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F 3 MR EE S HTI AT A B HE 5 AT

D | (2) | (3) ) \ ) (6)
M vs JEHHEE FHAFRT os ARG
Accuracyl Accuracy?2 Accuracy3 Accuracyl Accuracy? Accuracy3
Hi 0.0167 0.0028" 0.0044 " 0.0146"" 0.0044 """ 0.0060""
e (1.1924) (1.7163) (2.1452) (2.0570) (2.8901) (2.0376)
0.0048 0.0006 —0.0007 —0.0436 0.0044 0.0071
Underwrite
(0.3237) (0.4325) (—0.4228) (—0.6114) (0.2277) (0.3644)
0.0022""" 0.0003"" 0.0004 " 0.0157""" 0.0012 0.0014
Experience
(2.7876) (2.4468) (2.2616) (3.1835) (1.4005) (1.4890)
—0.0025 —0.0001 0.0002 —0.0700 —0.0137"" —0.0152"""
Brokersize
(—1.6105) (—0.5594) (0.7972) (—1.6097) (—2.2023) (—2.7863)
S 0.0027 0.0001 0.0003 —0.0126 0.0025 0.0034
Ol
“ (0.5317) (0.1759) (0.4771) | (—0.2163) | (0.781D) (0.9000)
0.0008 """ 0.0001 """ 0.0001 """ 0.0007 """ 0.0001 """ 0.0001 """
Horizon
(8.5219) (4.9658) (4.1427) (6.4023) (3.9497) (4.1918)
0.0015 —0.0064 """ —0.0044"" —0.0139 —0.0137""" —0.0090"
Instihold
(0.1346) (—2.8073) (—2.3787) (—0.3516) (—2.6431D) (—1.7954)
0.0043 —0.0020""" 0.0011 0.0220 —0.0006 0.0032""
Following
(0.7879) (—4.391D) (1.5314) (1.3343) (—0.2985) (2.0534)
Lnsi —0.0064 0.0021""" 0.0001 0.0026 0.0035" 0.0010
_nsize
(—1.4818) (3.9059) (0.2452) (0.1945) (1.7295) (0.4900)
ROA —1.2652""" —0.1500""" —0.2194""" —1.0433""" —0.1176 " —0.1662"""
) (—6.6111) (—4.0611) (—5.2387) (—3.0870) (—2.073D) (—3.2369)
) —0.0353""" —0.0079""" —0.0109""" —0.0390 —0.0137""" —0.0157"""
Growth
(—2.6374) (—3.1510) (—5.5569) (—1.3615) (—3.2622) (—7.3755)
A 0.0097 """ 0.0005 0.0002 0.0344" 0.0037 0.0037
e
8 (4.2937) (1.1913) (0.4703) (1.8026) (1.4515) (1.2871)
0.1380 —0.0415""" —0.0006 0.1270 —0.0233 0.0240
Constant
(1.5148) (—3.2466) (—0.0475) (0.3500) (—0.4635) (0.4666)
Adj. R? 0.2445 0.2811 0.2807 0.1793 0.2028 0.2025
Observations 56 613 56 605 56 605 720 720 720

Cooper % (200 1) WF 7% & B, 00 Ko Bf P Bb F00000 o o vk B o RO B =, E S0 0r
i (Lead Analysts) HCERFE 4381l (Follower Analysts) Xt B B2 8K, B84 , fHAT il ~7

AT 2 A 2 DR D B B AR BRUA BT R A B 2 B R Y I e 2

I8 Cooper %

+ 103 -



M ZHFE 2014 FFE 11 1

00D EEFE . MW ET Leader-Follower Ratio (LFR)ZS #1248 5 BUE #EK, U 75
DR Jz g, 2% 4 ity TAEHAT S S7 # S L S S B T S50 A5 A (Panel A FFN Az 15
PE (Panel B)Z8 A I FAS B K B0 45 2R, Bl I [A) A 4R AL L 20 A I 2 A 1) 0000 328 48 s 15 . o 17
T Bk — a3, FRATE R T A v Ak ) 000 A5 D 5 R R AR HAT b S #E S L A AT i R
AR 5 G VT SOR B A TN B S 4 2 i e i PE O TE B A AL, ORI AR E R
3BT U P 000 K B I A R R L AE K AR T B 22 o PR AR R R AR D) R TR . AR SR R iR
2 A A5
F 4 RIS RO T BT 2 5 T R B S AR

AT H HATJF HATHT os HATE
Wi | e | owwm | s 2l | TH
Panel A : T R
IR 32 0.2156 48 0.7830 | —0.5674 | —1.9140"
B 4% 0 30 0.2942 43 0.9116 | —0.6174 | —1.9123"
Panel B TN X i 4
BRI 144 1.6539 316 1.8505 | —0.1966 —0.2043
4% 0 129 1.5278 305 1.7936 | —0.2658 —0.2684

