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(—) oiRE SRR EH
1. b rEgeit

X5 &M 1 RARERRYES U, FEAECN 1252 K, HAPUFAFH 393 K, IHAH
K 859 Z. MR E[LLA M, EML HI°FEI5%L 0. 467, EM2 HI3E k-0. 904, EM3 HIFEI{E K
0.9785, BUEAHXTEA, W LA FAAEE — S MEREYIT N,

AS  EEHRHRMLT
BRY FEAKL TIME bRtz Be/ME S ONI|
Good 1252 0.3139 0.4643 0.0000 1.0000
Intan 1252 0.0369 0.0458 0.0000 0.2508
Log mv 1252 6.5674 0.7298 5.0633 8.6018
Log trd 1252 7.7531 0.6874 6.4674 9.7368
Growth 1252 1.2918 0.5905 0.4377 5.6532
EM1 1252 0.4670 0.4791 0.0270 3.7489
EM2 1252 -0.9043 0.2282 -1.0000 0.5041
EM3 1252 0.9785 0.6652 0.1471 5.7664

* 6 JEAHICAR &R Spearman ACPERIG SR, Hb, WWARF LARIKILE R~ LE
(Intan) REEFRMFKR, 5 EHAFRRERT{E Log mv) « 2 5% (Log_trd) pKA
(Growth) Z[AAFAEH WA MIEAHICIKRR, KU LT A A B, 225 R, ik
2ty S TIMERER AR EOR, 5 UM IR — 8 FEMIAE R EML. EM2 FIT EM3 R 3L
BIwE N, S

& 6 ZZ¢9 Spearman A8 X MK

Good Intan Log mv Log trd Growth EM1 EM2
Intan | —0. 1452%
Log mv | 0.4951% | —0. 1550%
Log trd | 0.5218% | —0. 1842% | 0. 8452%
Growth | 0.2764% | —0.1404* | 0.1671% | 0.2272%
EM1 —-0.0569% | 0.0881% | —0.0512% | —0.0146 | —0. 1349%
EM2 -0.0985% | 0.0936% | —0.0478% | —0. 0588+ | —0. 1558* | 0. 7447*
EM3 —-0.3900% | 0.0626% | —0.3499% | 0. 2869* | 0. 1800* | 0.0566% | 0.0795%
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AT BAOHGALR

[F]J9— (EM1) [A] U5 — (EM2) [F]JH = (EM3)
—20. 429158k —21. 568952k -19. 212068
Intercept
(-11.6) (-11.8) (-10. 8)
—4., 72181 13 —4. 90444 0% —4. 548498k
Intan
(-2.30) (-2. 40) (-2.19)
0. 7241074 0. 707466%%% 0. 57490 13
Log mv
(3.27) (3.20) (2.53)
1. 710856%skk 1. 717593k 1. 78051 2tk
Log trd
(6. 99) (7. 00) (7.12)
0. 312821%% 0. 334430%%* 0. 325347k
Growth
(2.37) (2.56) (2. 48)
—0. 634691 sk
EM1
(-2.91)
—0. 953303%
EM2
(-2.10)
—0. 898346k
EM3
(-5.01)
|4 £l Eanil Eaiil
Observations 1250 1250 1250
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RTHR TRV 1 EALER, AERH—F, EML R R A i CREE PR
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AU S 2 BR R A AP RE S BRI A ] BIMR AP R BE R, 20 M R ) vl e
0857 TTELA Nl i -3 P & S i o N B gk S A i /A e BT L e o DR v o A 2
BRI 2w, JLHERRTIUN T 0 B AR XEBEAR K, BT LA T 38 S ANMERf IO S0 2 06 L7 B
JEARTE TR 2 R R AR LUARUE A w], RV TS AP I 2w

FEMRNA=", EM3 AR B 0 B CR PEACEAL 19%), FFE ATy, X4 ]
FARBHBG R AT, Wi AT ERER R W] RPN .

