of executive compensation. The University of Chicago

Your privacy, your choice

We use essential cookies to make sure the site can function. We, and our 93 partners , also

use optional cookies and similar technologies for advertising, personalisation of content,

usage analysis, and social media.

By accepting optional cookies, you consent to allowing us and our partners to store and

access personal data on your device, such as browsing behaviour and unique identifiers.

Some third parties are outside of the European Economic Area, with varying standards of

data protection. See our privacy policy for more information on the use of your personal

data. Your consent choices apply to springer.com and applicable subdomains.

You can find further information, and change your preferences via 'Manage preferences'. 

You can also change your preferences or withdraw consent at any time via 'Your privacy

choices', found in the footer of every page.

We use cookies and similar technologies for the following purposes:

Store and/or access information on a device

Personalised advertising and content, advertising and content measurement,

audience research and services development

Accept all cookies

Reject optional cookies

Manage preferences

https://link.springer.com/doi/10.1007/s10551-013-2019-1
http://scholar.google.com/scholar_lookup?&title=The%20role%20of%20power%20in%20financial%20statement%20fraud%20schemes&journal=Journal%20of%20Business%20Ethics&doi=10.1007%2Fs10551-013-2019-1&volume=131&pages=803-813&publication_year=2015&author=Albrecht%2CC&author=Holland%2CD&author=Malagueno%2CR&author=Dolan%2CS&author=Tzafrir%2CS
http://scholar.google.com/scholar_lookup?&title=The%20controllability%20principle%20in%20responsibility%20accounting&journal=The%20Accounting%20Review&volume=63&pages=700-718&publication_year=1988&author=Antle%2CR&author=Demski%2CJS
https://doi.org/10.2308%2Faccr-10092
http://scholar.google.com/scholar_lookup?&title=Overvaluation%20and%20the%20choice%20of%20alternative%20earnings%20management%20mechanisms&journal=The%20Accounting%20Review&doi=10.2308%2Faccr-10092&volume=86&issue=5&pages=1491-1518&publication_year=2011&author=Badertscher%2CB
https://doi.org/10.1016%2Fj.jacceco.2006.09.004
http://scholar.google.com/scholar_lookup?&title=The%20effect%20of%20equity%20compensation%20on%20voluntary%20executive%20turnover&journal=Journal%20of%20Accounting%20and%20Economics&doi=10.1016%2Fj.jacceco.2006.09.004&volume=43&pages=95-119&publication_year=2007&author=Balsam%2CS&author=Miharjo%2CS
https://doi.org/10.1257%2F089533003769204362
http://scholar.google.com/scholar_lookup?&title=Executive%20compensation%20as%20an%20agency%20problem&journal=Journal%20of%20Economic%20Perspectives&doi=10.1257%2F089533003769204362&volume=17&pages=71-92&publication_year=2003&author=Bebchuk%2CLA&author=Fried%2CJM
http://scholar.google.com/scholar_lookup?&title=Paying%20for%20long-term%20performance&journal=University%20of%20Pennsylvania%20Law%20Review&volume=158&pages=1915-1959&publication_year=2010&author=Bebchuk%2CLA&author=Fried%2CJM
https://link.springer.com/privacystatement


Law Review, 69, 751–846.

Article Google Scholar 

Bebchuk, L. A., Grinstein, Y., & Peyer, U. (2010). Lucky CEOs and lucky directors.

The Journal of Finance, 65, 2363–2401.

Article Google Scholar 

Bedard, J. C., Hoitash, R., & Hoitash, U. (2014). Chief financial officers as inside

directors. Contemporary Accounting Research, 31, 787–817.

Article Google Scholar 

Bergstresser, D., & Philippon, T. (2006). CEO incentives and earnings

management. Journal of Financial Economics, 80, 511–529.

Article Google Scholar 

Bigley, G. A., & Wiersema, M. F. (2002). New CEOs and corporate strategic

refocusing: How experience as heir apparent influences the use of power.

Administrative Science Quarterly, 47, 707–727.

Article Google Scholar 

Black, F., & Scholes, M. (1973). The pricing of options and corporate liabilities.

Journal of Political Economy, 81, 637–654.

Article Google Scholar 

Burgstahler, D., & Dichev, I. (1997). Earnings management to avoid earnings

decreases and losses. Journal of Accounting and Economics, 24, 99–126.

Article Google Scholar 

Your privacy, your choice

We use essential cookies to make sure the site can function. We, and our 93 partners , also

use optional cookies and similar technologies for advertising, personalisation of content,

usage analysis, and social media.

By accepting optional cookies, you consent to allowing us and our partners to store and

access personal data on your device, such as browsing behaviour and unique identifiers.

Some third parties are outside of the European Economic Area, with varying standards of

data protection. See our privacy policy for more information on the use of your personal

data. Your consent choices apply to springer.com and applicable subdomains.

You can find further information, and change your preferences via 'Manage preferences'. 

You can also change your preferences or withdraw consent at any time via 'Your privacy

choices', found in the footer of every page.

We use cookies and similar technologies for the following purposes:

Store and/or access information on a device

Personalised advertising and content, advertising and content measurement,

audience research and services development

Accept all cookies

Reject optional cookies

Manage preferences

https://doi.org/10.2307%2F1600632
http://scholar.google.com/scholar_lookup?&title=Managerial%20power%20and%20rent%20extraction%20in%20the%20design%20of%20executive%20compensation&journal=The%20University%20of%20Chicago%20Law%20Review&doi=10.2307%2F1600632&volume=69&pages=751-846&publication_year=2002&author=Bebchuk%2CLA&author=Fried%2CJM&author=Walker%2CDI
https://doi.org/10.1111%2Fj.1540-6261.2010.01618.x
http://scholar.google.com/scholar_lookup?&title=Lucky%20CEOs%20and%20lucky%20directors&journal=The%20Journal%20of%20Finance&doi=10.1111%2Fj.1540-6261.2010.01618.x&volume=65&pages=2363-2401&publication_year=2010&author=Bebchuk%2CLA&author=Grinstein%2CY&author=Peyer%2CU
https://doi.org/10.1111%2F1911-3846.12045
http://scholar.google.com/scholar_lookup?&title=Chief%20financial%20officers%20as%20inside%20directors&journal=Contemporary%20Accounting%20Research&doi=10.1111%2F1911-3846.12045&volume=31&pages=787-817&publication_year=2014&author=Bedard%2CJC&author=Hoitash%2CR&author=Hoitash%2CU
https://doi.org/10.1016%2Fj.jfineco.2004.10.011
http://scholar.google.com/scholar_lookup?&title=CEO%20incentives%20and%20earnings%20management&journal=Journal%20of%20Financial%20Economics&doi=10.1016%2Fj.jfineco.2004.10.011&volume=80&pages=511-529&publication_year=2006&author=Bergstresser%2CD&author=Philippon%2CT
https://doi.org/10.2307%2F3094914
http://scholar.google.com/scholar_lookup?&title=New%20CEOs%20and%20corporate%20strategic%20refocusing%3A%20How%20experience%20as%20heir%20apparent%20influences%20the%20use%20of%20power&journal=Administrative%20Science%20Quarterly&doi=10.2307%2F3094914&volume=47&pages=707-727&publication_year=2002&author=Bigley%2CGA&author=Wiersema%2CMF
https://doi.org/10.1086%2F260062
http://scholar.google.com/scholar_lookup?&title=The%20pricing%20of%20options%20and%20corporate%20liabilities&journal=Journal%20of%20Political%20Economy&doi=10.1086%2F260062&volume=81&pages=637-654&publication_year=1973&author=Black%2CF&author=Scholes%2CM
https://doi.org/10.1016%2FS0165-4101%2897%2900017-7
http://scholar.google.com/scholar_lookup?&title=Earnings%20management%20to%20avoid%20earnings%20decreases%20and%20losses&journal=Journal%20of%20Accounting%20and%20Economics&doi=10.1016%2FS0165-4101%2897%2900017-7&volume=24&pages=99-126&publication_year=1997&author=Burgstahler%2CD&author=Dichev%2CI
https://link.springer.com/privacystatement


Cadman, B., Rusticus, T., & Sunder, J. (2013). Stock option grant vesting terms:

Economic and financial reporting determinants. Review of Accounting Studies,

18, 1159–1190.

