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x Seasond 1t 2 %M 0. 008, 76 10% 1
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ChiNext -0.005"(1.91) -0.008 "™ (2.80)
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0.001(0.25)
~0.007 ** (3.40)
~0.004(1.61)
0.002(0.96)
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0.014(0.95)
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Wi, [F)EF 42 1) Severe Lev Size LA K ATV AN XTI B E RN . 3 6 H1 Panel A {2 B45 R o, wl BEAFAE ) F a4
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BadNews 2.073 " 2.061 " 2.103 ** || BadNews 3.386 """ 3.381 " 3.616 ™"
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(DEMA Q) ERA ) BIRA (4) Bmd

TE M FE B AR 2 rp ANtk . AE Panel B (1951 (3) 1,
BadNews x COVID Wit 2500 0. 028, 78 1% /K F i
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PR R R B 0 25 5 (p = 0. 017) , R 55 IR 458 IR 25 v 4K IR 2 VA DX T3 19 it ) e 25 5
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F 9 Panel A IEEIR LR, (E51(3)

®9 FEEREEAEARMNNST
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3.3707#0 3. 888, HIJ7E 1% /KT 3%, 41

0455 IR S R 3L BRI B

Wit 55 1158 EHZ R Wi i 3h R
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41, BadNews W51+ 2505508 3. 363 1 3. 865, H.
1% KT RE AR ERKREWN p =
0.010, T W4 PEO 05 2 3% B B Y 43 21 [l ) 2%
5y o E BEWHE ., FiRgRENAAERE
2 WY BB, YR B R TRoeE 19 (4 fiit 1) g 25 08
e, X UL IR B EE 19 IR 58 HZE A
FIPEIA R A 2 AR, 2= /07 32 A FIPE I R AL
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Research on the Attribution Behavior of Management Earnings Forecast

Under the Settings of COVID-19 Pandemic

SONG Yunling', WU Hao', CHANG Xiaoyu', HUANG Xiaobei’

(1. School of Economics and Management, Inner Mongolia University, Hohhot 010021, China;
2. School of Economics and Management, North China University of Technology, Beijing 100144, China)

Abstract: Results based on the data of A-share companies in 2020 show that the trend companies attributing earnings changes to COVID-19
decreases with the passage of time. The probability of attribution to COVID-19 is significantly higher for bad news when compared to good
news and this difference doesn’t change over the quarters, indicating that COVID-19 attribution might be the combination of managements’
self-serving attribution and the impacts of COVID-19. However, under specific circumstances, investors are able to, at least to some extent,
identify management’s self-serving attributions. The above results demonstrate the effectiveness of China’s fight against COVID-19 from the
perspective of micro economic entity and market perception, and provide insights into how to regulate management disclosure manipulation
under major exogenous shocks.

Key Words: COVID-19 pandemic; management earnings forecast; self-serving attribution; market reaction; analyst following;

earnings management
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