I H IRDEEE R AT BUE Y, 08I i BE % X 73 B PR AN TR] (10 4 A8 27 3

Fore P A R i A 25 RIEA TP ORAF— 20 i A m M EA = I 58 L (Intan)

BRENRN KRR, KT =8I0 i & x5 S x5, PRARHERJE,
FRAR AT ER BRI . WP A vl 5 Bl A s 1 {E (Log_mv) « A 540 (Log_trd) A




B (Growth) ZAMFAER BFEMIEAICRAR, KWL AR FEOC, o8O, Bk
PEZum, AT IRERER U BER AR, 5 DRI REF 2

(=) | 2 BIBEIRSHR R
1. fiA kgt

K 8 NS [l ) AT R AR AR PESE T AN 2001 22 2006 4F, SRR AT H TG =
KA BT a8 2 3IME R -0, 13%, 23 /) I R AR I3 R —6. T1%.

%8 HBAQHEAEZ Fo#HR g

B4 FEAEL PIH PRk 2= e/ ME ST PNIE]
CAR 6753 -0.0013 0.0726 -0.2142 0.2369
ChgRoel 6753 -0.0067 03172 -1.3087 1.1201
2. [l g oy
(9 HERQ#eEgR
A4 EIVSEX 13
=0. 00405k
Intercept
(-3.72)
0. 0100%sk*
Good
(5.21)
0. 0201 sk*
ChgRoel
(6. 39)
—0. 021 0%k
Good_roe
(-3.03)
FEAL 6753
Adjusted R-squared 0.01

VE: ok, bk, kRS0l ERIRTE 10% 5%A1 1% 2 & /K.

R 9 HR T 2 IIRDREER, Mz 2 26 56 A2 ChgRoel A1 Good (K12 X0
Good_roe IRECN L, JF HAE II/KF RN, HASCHI . KU Tt
A DL I AP SR TE WO 2 ] AR B AR BRI, D AEA R s e b, PEE B4
RAF TR T2 m AL b AR S R R AR 225 A B, I 2 7] A BT
SN EART IR A T], RIS R I ALAG S HERS Y B 4 ek 3R AL /N o
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%10 25 3 AR ERIRIES T, ChgRoe2 [ FH41H H-0. 0198, I VP, b
728 ] (RS2 B B4 4% LU 20 BT U F00 £ 2% 431G 2% 2645« ChgRoe3 [HISF-24R A% 0. 085, & BIF-H)iM
ORI A b B A F] B AR 8. B%. AT, 2 M T g 1A e il T A
FIEA, MXTE, BNEM, X5 Kothari (2001) 25183

A& 10 38 R Q) FeAER (448 £ T F WL MLt

BRY FEAEL e PRI B/ME I ONE|
CAR 1994 0.0041 0.0710 -0.1337 0.1954
ChgRoel 1994 0.0676 0.2212 -0.4850 0.7423
ChgRoe2 1994 -0.0198 0.1794 -0.6375 0.4033
ChgRoe3 1994 0.0848 0.1666 -0.2057 0.6971

T 1L ER A A B A DA B IR ST . SR w1 ChgRoel [PF-YI1E 4 -0. 0384,
1M CAR [¥)°F-$4{E 43-0. 0037.

A1 G ARB Q)P AR K T F #RE L LI

Y FEAAL B brifE 2= H/ME SSPNE
CAR 4759 -0.0037 0.0715 -0.2203 0.2350
ChgRoel 4759 -0.0384 0.3508 -1.6493 1.2440
RIS ES T
A 12 ERQFHEG LR
R/ N ]
B4 BIRGRIE RS | BEROREE RS | BRG)HIRIE R
0.0031 0. 0055% -0.001440
Intercept
(1.02) (2.09) (-0.28)
-0.0173 0.014839*
ChgRoel
(-0. 65) (2.08)
0. 0336%*
ChgRoe2
(2.09)
—-0. 0535
ChgRoe3
(-1.41)
FEAHL 1994 1994 4759
Number of groups 6 6 6
R-squared 0.00 0.01 0.01




e ok, ek, skelk ) BIRIRAE 10% 5%FT 1% (1K) 55 & K .