Article Google Scholar 

Chng, D. H. M., Rodgers, M. S., Shih, E., & Song, X. B. (2012). When does

incentive compensation motivate managerial behaviors? An experimental

investigation of the fit between incentive compensation, executive core self-

evaluation, and firm performance. Strategic Management Journal, 33, 1343–1362.

Article Google Scholar 

Cohen, D. A., & Zarowin, P. (2010). Accrual-based and real earnings management

activities around seasoned equity offerings. Journal of Accounting and Economics,

50, 2–19.

Article Google Scholar 

Collins, D. W., Gong, G., & Li, H. (2009). Corporate governance and backdating of

executive stock options. Contemporary Accounting Research, 26, 403–445.

Article Google Scholar 

Core, J. E., & Guay, W. (1999). The use of equity grants to manage optimal equity

incentive levels. Journal of Accounting and Economics, 28, 151–184.

Article Google Scholar 

Core, J. E., & Guay, W. (2002). Estimating the value of employee stock option

portfolios and their sensitivities to price and volatility. Journal of Accounting

Research, 40, 613–630.

Article Google Scholar 

Your privacy, your choice

We use essential cookies to make sure the site can function. We, and our 93 partners , also

use optional cookies and similar technologies for advertising, personalisation of content,

usage analysis, and social media.

By accepting optional cookies, you consent to allowing us and our partners to store and

access personal data on your device, such as browsing behaviour and unique identifiers.

Some third parties are outside of the European Economic Area, with varying standards of

data protection. See our privacy policy for more information on the use of your personal

data. Your consent choices apply to springer.com and applicable subdomains.

You can find further information, and change your preferences via 'Manage preferences'. 

You can also change your preferences or withdraw consent at any time via 'Your privacy

choices', found in the footer of every page.

We use cookies and similar technologies for the following purposes:

Store and/or access information on a device

Personalised advertising and content, advertising and content measurement,

audience research and services development

Accept all cookies

Reject optional cookies

Manage preferences

https://link.springer.com/doi/10.1007/s11142-012-9215-6
http://scholar.google.com/scholar_lookup?&title=Stock%20option%20grant%20vesting%20terms%3A%20Economic%20and%20financial%20reporting%20determinants&journal=Review%20of%20Accounting%20Studies&doi=10.1007%2Fs11142-012-9215-6&volume=18&pages=1159-1190&publication_year=2013&author=Cadman%2CB&author=Rusticus%2CT&author=Sunder%2CJ
https://doi.org/10.1002%2Fsmj.1981
http://scholar.google.com/scholar_lookup?&title=When%20does%20incentive%20compensation%20motivate%20managerial%20behaviors%3F%20An%20experimental%20investigation%20of%20the%20fit%20between%20incentive%20compensation%2C%20executive%20core%20self-evaluation%2C%20and%20firm%20performance&journal=Strategic%20Management%20Journal&doi=10.1002%2Fsmj.1981&volume=33&pages=1343-1362&publication_year=2012&author=Chng%2CDHM&author=Rodgers%2CMS&author=Shih%2CE&author=Song%2CXB
https://doi.org/10.1016%2Fj.jacceco.2010.01.002
http://scholar.google.com/scholar_lookup?&title=Accrual-based%20and%20real%20earnings%20management%20activities%20around%20seasoned%20equity%20offerings&journal=Journal%20of%20Accounting%20and%20Economics&doi=10.1016%2Fj.jacceco.2010.01.002&volume=50&pages=2-19&publication_year=2010&author=Cohen%2CDA&author=Zarowin%2CP
https://doi.org/10.1506%2Fcar.26.2.4
http://scholar.google.com/scholar_lookup?&title=Corporate%20governance%20and%20backdating%20of%20executive%20stock%20options&journal=Contemporary%20Accounting%20Research&doi=10.1506%2Fcar.26.2.4&volume=26&pages=403-445&publication_year=2009&author=Collins%2CDW&author=Gong%2CG&author=Li%2CH
https://doi.org/10.1016%2FS0165-4101%2899%2900019-1
http://scholar.google.com/scholar_lookup?&title=The%20use%20of%20equity%20grants%20to%20manage%20optimal%20equity%20incentive%20levels&journal=Journal%20of%20Accounting%20and%20Economics&doi=10.1016%2FS0165-4101%2899%2900019-1&volume=28&pages=151-184&publication_year=1999&author=Core%2CJE&author=Guay%2CW
https://doi.org/10.1111%2F1475-679X.00064
http://scholar.google.com/scholar_lookup?&title=Estimating%20the%20value%20of%20employee%20stock%20option%20portfolios%20and%20their%20sensitivities%20to%20price%20and%20volatility&journal=Journal%20of%20Accounting%20Research&doi=10.1111%2F1475-679X.00064&volume=40&pages=613-630&publication_year=2002&author=Core%2CJE&author=Guay%2CW
https://link.springer.com/privacystatement


Core, J. E., Holthausen, R. W., & Larcker, D. F. (1999). Corporate governance,

chief executive officer compensation, and firm performance. Journal of Financial

Economics, 51, 371–406.

Article Google Scholar 

Dahiya, S., & Yermack, D. (2008). You can’t take it with you: Sunset provisions for

equity compensation when managers retire, resign, or die. Journal of Corporate

Finance, 14, 499–511.

Article Google Scholar 

Dechow, P. M. (2006). Asymmetric sensitivity of CEO cash compensation to stock

returns: A discussion. Journal of Accounting and Economics, 42, 193–202.

Article Google Scholar 

Dechow, P. M., & Dichev, I. D. (2002). The quality of accruals and earnings: The

role of accrual estimation errors. The Accounting Review, 77, 35–59.

Article Google Scholar 

Dechow, P. M., Ge, W., & Schrand, C. (2010). Understanding earnings quality: A

review of the proxies, their determinants and their consequences. Journal of

Accounting and Economics, 50, 344–401.

Article Google Scholar 

Dechow, P. M., & Sloan, R. G. (1991). Executive incentives and the horizon

problem. Journal of Accounting and Economics, 14, 51–89.

Article Google Scholar 

Efendi, J., Srivastava, A., & Swanson, E. (2007). Why do corporate managers

misstate financial statements? The role of option compensation and other factors.

Your privacy, your choice

We use essential cookies to make sure the site can function. We, and our 93 partners , also

use optional cookies and similar technologies for advertising, personalisation of content,

usage analysis, and social media.

By accepting optional cookies, you consent to allowing us and our partners to store and

access personal data on your device, such as browsing behaviour and unique identifiers.

Some third parties are outside of the European Economic Area, with varying standards of

data protection. See our privacy policy for more information on the use of your personal

data. Your consent choices apply to springer.com and applicable subdomains.

You can find further information, and change your preferences via 'Manage preferences'. 