3. RRAEME AN AT © A TFHOHE R XS 43 BT U B 5 4R 4 A IR 4R T 2001 4E L HL 2001 4
2002 AFIC SR BAEAR D 7 BT 20 W 2002 4 E 28 TT I i £ AT AIE 25 23 A Uil 484 57
Ho X TEAEBBE 1RSI REAS Tl S A U AR AT 2 R BT b T2 w7 R A R
AR A BR AL 27 28 GEIFZRN 62 2 BTN o Anate A A9 WL 30 SR AR AT RE AR X 1 HY 4G
BLRIF AL . 9 T BRIX — BE IS, FRAT B 1 BEAT T A REAKG U6, R o o A Uil
A 1 T A T A 5 < AR A T T HEAT T LR AR R AR X T A e A B
CREE S BT B R AT T AR LA BRI SR R A PO L BB 1 AR TR — AP B S

TER I BB 2 I, FATT 75 58 1k 3 B A 58 5 0 =k A Ol R R ) BT A ] I o
YRR . {EAT AT RE B BE , $HAT M 7 5 S5 L RE 20 B DA IR AR R B T WL AR R
AIETAEAT Ml B A5 J2L 5 TT 3 26 45 JEL RIS 00 At A Ml 4 532 o A7 BIR o DA 17 S T o A 2 46
S S B {7 Xk 0 B Ol TN [ A5 ol 2 ) AR A A R e B ATTAUER BT o A O A A ) S B AT
28w AT M2 ) A S50 KA L O R 22O AT TR, REEARESSR S LA —
BB 2 DB R R SR

B E—F S

AT SR W g Sz # A 0 Br R Z2 0T — R Y L OF B2 AF BB I R
M XS R FATT A RS ARk Sy o S FURAR 2 R A AE R R B, D A 4
AT 0% VAT b S — 3 B4 23 A7 D AR AR 0 S 5 o B RS BEAR B AT DA FATT A X — %€
) ZIAEIA N b S7 AR AT A B9 5 W RE 68 O 2 W) 480 R R Y B U SRR (Pleffer,
1972) AN TR 57 1 0k 3z 3 808 Al B B A9 S i AN ) R T RA R Eh g, 2012) o e, #4825
BV BRI A R BT R AT M A% T (Francis %, 2009) 5 BV AR 47 15 5% 19 i 37 3 2 ]

O CHELAE: 5 2 T 43 D 4 A S 280 0300 i — 04 49 A 362 20 7 Ui 220 0300 500 /214 49 A i 362 20 A7 0T 25 T 45 o5 AR T 2
T3 AT DT A S 35 00 5 — 4 A A 0 AT 0P 35 T 50 / 4 A A A A S 3 T K

@ BT M PR A S AR A A LA () 23 5 2R AT R AT ) R R I

OB HF WA 1R AR B B A T B
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DL S TN A R 555 B, Bl R ARAT RN AL AR kAT T Z 10 iR 75 (Guner 4%,
2008) . fE RSz Bl A Al SUESR 2wl AT AL 20 B AT Ml B 5 LA AR S 4 AN 4
RV RE PR TEN T AT NARE TARE . R4, 11l 24 A2 75 43 38 o BEAT 40 A Ui 48 4 2k 57
Ok 5 2R i T 0GR DT AR AT BA Tl e R W 7 2% 2 R g1 (3) FNFI () 145 3R R L Bl
P4 B L A5 2058 A1 P 2 ) B AW o) 1 B3 A3 B D AR il 7 B . SR P BB VR P 5L AMLAG B
BT /AT AL B R BT A A S R R R WP AR R, M W& S —E
FRBE MR ARIC R . WL 47 I LU 491265 v B o b T 2 W) AT 4 A T HFLAE 20 37 3 5 19 7 5K 23 0
AN TR —HET FRATT T R B T AT A AT AT N R A R R A KA T
Z W AR AT R . It IRATA A T AR By ey R
Logit (Offering) = B, + 1 Hire + AControl Variables +¢ (3)

Hrp, Offering s BACHT Rl BT LA £, {548 Ljungquist 55 (2009) B & L, Q2R AW @ 7E5 ¢
AEENER ¢+ 1 ARAEAER K B EAT A U O ffering BUE R 1.5 R 0, Z BF LA LA 434 Ui $H AT
NLHE Y AR IR —AE RGN W) B TR SEAT A A A A P O T RT BRI )% b T
N EVHEAT AL 5 IR S o [ A UE 25 AT B2 R T A M 5 B AR DG IS A DA 45 T AL, SR — i
B, TEREMESHT RATEER T AR i 75 ¢ FLER ¢ — 1 4F 55 ¢ SRS ¢« + 1 AR
RSO Offering 1 F1 Offering 2, 2 BEAH B 5% SCHR . 45 1) 28 B AL 48 - HLA 35 B LU 1) CLnstd-
hold ) /7S B (Lnsize) DU K ST IH = 55 FIr AR 2 (Big 4) AU B (SOE) W 45 FTFT (Lew) |
SRR (ROA) L EBE 77 B K H8 (Groweh ) M\ ETTAERR (Age) o