ASCH Fame-Macbeth vl iz kAbivh FIE T RE. 2 11 H7R TAHMN I RA S5 S, dHrp
g mp 7 yS) SR/ANiR R (G TS B2 52 Sy S (b5 So7ai b - R OO B VS B2 S s s b s 71 E25 el
H1, ChgRoel M REZALEN, WSTHMEERNER RN REALE, XU i A S I
N AR SN o FH A RERSE R SRl TH A W) () 4 A A A (PN (B AH DG e AN IE 1
HH 2 — A 45 T LLANIE, CheRoe2 M REAE 10%HIACE R i, HHHFF S 8IE, X
Ut BT 3 2 X AR A AT (1) S B 88 4% 55 0 B Dl F0n 114 4ed 43 1) 22 80 A0 s I8 5 >4 SI2 o 41 s i
TN TE, T ass T— MBI, P4 IEPEAI S . ChgRoed I REA L
F0, R, AT IHRAET, EERAARINAE, 2347 IS AT E 47 1 S B 4 4
#2ECAUE S, SRR A S F AR B SR

PSR 4 EIASER, /04 3 264 ChgRoel IR I CRFHMIKY-
A%, RIS TR AR S, IHERRAGEE K, BITT 20 T 8 AR A E 1A
B, FHARSE (8 AN E— SR8 AR I 22 U 0 R PO A7 e A BRI

I, &

ARSCULHR RS 20 M U T 32 (R AE G Js R 5L, R T 28 ) R B A% B B AT DA X 23 A e
ERR G, (RIS HE 22 ARG, T 43 BT U ) SR T i 2 W AR S B R B s . o bl
O I B E BAT O T LAY SRR B AP (ol A RER LI ) M AR Rl (e
KA LS ZGERID . T8RS B AR, AT T RE 23 1 A s BT 23 w) AT 4
AR TREIN 1) X S R FEE AT S8 85 7 TR PR 2 57, BT AR -0 A 0T _E i 24w BR IR R P R AT L2
(K5 o iRt T A BRI 5 B8 Rop RIS S @A i, 70
AU ERT TN AT A 52 T 50 A G I B AR 5

AL 2001 FEFE 2006 FEANEMR A B AT A F WEEA, B Leuz, Nanda and
Wysocki (2003, JFE) AR, 04 AR X o0 W B AT R AR, 05 T e x4
PTMERER I T e, 45K, B TR, Ad A n (F =A=/E
R BT HEAT BRER 0 BT AT AT REMERA, M ER B A R O AR
FER A ], Hoh I A TR BEPE AN, S BT T R KA S A /N, SCREA ST ARG
[ Be s A 0 S s I o v D) 1 AN 1 M52 G S N TR 7D SR (= SN 1) S VA i i S /NS N [R=T 5°4
e S AT I 1) 0 4% U AE Ay 2 ) 460 4% 00U 1) 2 RS 5 TR 25, LA ) SR 4k 5 A W Ui
TR £ 4% 2 180 1) 22 S Al e s I, T ot ) 2 i 4 TR B A AR AR I S B R BN S 3, R A %)
FERLTY AN BEIR I () R R B 8 AR U Ak W IR AT S, T = a4
BT AL 56 T B A TN A5 I8, S RERSTRLAT AR 2 IE I 1R, BETE 8 115K 2 0 SRR A A AR
R5 LSRR R AR I = S RN, (A R D,

ARSI TG 1 BAT BB R BB UME . ASSCNEL AR BEA AT 1 UESR 73 AT I e DA
R AW T SR 28 7] S 5 N )T IR B (4518, SR T RS B P A1
T IAT 2 o [N ASCIEAE W] T A AR R R AT R 2 73 TR 19 24 ) S P 00 B, 308t A
Ja RAIF ST R Fh AR R (R B2 1 7 B, N S D AR A I S MERS T, 48 M AE A7 AE 7
HrOmFR G BN, % S 2 A B R4 T4