You can also change your preferences or withdraw consent at any time via 'Your privacy

choices', found in the footer of every page.

We use cookies and similar technologies for the following purposes:

Store and/or access information on a device

Personalised advertising and content, advertising and content measurement,

audience research and services development

Accept all cookies

Reject optional cookies

Manage preferences

https://doi.org/10.1016%2FS0304-405X%2898%2900058-0
http://scholar.google.com/scholar_lookup?&title=Corporate%20governance%2C%20chief%20executive%20officer%20compensation%2C%20and%20firm%20performance&journal=Journal%20of%20Financial%20Economics&doi=10.1016%2FS0304-405X%2898%2900058-0&volume=51&pages=371-406&publication_year=1999&author=Core%2CJE&author=Holthausen%2CRW&author=Larcker%2CDF
https://doi.org/10.1016%2Fj.jcorpfin.2008.08.006
http://scholar.google.com/scholar_lookup?&title=You%20can%E2%80%99t%20take%20it%20with%20you%3A%20Sunset%20provisions%20for%20equity%20compensation%20when%20managers%20retire%2C%20resign%2C%20or%20die&journal=Journal%20of%20Corporate%20Finance&doi=10.1016%2Fj.jcorpfin.2008.08.006&volume=14&pages=499-511&publication_year=2008&author=Dahiya%2CS&author=Yermack%2CD
https://doi.org/10.1016%2Fj.jacceco.2005.11.001
http://scholar.google.com/scholar_lookup?&title=Asymmetric%20sensitivity%20of%20CEO%20cash%20compensation%20to%20stock%20returns%3A%20A%20discussion&journal=Journal%20of%20Accounting%20and%20Economics&doi=10.1016%2Fj.jacceco.2005.11.001&volume=42&pages=193-202&publication_year=2006&author=Dechow%2CPM
https://doi.org/10.2308%2Faccr.2002.77.s-1.35
http://scholar.google.com/scholar_lookup?&title=The%20quality%20of%20accruals%20and%20earnings%3A%20The%20role%20of%20accrual%20estimation%20errors&journal=The%20Accounting%20Review&doi=10.2308%2Faccr.2002.77.s-1.35&volume=77&pages=35-59&publication_year=2002&author=Dechow%2CPM&author=Dichev%2CID
https://doi.org/10.1016%2Fj.jacceco.2010.09.001
http://scholar.google.com/scholar_lookup?&title=Understanding%20earnings%20quality%3A%20A%20review%20of%20the%20proxies%2C%20their%20determinants%20and%20their%20consequences&journal=Journal%20of%20Accounting%20and%20Economics&doi=10.1016%2Fj.jacceco.2010.09.001&volume=50&pages=344-401&publication_year=2010&author=Dechow%2CPM&author=Ge%2CW&author=Schrand%2CC
https://doi.org/10.1016%2F0167-7187%2891%2990058-S
http://scholar.google.com/scholar_lookup?&title=Executive%20incentives%20and%20the%20horizon%20problem&journal=Journal%20of%20Accounting%20and%20Economics&doi=10.1016%2F0167-7187%2891%2990058-S&volume=14&pages=51-89&publication_year=1991&author=Dechow%2CPM&author=Sloan%2CRG
https://link.springer.com/privacystatement


Journal of Financial Economics, 85, 667–708.

Article Google Scholar 

Fee, C. E., & Hadlock, C. J. (2003). Raids, rewards, and reputations in the market

for managerial talent. The Review of Financial Studies, 16, 1315–1357.

Article Google Scholar 

Finkelstein, S. (1992). Power in top management teams: Dimensions,

measurement, and validation. Academy of Management Journal, 35, 505–538.

Google Scholar 

Fu, X., & Ligon, J. (2010). Exercises of executive stock options on the vesting

date. Financial Management, 39, 1097–1125.

Article Google Scholar 

Geiger, M. A., & North, D. S. (2006). Does hiring a new CFO change things? An

investigation of changes in discretionary accruals. The Accounting Review, 81,

781–809.

Article Google Scholar 

Gopalan, R., Milbourn, T., Song, F., & Thakor, A. V. (2014). Duration of executive

compensation. The Journal of Finance, 69, 2777–2817.

Article Google Scholar 

Goyal, V. K., & Park, C. W. (2002). Board leadership structure and CEO turnover.

Journal of Corporate Finance, 8, 49–66.

Article Google Scholar 

Your privacy, your choice

We use essential cookies to make sure the site can function. We, and our 93 partners , also

use optional cookies and similar technologies for advertising, personalisation of content,

usage analysis, and social media.

By accepting optional cookies, you consent to allowing us and our partners to store and

access personal data on your device, such as browsing behaviour and unique identifiers.

Some third parties are outside of the European Economic Area, with varying standards of

data protection. See our privacy policy for more information on the use of your personal

data. Your consent choices apply to springer.com and applicable subdomains.

You can find further information, and change your preferences via 'Manage preferences'. 

You can also change your preferences or withdraw consent at any time via 'Your privacy

choices', found in the footer of every page.

We use cookies and similar technologies for the following purposes:

Store and/or access information on a device

Personalised advertising and content, advertising and content measurement,

audience research and services development

Accept all cookies

Reject optional cookies

Manage preferences

https://doi.org/10.1016%2Fj.jfineco.2006.05.009
http://scholar.google.com/scholar_lookup?&title=Why%20do%20corporate%20managers%20misstate%20financial%20statements%3F%20The%20role%20of%20option%20compensation%20and%20other%20factors&journal=Journal%20of%20Financial%20Economics&doi=10.1016%2Fj.jfineco.2006.05.009&volume=85&pages=667-708&publication_year=2007&author=Efendi%2CJ&author=Srivastava%2CA&author=Swanson%2CE
https://doi.org/10.1093%2Frfs%2Fhhg031
http://scholar.google.com/scholar_lookup?&title=Raids%2C%20rewards%2C%20and%20reputations%20in%20the%20market%20for%20managerial%20talent&journal=The%20Review%20of%20Financial%20Studies&doi=10.1093%2Frfs%2Fhhg031&volume=16&pages=1315-1357&publication_year=2003&author=Fee%2CCE&author=Hadlock%2CCJ
http://scholar.google.com/scholar_lookup?&title=Power%20in%20top%20management%20teams%3A%20Dimensions%2C%20measurement%2C%20and%20validation&journal=Academy%20of%20Management%20Journal&volume=35&pages=505-538&publication_year=1992&author=Finkelstein%2CS
https://doi.org/10.1111%2Fj.1755-053X.2010.01105.x
http://scholar.google.com/scholar_lookup?&title=Exercises%20of%20executive%20stock%20options%20on%20the%20vesting%20date&journal=Financial%20Management&doi=10.1111%2Fj.1755-053X.2010.01105.x&volume=39&pages=1097-1125&publication_year=2010&author=Fu%2CX&author=Ligon%2CJ
https://doi.org/10.1521%2Faccr.2006.81.4.781
http://scholar.google.com/scholar_lookup?&title=Does%20hiring%20a%20new%20CFO%20change%20things%3F%20An%20investigation%20of%20changes%20in%20discretionary%20accruals&journal=The%20Accounting%20Review&doi=10.1521%2Faccr.2006.81.4.781&volume=81&pages=781-809&publication_year=2006&author=Geiger%2CMA&author=North%2CDS
https://doi.org/10.1111%2Fjofi.12085
http://scholar.google.com/scholar_lookup?&title=Duration%20of%20executive%20compensation&journal=The%20Journal%20of%20Finance&doi=10.1111%2Fjofi.12085&volume=69&pages=2777-2817&publication_year=2014&author=Gopalan%2CR&author=Milbourn%2CT&author=Song%2CF&author=Thakor%2CAV
https://doi.org/10.1016%2FS0929-1199%2801%2900028-1
http://scholar.google.com/scholar_lookup?&title=Board%20leadership%20structure%20and%20CEO%20turnover&journal=Journal%20of%20Corporate%20Finance&doi=10.1016%2FS0929-1199%2801%2900028-1&volume=8&pages=49-66&publication_year=2002&author=Goyal%2CVK&author=Park%2CCW
https://link.springer.com/privacystatement


Graham, J. R., Harvey, C. R., & Rajgopal, S. (2005). The economic implications of

corporate financial reporting. Journal of Accounting and Economics, 40, 3–73.