BT SRR 6 O R B YA b 2 6 B AT R AT 43 A U R AR Ak S R S I HL R -
M LA R O A IR AT LT R AL R AT O AT RE AR R QAR A, N T
SR I — N A TR A, FRATTAR A 2 W] R A AT o X B AT BT A R AT T —— R, %5 i
T BN PR A5 AL AR = ANBIR T FRATTES AR A X AR RN T R A 4 B (R A R AT
BRI (Cluster) W Hr a5 R . PIEZE R BoR A FmGE ) = Fh & T, SECXTHEASAHH L,
A BT A RIRAE T Z 08 & BCRAT R . A8 & 09 0115 25 51 o, IUAS 35 i be ) 45 7
AGEAT N IEAE G . IXHE— 2D BDIE T 3R AT A I 51 A AT RS 45 5% 35 AT 43 A O HE AT 4 ST
FE LA E 5SRO R MM AR, A AR e A A Rl B SR A A

NEO®R

TE 7 23 B AR SR A5 5, v A 3 o e S D N A T 45 Ty e 5 9E  BR pEE E . AR SC L
FIE 2002—2012 4F A B B2 R REA, 22 Ui — 5 B b o v i R SR IR AR
e 7 23 B Uil A oA TR LA R Sy S 07 o R oA A R WIS A B B D BT
R N7 S R SR o A O K AR S A L S R AT 2w A i 3 HE S 0 A O
R LE 200 ST S A DX A BT AN W) A T SR OUL A T R A T L 5 R B
ARHGAE LT 22 FIAR LU AR B X AR LA WA B AR T . s teT UL, A
R T WAL S A O SRS o B O T AR BT AR A O R ERR R AT . 53 4h A
FEAL A S 0I5 o3 M7 A B0 B P O AT e A 8 5 AR Al T AR A P B e o L 0 e
BaPE R R SRS N AR . FRATTHE— 2P B 58 1 by 2 WAL 20 A DA i 7 2 A Sl L
K BRHSAT LA R ARAS T 0 2 i A R Sl 2 o AR SCHOBF AU Ak T 56 T 57 4 S 4T
W S BB FE i ELAE — € R LR T 20 M U P AT e 7 6 =08 SR 57 R R UL 1 R )
AR L DR U 2 M T ) WA A 1 U 2 A DB AT b A Rk L AR A TR S
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x5 BELTARANBRNBRETH

QD) (2) (3)
Offering Offering1 Offering 2
Hire 1.071077" (2.5248) 2.17487 (1.7519) 0.9706 " (1.6834)
Instihold 4.1150""" (2.6965) 10.0847 """ (4.9473) 3.11337"" (3.2384)
Lnsize 0.0088(0.0522) 0.0628(0.4492) 0.3362""" (2.7816)
Big4 1.3642"" (2.1012) 2.7170" (1.7282) 0.6410(1.4643)
SOE 1.3667 " (2.2152) 1.8904 " (2.3242) 1.6280""" (2.7218)
Lev 2.3748"" (2.2285) 1.1630(0.4087) 1.74127 (1.8463)
ROA —4.5220(—0.7854) —1.6450(—0.1411) —2.672(—0.5449)
Growth 4.318077" (6.0560) 7.7199777 (7.2749) 3.1657 777 (4.7943)
Age —0.3070(—0.5957) —0.6140(—10.7305) —0.2460(—0.6170)
Constant —5.6929" (—1.6666) | —10.1011"" (—2.2481) | —11.7702""" (—3.9709)
Pseudo R* 0.2325 0.4139 0.1925
Observations 206 206 206
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Can Analysts Who Serve as Independent
Directors Improve Forecast Quality?

QUAN Yi', CHEN Dong-hua', LI Zhen?

(1.School of Business, Nanjing University, Nanjing 210093, China ;
2.School of Business s National University of Singapore, Singapore 119077, Singapore)

Abstract: Based on the data of Chinese A-share listed companies from 2002 to 2012,
this paper examines the source of securities analysts who serve as independent directors of
listed companies and the effect of analysts who serve as independent directors on forecast
quality. It arrives at the conclusions as follows: firstly, securities analysts who serve as inde-
pendent directors primarily come from star analysts; compared with the non-independent-director
analysts who follow listed companies that appoint independent-director analysts. securities
analysts who serve as independent directors have more optimistic investment rating and
earnings forecast of listed companies that appoint them, but compared with other followed
listed companies, they do not have significantly optimistic investment rating and earnings
forecast of listed companies that appoint them; secondly, after the appointment of inde-
pendent directors, the forecast timeliness of securities analysts has no significant change,
and the forecast frequency has improved to some extent, but the forecast accuracy reduces
and they show more optimistic attitudes; thirdly, companies that appoint securities ana-
lysts as independent directors obtain more equity refinancing opportunities. This paper clari-
fies the effect of the role of securities analysts as independent directors on their independence to a
certain extent and provides evidence for clear prohibition of the appointment of securities analysts
as independent directors by securities regulatory institutions.

Key words: independent-director analyst; forecast accuracy; forecast timeliness;

forecast frequency; equity refinancing
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