AT T4 18 BAT BB R S B o AR DA R IR A T2 02808, i 20t
AT LAl D IR AR, 5> 58 50 U5 (A 5 AR o -3 w) m] DU L 4 2 B 53T
HESIRAF X TER, W5 SR Ml v, BEmoss b 2w A$ 58 2 Ll 2 m AR
Z IR BAKIRR . 1A, — Iyt ) DR B QR DA T e i, 53— i SOa) DAR
MRBEAEA . W BAT EE AR STy ARERIE, BRI T a8 AR S



(IS o ST IR ST I IR B, HEBEAT S (A5 B W R — AN E A BRSO

B Lk

[1] 515 (A ERES>ATFFRMESN, (LFHFE), 2007 55 6 4.

R £@ 4 (ETFIEASTITRTF E LT 08 ATHI A T ZIEARRY , (ZFAFEN, 2004 55 6 4.
[314h 1Bk, BRFadE. A7 GRASF] T BIMEASHITE RIZY, (AR, 2007 54 1 4.

(4] Z A4, EEqaz: (PP E A BRT 5 W 500 002 A TN 69 Z4E2HTY, (F Bl ait 5 M 4E8), 2005
ES AE-S RN

[SI1EFE. B3R, FiAE: (REEADHIFIEFREZLTIMEL ZIEA R —— A L P47 BE AR
M AHY, CFEALXFFIRY, 2006 55 2 4.

[6] 7% FEAf: (KB LHNEMEEREEREGIEASHITTRNDY, (ErEARY, 2007 55 6 1,

[71Christian Leuz, Dhananjay Nanda, Peter D. Wysocki, 2003, Earnings management and investor

protection: an international comparison. Journal of Finance Economics, Vol.69, pp.505~527.

[8]Mary E. Barth, Ron Kasznik and Maureen F. Mcnichols, 2001, Analyst Coverage and Intangible Assets,
Journal of Accounting Research , Vol. 39, pp.467~498.

[9]Mark H. Lang, Karl V. Lins and Darius P. Miller,2004, Concentrated control, Analyst Following, and
Valuation: Do Analyst Matter Most When Investors Are Protected Least?, Journal of Accounting
Research , Vol. 42, No.3.

[10]Breman, M. and P. Hughes, 1991, stock price and the supply of information, Journal of Finance, Vol.
42, No.5, pp.1665-1691.

[11]Lang, M., K. V. Lins and D. Miller, 2003,ADRS,analyst and accuracy: Does cross listing in the U.S.
improve a firm’s information environment and increase market value?, Journal of Accounting Research ,
Vol. 41, No.2.

[12]Pae and jinhan, 1998, The impact of earning management on the properties of analyst forecasts,

working paper

Security analysts following: Decisive Factors and Economic Consequences

Fan Zong-hui1,Wang Jing-jing2
(1. School of Accountancy, Shanghai University of Finance and Economics, Shanghai 200439, China;

2. School of Accountancy, Shanghai University of Finance and Economics, Shanghai 200439, China)

Abstract: This paper discusses the factors that affect analysts’ following the listed companies and how
the analyst market affect the Naive Model, based on Leuz, Nanda and Wysocki(2003,JFE) model and
the value relevance of accounting information model. The paper discovers that analysts can effectively



distinguish earnings smoothing and earnings manipulation companies and also prefer to choose
earnings smoothing or little earnings manipulation companies. From the empirical angel, the paper
indicates that Naive Mode will not be adequate for the companies followed by many analysts after that
the analyst market is mature and investors will take the analysts’ forecasts as the main basis of his
forecasts. However, the Native model is still adapted to those companies followed by no or little analysts.
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