Article Google Scholar 

Grinstein, Y., & Hribar, P. (2004). CEO compensation and incentives: Evidence

from M&A bonuses. Journal of Financial Economics, 73, 119–143.

Article Google Scholar 

Gunny, K. (2010). The relation between earnings management using real

activities manipulation and future performance: Evidence from meeting earnings

benchmarks. Contemporary Accounting Research, 27, 855–888.

Article Google Scholar 

Hall, B. J., & Murphy, K. J. (2002). Stock options for undiversified executives.

Journal of Accounting and Economics, 33, 3–42.

Article Google Scholar 

Healy, P. M. (1985). The effect of bonus schemes on accounting decisions. Journal

of Accounting and Economics, 7, 85–107.

Article Google Scholar 

Henderson, B. C., Masli, A., Richardson, V., & Sanchez, J. M. (2010). Layoffs and

chief executive officer (CEO) compensation: Does CEO power influence the

relationship? Journal of Accounting, Auditing, and Finance, 25, 709–748.

Article Google Scholar 

Hill, C. W. L., & Phan, P. (1991). CEO tenure as a determinant of CEO pay.

Academy of Management Journal, 34, 707–717.

Google Scholar 

Your privacy, your choice

We use essential cookies to make sure the site can function. We, and our 93 partners , also

use optional cookies and similar technologies for advertising, personalisation of content,

usage analysis, and social media.

By accepting optional cookies, you consent to allowing us and our partners to store and

access personal data on your device, such as browsing behaviour and unique identifiers.

Some third parties are outside of the European Economic Area, with varying standards of

data protection. See our privacy policy for more information on the use of your personal

data. Your consent choices apply to springer.com and applicable subdomains.

You can find further information, and change your preferences via 'Manage preferences'. 

You can also change your preferences or withdraw consent at any time via 'Your privacy

choices', found in the footer of every page.

We use cookies and similar technologies for the following purposes:

Store and/or access information on a device

Personalised advertising and content, advertising and content measurement,

audience research and services development

Accept all cookies

Reject optional cookies

Manage preferences

https://doi.org/10.1016%2Fj.jacceco.2005.01.002
http://scholar.google.com/scholar_lookup?&title=The%20economic%20implications%20of%20corporate%20financial%20reporting&journal=Journal%20of%20Accounting%20and%20Economics&doi=10.1016%2Fj.jacceco.2005.01.002&volume=40&pages=3-73&publication_year=2005&author=Graham%2CJR&author=Harvey%2CCR&author=Rajgopal%2CS
https://doi.org/10.1016%2Fj.jfineco.2003.06.002
http://scholar.google.com/scholar_lookup?&title=CEO%20compensation%20and%20incentives%3A%20Evidence%20from%20M%26A%20bonuses&journal=Journal%20of%20Financial%20Economics&doi=10.1016%2Fj.jfineco.2003.06.002&volume=73&pages=119-143&publication_year=2004&author=Grinstein%2CY&author=Hribar%2CP
https://doi.org/10.1111%2Fj.1911-3846.2010.01029.x
http://scholar.google.com/scholar_lookup?&title=The%20relation%20between%20earnings%20management%20using%20real%20activities%20manipulation%20and%20future%20performance%3A%20Evidence%20from%20meeting%20earnings%20benchmarks&journal=Contemporary%20Accounting%20Research&doi=10.1111%2Fj.1911-3846.2010.01029.x&volume=27&pages=855-888&publication_year=2010&author=Gunny%2CK
https://doi.org/10.1016%2FS0165-4101%2801%2900050-7
http://scholar.google.com/scholar_lookup?&title=Stock%20options%20for%20undiversified%20executives&journal=Journal%20of%20Accounting%20and%20Economics&doi=10.1016%2FS0165-4101%2801%2900050-7&volume=33&pages=3-42&publication_year=2002&author=Hall%2CBJ&author=Murphy%2CKJ
https://doi.org/10.1016%2F0165-4101%2885%2990029-1
http://scholar.google.com/scholar_lookup?&title=The%20effect%20of%20bonus%20schemes%20on%20accounting%20decisions&journal=Journal%20of%20Accounting%20and%20Economics&doi=10.1016%2F0165-4101%2885%2990029-1&volume=7&pages=85-107&publication_year=1985&author=Healy%2CPM
https://doi.org/10.1177%2F0148558X1002500410
http://scholar.google.com/scholar_lookup?&title=Layoffs%20and%20chief%20executive%20officer%20%28CEO%29%20compensation%3A%20Does%20CEO%20power%20influence%20the%20relationship%3F&journal=Journal%20of%20Accounting%2C%20Auditing%2C%20and%20Finance&doi=10.1177%2F0148558X1002500410&volume=25&pages=709-748&publication_year=2010&author=Henderson%2CBC&author=Masli%2CA&author=Richardson%2CV&author=Sanchez%2CJM
http://scholar.google.com/scholar_lookup?&title=CEO%20tenure%20as%20a%20determinant%20of%20CEO%20pay&journal=Academy%20of%20Management%20Journal&volume=34&pages=707-717&publication_year=1991&author=Hill%2CCWL&author=Phan%2CP
https://link.springer.com/privacystatement


Hodder, L., Mayew, W. J., McAnally, M. L., & Weaver, C. D. (2006). Employee stock

options fair-value estimates: Do managerial discretion and incentives explain

accuracy? Contemporary Accounting Research, 23, 933–975.

Article Google Scholar 

Hodge, F. D., Rajgopal, S., & Shevlin, T. (2009). Do managers value stock options

and restricted stock consistent with economic theory? Contemporary Accounting

Research, 26, 899–932.

Article Google Scholar 

Hribar, P., & Collins, D. W. (2002). Errors in estimating accruals: Implications for

empirical research. Journal of Accounting Research, 40, 105–134.

Article Google Scholar 

Hribar, P., & Nichols, D. C. (2007). The use of unsigned earnings quality measures

in tests of earnings management. Journal of Accounting Research, 45, 1017–1053.

Article Google Scholar 

Indjejikian, R. J., Matejka, M., & Schloetzer, J. D. (2014). Target ratcheting and

incentives: Theory, evidence, and new opportunities. The Accounting Review, 89,

1259–1267.

Article Google Scholar 

James, H. S. (2000). Reinforcing ethical decision making through organizational

structure. Journal of Business Ethics, 28, 43–58.

Article Google Scholar 

Jensen, M. C., & Meckling, W. H. (1976). Theory of the firm: Managerial behavior,

Your privacy, your choice

We use essential cookies to make sure the site can function. We, and our 93 partners , also

use optional cookies and similar technologies for advertising, personalisation of content,

usage analysis, and social media.

By accepting optional cookies, you consent to allowing us and our partners to store and

access personal data on your device, such as browsing behaviour and unique identifiers.

