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7. A AR TREMERE TR FSHKNGE %k, @
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ritFl P 0. 095 0.058 0. 049
197 555 Wilcoxon {H 27. 459 51.552 28. 536
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TR AR RIS 5 S Al 3E R TR E L, A R R BT . R
HETE WA G b, BRSNS EERAREHALE R
TMAESR AT RS R B A A dE E RN RIEE N — TR R, BRSTE
BRAEIHREZE. ML, iR & T2 E B E R (the Modified Jones
Model) , TEME IE BB R A, E M WA S B A 40 BR T R SRR fin 85
o, (B2, B EMGIRANFERE., Kb — R MEER, EMEH
KRRV 2 T I 9% 7= A A A B 9T =X 3 IR T+ FIE M. R i
GE P ME AR A AR JE EMA T AE N EEA RS, MREZRT
—ER WS EMAIEFEMM A, SEAREET N, Nk, EH
(199D T RAZRMRA, ZRAEBENFIRAMOEMZ L. 728
RPN T TER - MEMACH R TR, BEEAT (AL 3) .
TA/A; —1i=[1/A; 1 J+BL[AREV.. /A1 —AREC, /Ai 1 ]+ B, [FA,/
Aim JHB A/ A= D6, (3)
HA ,AREC, A i A 8% ¢ G0 R WGRITE InER, FALKH | A 6% « A [
VTP IAK | A FES C FRTIE R - MEMA R ™. A 3CF Y RAI3
R REAG T FW @) LT A RI7E LRGP 4 5 P AR /9 3 SR RE 1+ R 8
BUAEAY 3R A FW | BEMEKE, FFRH & F R EWE EMAL T FIE .
MHEHERERTE TE, MEAFERREEIT N, RA4IURT FFAER 3
X FW, E LRI FE . GRENERMITFIEMNRITKRESER. ERE
N HAAREETRIREN ERMITFEFARERTE, HELTES
— 4, th RP I 28 1) 45 B 55 PR ) BaiE ) 24 47, 39{ETE 0. 05 BEKFET 1L
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*4 FIARE3FIOAFW, FEERMTFIENHETREER

F iy TR ZF B —F rtHEE—F |LHEEZF
ROl —0.019 —0.033 0. 168 —0.010
T 4%it& —1.491 —1. 393 2.498 —0.925
P& 0. 140 0. 168 0.015 0. 358
g 0. 007 0.017 0.173 0. 006
Z%it# 0. 811 0.293 4. 829 0. 298
P {§ 0.418 0. 770 0 0. 765
EE &

HIELL_E =R R RS ) SEAES5 SR » A< SCIA A - A R 2 B B9 28R T i 22
SEMARBRERT R, AREIESFTY, AR ERZRT H TS H)
#H 8 RIS EAE KRR B 2 e d TOE & AT B MEEAR
EHIITH. X5 Degeorge F(1999) X KXIEHFT PR LAY G, Xt
FEEHARMS S ERBRERT AN LR =1 RRE SR AT,

¥ ABMREPLUREAHSHEFFERRES RLES)FE).
TR
QA R EIE WATE R — FNELRFA, A RERE L.
OMNERBX EH XMHATEERAELEH I M{UUEERAREN KN EBERE
ST EHARL.
@ Hassell fl Jennings(1986) tb3 T W 55 4t IR I 5 & 38 E UM A HE B 1, K VB 3B 2
U b 437 U T BE G A SEPR IR . Bl TE IR ZFEE S K A AR SRR ST
MUEELS], Al — B LIRS U AF, XN HE AR ER, BREZAES N
THRALAM=ERRERITH.
O3 MRE NG BFERF T ®R: — B EEZ BN 5 [F 8185 U 5 2 87 I 69 Fu o 17
Hod, I B E T 5 U 55 A U B 2 (8] R & R TE R S A SRl — R E R
B AE kAT EREIRA T HE RREREREFEANIREWMLIT.
B F BRI EIE T 50 KT AR G 09 U 55 oA M B0l , (3 1 o o ik ik b 2 Al 3
BB 5 4347 BN #E AT R b, AL LU R R LR AR 2 .
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The Contracted Character of Earnings Forecast
Deviation and the Research on Earnings Management
Behavior of Listed Companies

ZHANG Yan-ling, PENG Hao-ran

(Lingnan Cellege , Sun Yat-Sen University, Guangzheu 510272, China )

Abstract: The paper researches the influence of earnings forecast devia-
tion on earnings management behavior of listed companies. Starting from the
contracted character of earnings forecast in our security market, the paper
analyzes the relationship between the earnings management motivation and
earnings forecast deviation and tests the earnings management behavior of
the company with the negative earnings forecast deviation within 20%. The
tests on companies which overestimate earnings but with the overestimated
degree not more than 20% about their earnings management behavior will
somewhat adjust its earnings by managing discretionary accruals and opera-
tion capital in the first year after IPO. The results show that in order to a-
void punishment because of earnings forecast error, listed companies have
motivation of managing profit.

Key words: earnings forecast deviation; contract; earnings management
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