Some third parties are outside of the European Economic Area, with varying standards of

data protection. See our privacy policy for more information on the use of your personal

data. Your consent choices apply to springer.com and applicable subdomains.

You can find further information, and change your preferences via 'Manage preferences'. 

You can also change your preferences or withdraw consent at any time via 'Your privacy

choices', found in the footer of every page.

We use cookies and similar technologies for the following purposes:

Store and/or access information on a device

Personalised advertising and content, advertising and content measurement,

audience research and services development

Accept all cookies

Reject optional cookies

Manage preferences

https://doi.org/10.1506%2FML46-8401-6222-4642
http://scholar.google.com/scholar_lookup?&title=Employee%20stock%20options%20fair-value%20estimates%3A%20Do%20managerial%20discretion%20and%20incentives%20explain%20accuracy%3F&journal=Contemporary%20Accounting%20Research&doi=10.1506%2FML46-8401-6222-4642&volume=23&pages=933-975&publication_year=2006&author=Hodder%2CL&author=Mayew%2CWJ&author=McAnally%2CML&author=Weaver%2CCD
https://doi.org/10.1506%2Fcar.26.3.11
http://scholar.google.com/scholar_lookup?&title=Do%20managers%20value%20stock%20options%20and%20restricted%20stock%20consistent%20with%20economic%20theory%3F&journal=Contemporary%20Accounting%20Research&doi=10.1506%2Fcar.26.3.11&volume=26&pages=899-932&publication_year=2009&author=Hodge%2CFD&author=Rajgopal%2CS&author=Shevlin%2CT
https://doi.org/10.1111%2F1475-679X.00041
http://scholar.google.com/scholar_lookup?&title=Errors%20in%20estimating%20accruals%3A%20Implications%20for%20empirical%20research&journal=Journal%20of%20Accounting%20Research&doi=10.1111%2F1475-679X.00041&volume=40&pages=105-134&publication_year=2002&author=Hribar%2CP&author=Collins%2CDW
https://doi.org/10.1111%2Fj.1475-679X.2007.00259.x
http://scholar.google.com/scholar_lookup?&title=The%20use%20of%20unsigned%20earnings%20quality%20measures%20in%20tests%20of%20earnings%20management&journal=Journal%20of%20Accounting%20Research&doi=10.1111%2Fj.1475-679X.2007.00259.x&volume=45&pages=1017-1053&publication_year=2007&author=Hribar%2CP&author=Nichols%2CDC
https://doi.org/10.2308%2Faccr-50745
http://scholar.google.com/scholar_lookup?&title=Target%20ratcheting%20and%20incentives%3A%20Theory%2C%20evidence%2C%20and%20new%20opportunities&journal=The%20Accounting%20Review&doi=10.2308%2Faccr-50745&volume=89&pages=1259-1267&publication_year=2014&author=Indjejikian%2CRJ&author=Matejka%2CM&author=Schloetzer%2CJD
https://doi.org/10.1023%2FA%3A1006261412704
http://scholar.google.com/scholar_lookup?&title=Reinforcing%20ethical%20decision%20making%20through%20organizational%20structure&journal=Journal%20of%20Business%20Ethics&doi=10.1023%2FA%3A1006261412704&volume=28&pages=43-58&publication_year=2000&author=James%2CHS
https://link.springer.com/privacystatement


agency costs, and capital structure. Journal of Financial Economics, 3, 305–360.

Article Google Scholar 

Jiang, J., Petroni, K. R., & Wang, I. Y. (2010). CFOs and CEOs: Who have the most

influence on earnings management? Journal of Financial Economics, 96, 513–526.

Article Google Scholar 

Johnson, E. N., Fleischman, G. M., Valentine, S., & Walker, K. B. (2012).

Managers’ ethical evaluations of earnings management and its consequences.

Contemporary Accounting Research, 29, 910–927.

Article Google Scholar 

Jones, T. M. (1991). Ethical decision making by individuals in organizations: An

issue-contingent model. Academy of Management Review, 16, 366–395.

Article Google Scholar 

Joseph, J., Ocasio, W., & McDonnell, M. H. (2014). The structural elaboration of

board independence: Executive power, institutional logics, and the adoption of

CEO-only board structures in U.S. corporate governance. Academy of

Management Journal, 57, 1834–1858.

Article Google Scholar 

Kalyta, P. (2009). Accounting discretion, horizon problem, and CEO retirement

benefits. The Accounting Review, 84, 1553–1573.

Article Google Scholar 

Kalyta, P., & Magnan, M. (2008). Executive pensions, disclosure quality, and rent

extraction. Journal of Accounting and Public Policy, 27, 133–166.

Article Google Scholar 

Your privacy, your choice

We use essential cookies to make sure the site can function. We, and our 93 partners , also

use optional cookies and similar technologies for advertising, personalisation of content,

usage analysis, and social media.

By accepting optional cookies, you consent to allowing us and our partners to store and

access personal data on your device, such as browsing behaviour and unique identifiers.

Some third parties are outside of the European Economic Area, with varying standards of

data protection. See our privacy policy for more information on the use of your personal

data. Your consent choices apply to springer.com and applicable subdomains.

You can find further information, and change your preferences via 'Manage preferences'. 

You can also change your preferences or withdraw consent at any time via 'Your privacy

choices', found in the footer of every page.

We use cookies and similar technologies for the following purposes:

Store and/or access information on a device

Personalised advertising and content, advertising and content measurement,

audience research and services development

Accept all cookies

Reject optional cookies

Manage preferences

https://doi.org/10.1016%2F0304-405X%2876%2990026-X
http://scholar.google.com/scholar_lookup?&title=Theory%20of%20the%20firm%3A%20Managerial%20behavior%2C%20agency%20costs%2C%20and%20capital%20structure&journal=Journal%20of%20Financial%20Economics&doi=10.1016%2F0304-405X%2876%2990026-X&volume=3&pages=305-360&publication_year=1976&author=Jensen%2CMC&author=Meckling%2CWH
https://doi.org/10.1016%2Fj.jfineco.2010.02.007
http://scholar.google.com/scholar_lookup?&title=CFOs%20and%20CEOs%3A%20Who%20have%20the%20most%20influence%20on%20earnings%20management%3F&journal=Journal%20of%20Financial%20Economics&doi=10.1016%2Fj.jfineco.2010.02.007&volume=96&pages=513-526&publication_year=2010&author=Jiang%2CJ&author=Petroni%2CKR&author=Wang%2CIY
https://doi.org/10.1111%2Fj.1911-3846.2011.01135.x
http://scholar.google.com/scholar_lookup?&title=Managers%E2%80%99%20ethical%20evaluations%20of%20earnings%20management%20and%20its%20consequences&journal=Contemporary%20Accounting%20Research&doi=10.1111%2Fj.1911-3846.2011.01135.x&volume=29&pages=910-927&publication_year=2012&author=Johnson%2CEN&author=Fleischman%2CGM&author=Valentine%2CS&author=Walker%2CKB
https://doi.org/10.5465%2Famr.1991.4278958
http://scholar.google.com/scholar_lookup?&title=Ethical%20decision%20making%20by%20individuals%20in%20organizations%3A%20An%20issue-contingent%20model&journal=Academy%20of%20Management%20Review&doi=10.5465%2Famr.1991.4278958&volume=16&pages=366-395&publication_year=1991&author=Jones%2CTM
https://doi.org/10.5465%2Famj.2012.0253
http://scholar.google.com/scholar_lookup?&title=The%20structural%20elaboration%20of%20board%20independence%3A%20Executive%20power%2C%20institutional%20logics%2C%20and%20the%20adoption%20of%20CEO-only%20board%20structures%20in%20U.S.%20corporate%20governance&journal=Academy%20of%20Management%20Journal&doi=10.5465%2Famj.2012.0253&volume=57&pages=1834-1858&publication_year=2014&author=Joseph%2CJ&author=Ocasio%2CW&author=McDonnell%2CMH
https://doi.org/10.2308%2Faccr.2009.84.5.1553
http://scholar.google.com/scholar_lookup?&title=Accounting%20discretion%2C%20horizon%20problem%2C%20and%20CEO%20retirement%20benefits&journal=The%20Accounting%20Review&doi=10.2308%2Faccr.2009.84.5.1553&volume=84&pages=1553-1573&publication_year=2009&author=Kalyta%2CP
https://doi.org/10.1016%2Fj.jaccpubpol.2008.01.002
http://scholar.google.com/scholar_lookup?&title=Executive%20pensions%2C%20disclosure%20quality%2C%20and%20rent%20extraction&journal=Journal%20of%20Accounting%20and%20Public%20Policy&doi=10.1016%2Fj.jaccpubpol.2008.01.002&volume=27&pages=133-166&publication_year=2008&author=Kalyta%2CP&author=Magnan%2CM
https://link.springer.com/privacystatement


Kish-Gephart, J. J., Harrison, D. A., & Treviño, L. K. (2010). Bad apples, bad cases,

and bad barrels: Meta-analytic evidence about sources of unethical decisions at

work. Journal of Applied Psychology, 95, 1–31.

Article Google Scholar 

Kothari, S. P., Leone, A. J., & Wasley, C. E. (2005). Performance matched

discretionary accrual measures. Journal of Accounting and Economics, 39, 163–

197.

Article Google Scholar 

Lie, E. (2005). On the timing of CEO stock option awards. Management Science,

51, 802–812.

Article Google Scholar 

Menon, K., & Williams, D. D. (2008). Management turnover following auditor

resignations. Contemporary Accounting Research, 25, 567–604.

Article Google Scholar 

Mian, S. (2001). On the choice and replacement of chief financial officers. Journal

of Financial Economics, 60, 143–175.

Article Google Scholar 

Mobbs, S. (2011). Internal financial expertise on the board: Implications of CFO

board influence on firm financial policy. Working paper, University of Alabama.

Murphy, K. J. (1999). Executive compensation. In O. Ashenfelter & D. Card (Eds.),

Handbook of labor economics (Vol. III, pp. 2485–2563). Amsterdam: North

Holland.

Google Scholar 

Your privacy, your choice

We use essential cookies to make sure the site can function. We, and our 93 partners , also

use optional cookies and similar technologies for advertising, personalisation of content,

usage analysis, and social media.

By accepting optional cookies, you consent to allowing us and our partners to store and

access personal data on your device, such as browsing behaviour and unique identifiers.

Some third parties are outside of the European Economic Area, with varying standards of

data protection. See our privacy policy for more information on the use of your personal

data. Your consent choices apply to springer.com and applicable subdomains.

You can find further information, and change your preferences via 'Manage preferences'. 

You can also change your preferences or withdraw consent at any time via 'Your privacy

choices', found in the footer of every page.

We use cookies and similar technologies for the following purposes:

Store and/or access information on a device

Personalised advertising and content, advertising and content measurement,

audience research and services development

Accept all cookies

Reject optional cookies

Manage preferences

https://doi.org/10.1037%2Fa0017103
http://scholar.google.com/scholar_lookup?&title=Bad%20apples%2C%20bad%20cases%2C%20and%20bad%20barrels%3A%20Meta-analytic%20evidence%20about%20sources%20of%20unethical%20decisions%20at%20work&journal=Journal%20of%20Applied%20Psychology&doi=10.1037%2Fa0017103&volume=95&pages=1-31&publication_year=2010&author=Kish-Gephart%2CJJ&author=Harrison%2CDA&author=Trevi%C3%B1o%2CLK
https://doi.org/10.1016%2Fj.jacceco.2004.11.002
http://scholar.google.com/scholar_lookup?&title=Performance%20matched%20discretionary%20accrual%20measures&journal=Journal%20of%20Accounting%20and%20Economics&doi=10.1016%2Fj.jacceco.2004.11.002&volume=39&pages=163-197&publication_year=2005&author=Kothari%2CSP&author=Leone%2CAJ&author=Wasley%2CCE
https://doi.org/10.1287%2Fmnsc.1050.0365
http://scholar.google.com/scholar_lookup?&title=On%20the%20timing%20of%20CEO%20stock%20option%20awards&journal=Management%20Science&doi=10.1287%2Fmnsc.1050.0365&volume=51&pages=802-812&publication_year=2005&author=Lie%2CE
https://doi.org/10.1506%2Fcar.25.2.10
http://scholar.google.com/scholar_lookup?&title=Management%20turnover%20following%20auditor%20resignations&journal=Contemporary%20Accounting%20Research&doi=10.1506%2Fcar.25.2.10&volume=25&pages=567-604&publication_year=2008&author=Menon%2CK&author=Williams%2CDD
https://doi.org/10.1016%2FS0304-405X%2801%2900042-3
http://scholar.google.com/scholar_lookup?&title=On%20the%20choice%20and%20replacement%20of%20chief%20financial%20officers&journal=Journal%20of%20Financial%20Economics&doi=10.1016%2FS0304-405X%2801%2900042-3&volume=60&pages=143-175&publication_year=2001&author=Mian%2CS
http://scholar.google.com/scholar_lookup?&title=Executive%20compensation&pages=2485-2563&publication_year=1999&author=Murphy%2CKJ
https://link.springer.com/privacystatement


g

Nichols, D. C., & Wahlen, J. M. (2004). How do earnings numbers relate to stock

returns? A review of classic accounting research with updated evidence.

Accounting Horizons, 18(4), 263–286.

Article Google Scholar 

Park, J. H., Kim, C., Chang, Y. K., Lee, D. H., & Sung, Y. D. (in press). CEO hubris

and firm performance: Exploring the moderating roles of CEO power and board

vigilance. Journal of Business Ethics. doi:10.1007/10551-015-2997-2

Peng, L., & Roell, A. (2010). Managerial incentives and stock price manipulation.

Working paper, CUNY and Columbia University.

Pitesa, M., & Thau, T. (2013). Compliant sinners, obstinate saints: How power and

self-focus determine the effectiveness of social influences in ethical decision

making. Academy of Management Journal, 56(3), 635–658.

Article Google Scholar 

Reiley, P. J., & Jacobs, R. R. (2016). Ethics matter: Moderating leaders’ power use

and followers citizenship behaviors. Journal of Business Ethics, 134, 69–81.

Article Google Scholar 

Roychowdhury, S. (2006). Earnings management through real activities

manipulation. Journal of Accounting and Economics, 42, 335–370.

Article Google Scholar 

Ryan, H. E., Jr., & Wiggins, R. A., III. (2004). Who is in whose pocket? Director

compensation, board independence, and barriers to effective monitoring. Journal

of Financial Economics, 73, 497–524.

A ti l G l S h l

Your privacy, your choice

We use essential cookies to make sure the site can function. We, and our 93 partners , also

use optional cookies and similar technologies for advertising, personalisation of content,

usage analysis, and social media.

By accepting optional cookies, you consent to allowing us and our partners to store and

access personal data on your device, such as browsing behaviour and unique identifiers.

Some third parties are outside of the European Economic Area, with varying standards of

data protection. See our privacy policy for more information on the use of your personal

data. Your consent choices apply to springer.com and applicable subdomains.

You can find further information, and change your preferences via 'Manage preferences'. 

You can also change your preferences or withdraw consent at any time via 'Your privacy

choices', found in the footer of every page.

We use cookies and similar technologies for the following purposes:

Store and/or access information on a device

Personalised advertising and content, advertising and content measurement,

audience research and services development

Accept all cookies

Reject optional cookies

Manage preferences

http://scholar.google.com/scholar_lookup?&title=Executive%20compensation&pages=2485-2563&publication_year=1999&author=Murphy%2CKJ
https://doi.org/10.2308%2Facch.2004.18.4.263
http://scholar.google.com/scholar_lookup?&title=How%20do%20earnings%20numbers%20relate%20to%20stock%20returns%3F%20A%20review%20of%20classic%20accounting%20research%20with%20updated%20evidence&journal=Accounting%20Horizons&doi=10.2308%2Facch.2004.18.4.263&volume=18&issue=4&pages=263-286&publication_year=2004&author=Nichols%2CDC&author=Wahlen%2CJM
https://doi.org/10.1007/10551-015-2997-2
https://doi.org/10.5465%2Famj.2011.0891
http://scholar.google.com/scholar_lookup?&title=Compliant%20sinners%2C%20obstinate%20saints%3A%20How%20power%20and%20self-focus%20determine%20the%20effectiveness%20of%20social%20influences%20in%20ethical%20decision%20making&journal=Academy%20of%20Management%20Journal&doi=10.5465%2Famj.2011.0891&volume=56&issue=3&pages=635-658&publication_year=2013&author=Pitesa%2CM&author=Thau%2CT
https://link.springer.com/doi/10.1007/s10551-014-2416-0
http://scholar.google.com/scholar_lookup?&title=Ethics%20matter%3A%20Moderating%20leaders%E2%80%99%20power%20use%20and%20followers%20citizenship%20behaviors&journal=Journal%20of%20Business%20Ethics&doi=10.1007%2Fs10551-014-2416-0&volume=134&pages=69-81&publication_year=2016&author=Reiley%2CP.%20J.&author=Jacobs%2CR.%20R.
https://doi.org/10.1016%2Fj.jacceco.2006.01.002
http://scholar.google.com/scholar_lookup?&title=Earnings%20management%20through%20real%20activities%20manipulation&journal=Journal%20of%20Accounting%20and%20Economics&doi=10.1016%2Fj.jacceco.2006.01.002&volume=42&pages=335-370&publication_year=2006&author=Roychowdhury%2CS
https://doi.org/10.1016%2Fj.jfineco.2003.11.002
http://scholar.google.com/scholar_lookup?&title=Who%20is%20in%20whose%20pocket%3F%20Director%20compensation%2C%20board%20independence%2C%20and%20barriers%20to%20effective%20monitoring&journal=Journal%20of%20Financial%20Economics&doi=10.1016%2Fj.jfineco.2003.11.002&volume=73&pages=497-524&publication_year=2004&author=Ryan%2CHE&author=Wiggins%2CRA
https://link.springer.com/privacystatement


Article Google Scholar 

Schipper, K. (1989). Commentary on earnings management. Accounting Horizons,

3, 91–102.

Google Scholar 

Sousa, M., & van Dierendonck, D. (in press). Servant leadership and the effect of

the interaction between humility, action, and hierarchical power and follower

engagement. Journal of Business Ethics. doi:10.1007/s10551-015-2725-y.

Article Google Scholar 

Tost, L. P., Gino, F., & Larrick, R. P. (2013). When power makes others speechless:

The negative impact of leader power on team performance. Academy of

Management Review, 56, 1465–1486.

Article Google Scholar 

Treviño, L. K. (1986). Ethical decision making in organizations: A person-situation

interactionist model. Academy of Management Review, 11, 601–617.

Article Google Scholar 

Treviño, L. K., Butterfield, K., & McCabe, D. (1998). The ethical context in

organizations: Influences on employee attitudes and behaviors. Business Ethics

Quarterly, 8, 447–476.

Article Google Scholar 

Vredenburgh, D., & Brender, Y. (1998). The hierarchical abuse of power in work

organizations. Journal of Business Ethics, 17, 1337–1347.

Article Google Scholar 

Your privacy, your choice

We use essential cookies to make sure the site can function. We, and our 93 partners , also

use optional cookies and similar technologies for advertising, personalisation of content,

usage analysis, and social media.

By accepting optional cookies, you consent to allowing us and our partners to store and

access personal data on your device, such as browsing behaviour and unique identifiers.

Some third parties are outside of the European Economic Area, with varying standards of

data protection. See our privacy policy for more information on the use of your personal

data. Your consent choices apply to springer.com and applicable subdomains.

You can find further information, and change your preferences via 'Manage preferences'. 

You can also change your preferences or withdraw consent at any time via 'Your privacy

choices', found in the footer of every page.

We use cookies and similar technologies for the following purposes:

Store and/or access information on a device

Personalised advertising and content, advertising and content measurement,

audience research and services development

Accept all cookies

Reject optional cookies

Manage preferences

https://doi.org/10.1016%2Fj.jfineco.2003.11.002
http://scholar.google.com/scholar_lookup?&title=Who%20is%20in%20whose%20pocket%3F%20Director%20compensation%2C%20board%20independence%2C%20and%20barriers%20to%20effective%20monitoring&journal=Journal%20of%20Financial%20Economics&doi=10.1016%2Fj.jfineco.2003.11.002&volume=73&pages=497-524&publication_year=2004&author=Ryan%2CHE&author=Wiggins%2CRA
http://scholar.google.com/scholar_lookup?&title=Commentary%20on%20earnings%20management&journal=Accounting%20Horizons&volume=3&pages=91-102&publication_year=1989&author=Schipper%2CK
https://doi.org/10.1007/s10551-015-2725-y
https://link.springer.com/doi/10.1007/s10551-015-2725-y
http://scholar.google.com/scholar_lookup?&title=Servant%20Leadership%20and%20the%20Effect%20of%20the%20Interaction%20Between%20Humility%2C%20Action%2C%20and%20Hierarchical%20Power%20on%20Follower%20Engagement&journal=Journal%20of%20Business%20Ethics&doi=10.1007%2Fs10551-015-2725-y&volume=141&issue=1&pages=13-25&publication_year=2015&author=Sousa%2CMilton&author=van%20Dierendonck%2CDirk
https://doi.org/10.5465%2Famj.2011.0180
http://scholar.google.com/scholar_lookup?&title=When%20power%20makes%20others%20speechless%3A%20The%20negative%20impact%20of%20leader%20power%20on%20team%20performance&journal=Academy%20of%20Management%20Review&doi=10.5465%2Famj.2011.0180&volume=56&pages=1465-1486&publication_year=2013&author=Tost%2CLP&author=Gino%2CF&author=Larrick%2CRP
https://doi.org/10.5465%2Famr.1986.4306235
http://scholar.google.com/scholar_lookup?&title=Ethical%20decision%20making%20in%20organizations%3A%20A%20person-situation%20interactionist%20model&journal=Academy%20of%20Management%20Review&doi=10.5465%2Famr.1986.4306235&volume=11&pages=601-617&publication_year=1986&author=Trevi%C3%B1o%2CLK
https://doi.org/10.2307%2F3857431
http://scholar.google.com/scholar_lookup?&title=The%20ethical%20context%20in%20organizations%3A%20Influences%20on%20employee%20attitudes%20and%20behaviors&journal=Business%20Ethics%20Quarterly&doi=10.2307%2F3857431&volume=8&pages=447-476&publication_year=1998&author=Trevi%C3%B1o%2CLK&author=Butterfield%2CK&author=McCabe%2CD
https://doi.org/10.1023%2FA%3A1005775326249
http://scholar.google.com/scholar_lookup?&title=The%20hierarchical%20abuse%20of%20power%20in%20work%20organizations&journal=Journal%20of%20Business%20Ethics&doi=10.1023%2FA%3A1005775326249&volume=17&pages=1337-1347&publication_year=1998&author=Vredenburgh%2CD&author=Brender%2CY
https://link.springer.com/privacystatement


Wowak, A. J., & Hambrick, D. C. (2010). A model of person-pay interaction: How

executives vary in their responses to compensation arrangements. Strategic

Management Journal, 31, 803–821.

Google Scholar 

Yermack, D. (1997). Good timing: CEO stock option awards and company news

announcements. The Journal of Finance, 52, 449–476.

Article Google Scholar 

Zang, A. Y. (2012). Evidence on the trade-off between real activities manipulation

and accrual-based earnings management. The Accounting Review, 87, 675–703.

Article Google Scholar 

Author information

Authors and Affiliations
Rawls College of Business, Texas Tech University, Lubbock, TX, USA

Denton Collins, Gary Fleischman & Juan Manuel Sanchez

College of Business, Truman State University, Kirksville, MO, USA

Stacey Kaden

Corresponding author
Correspondence to Gary Fleischman.

Appendix

See Table 7.

Your privacy, your choice

We use essential cookies to make sure the site can function. We, and our 93 partners , also

use optional cookies and similar technologies for advertising, personalisation of content,

usage analysis, and social media.

By accepting optional cookies, you consent to allowing us and our partners to store and

access personal data on your device, such as browsing behaviour and unique identifiers.

Some third parties are outside of the European Economic Area, with varying standards of

data protection. See our privacy policy for more information on the use of your personal

data. Your consent choices apply to springer.com and applicable subdomains.

You can find further information, and change your preferences via 'Manage preferences'. 

You can also change your preferences or withdraw consent at any time via 'Your privacy

choices', found in the footer of every page.

We use cookies and similar technologies for the following purposes:

Store and/or access information on a device

Personalised advertising and content, advertising and content measurement,

audience research and services development

Accept all cookies

Reject optional cookies

Manage preferences

http://scholar.google.com/scholar_lookup?&title=A%20model%20of%20person-pay%20interaction%3A%20How%20executives%20vary%20in%20their%20responses%20to%20compensation%20arrangements&journal=Strategic%20Management%20Journal&volume=31&pages=803-821&publication_year=2010&author=Wowak%2CAJ&author=Hambrick%2CDC
https://doi.org/10.1111%2Fj.1540-6261.1997.tb04809.x
http://scholar.google.com/scholar_lookup?&title=Good%20timing%3A%20CEO%20stock%20option%20awards%20and%20company%20news%20announcements&journal=The%20Journal%20of%20Finance&doi=10.1111%2Fj.1540-6261.1997.tb04809.x&volume=52&pages=449-476&publication_year=1997&author=Yermack%2CD
https://doi.org/10.2308%2Faccr-10196
http://scholar.google.com/scholar_lookup?&title=Evidence%20on%20the%20trade-off%20between%20real%20activities%20manipulation%20and%20accrual-based%20earnings%20management&journal=The%20Accounting%20Review&doi=10.2308%2Faccr-10196&volume=87&pages=675-703&publication_year=2012&author=Zang%2CAY
mailto:Gary.fleischman@ttu.edu
https://link.springer.com/privacystatement


Table 7 Variable definitions

Rights and permissions

Reprints and permissions

About this article

Cite this article
Collins, D., Fleischman, G., Kaden, S. et al. How Powerful CFOs Camouflage and Exploit Equity-Based

Incentive Compensation. J Bus Ethics 153, 591–613 (2018). https://doi.org/10.1007/s10551-016-3427-9

Received

16 August 2016

Accepted

22 December 2016

Published

05 January 2017

Issue Date

December 2018

DOI

https://doi.org/10.1007/s10551-016-3427-9

Keywords
Chief financial officers Compensation Pay duration Incentives Earnings management

JEL Classification
J33 M41 M52

Search

Search by keyword or author

Your privacy, your choice

We use essential cookies to make sure the site can function. We, and our 93 partners , also

use optional cookies and similar technologies for advertising, personalisation of content,

usage analysis, and social media.

By accepting optional cookies, you consent to allowing us and our partners to store and

access personal data on your device, such as browsing behaviour and unique identifiers.

Some third parties are outside of the European Economic Area, with varying standards of

data protection. See our privacy policy for more information on the use of your personal

data. Your consent choices apply to springer.com and applicable subdomains.

You can find further information, and change your preferences via 'Manage preferences'. 

You can also change your preferences or withdraw consent at any time via 'Your privacy

choices', found in the footer of every page.

We use cookies and similar technologies for the following purposes:

Store and/or access information on a device

Personalised advertising and content, advertising and content measurement,

audience research and services development

Accept all cookies

Reject optional cookies

Manage preferences

https://s100.copyright.com/AppDispatchServlet?title=How%20Powerful%20CFOs%20Camouflage%20and%20Exploit%20Equity-Based%20Incentive%20Compensation&author=Denton%20Collins%20et%20al&contentID=10.1007%2Fs10551-016-3427-9&copyright=Springer%20Science%2BBusiness%20Media%20Dordrecht&publication=0167-4544&publicationDate=2017-01-05&publisherName=SpringerNature&orderBeanReset=true
https://link.springer.com/search?query=Chief%20financial%20officers&facet-discipline=%22Philosophy%22
https://link.springer.com/search?query=Compensation&facet-discipline=%22Philosophy%22
https://link.springer.com/search?query=Pay%20duration&facet-discipline=%22Philosophy%22
https://link.springer.com/search?query=Incentives&facet-discipline=%22Philosophy%22
https://link.springer.com/search?query=Earnings%20management&facet-discipline=%22Philosophy%22
https://link.springer.com/search?query=J33&facet-discipline=%22Philosophy%22
https://link.springer.com/search?query=M41&facet-discipline=%22Philosophy%22
https://link.springer.com/search?query=M52&facet-discipline=%22Philosophy%22
https://link.springer.com/privacystatement


Navigation

Find a journal

Publish with us

Track your research

Your privacy, your choice

We use essential cookies to make sure the site can function. We, and our 93 partners , also

use optional cookies and similar technologies for advertising, personalisation of content,

usage analysis, and social media.

By accepting optional cookies, you consent to allowing us and our partners to store and

access personal data on your device, such as browsing behaviour and unique identifiers.

Some third parties are outside of the European Economic Area, with varying standards of

data protection. See our privacy policy for more information on the use of your personal

data. Your consent choices apply to springer.com and applicable subdomains.

You can find further information, and change your preferences via 'Manage preferences'. 

You can also change your preferences or withdraw consent at any time via 'Your privacy

choices', found in the footer of every page.

We use cookies and similar technologies for the following purposes:

Store and/or access information on a device

Personalised advertising and content, advertising and content measurement,

audience research and services development

Accept all cookies

Reject optional cookies

Manage preferences

https://link.springer.com/journals/
https://www.springernature.com/gp/authors
https://link.springernature.com/home/
https://link.springer.com/privacystatement

