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OB ERBEAT 0, 43 T i 75 t £F ()RR B0 25 T 5 2 =) SE B EPS I 5 AR B RN
PRI M B b = . FEpsije A TN i 76 t4EX) | AR RIS (EPS) Tl
W, REpsj At 4 j Aw]|SLhrfgiias (EPS) #idk.

4 5515|138 B

AT 5T 4 A i 2 R 000 %) BF 9 32 SN T 2 R 43 T = T AT 4 1 AR
L (40 Clement A1 Tse, 2005. Cheng et al., 2016) . SRk, A
B R AR By A RSE, BB—K BT ARZ I &, AR
KVEFE (LagAnaAtten) . =77 (LagAssj) « MEEFZILZEHR (LagROA -
M E . (LagBMjoD K BEP=ffii% (Laglevi) 5 55 2 & 400 I 2 T il
A B, AFE M T E _EREE M (LagRepuit) « 23 #r I TAE£56 (Experit) -
GBI — 5 I 00 P R A 2 ) B (LagComNumit) 237 I & A7 28R Fi H 1]
PR BN LI BT A m AR A AT H AR R (ForHoriijt) « 23 # il BT ££ 75 7 iR AT
F/KF (LagAnaNumit) .

SRR 7 AR i AR 5 PR T B 2 B SRR R A B T VAR A T SR TR
R, AR R UL LR 1

k1 TE/HFTRABHA
REMNT BRI X
Boldijt SIATIMPIEOERE A3 BT i 78 t SEXT j 2w E A P B AR
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i i
ST | 75 AR 2 7 2R T ) o
S TEIGER LA ST
BoldNewjt B, BO|dithEﬁ|%E(] 5%, BO|dN6Wijt7'SI 1, &
J& .
>4 0
- SVTIMZRIBIME  AH § 7F 4t | A E BRI BN 2K
I'rij
g o S, TR R TR
Vi SN SEHE  AHET § 7E t A | ARSI,
ISITjj
. i SESCHEETE, Visite 9 1, 039 0
AFBAHIT 1 4F j ARBEEREE BT AN,
LagAnaAtten; s .
RVERE R FIBAIREE N 1
LagAssi AFRERHE 14 AFRER (L75)
1 4F | AR RIS, B2
LagROA; N E R PEIRSRR
IRRAL A T E R 5 R A L
1 4F j AR AT L, B2 e
LagBM; oy F ) T T A B
=Nl “ AR S T 2
\ 1 4F j ATV SR, B 6L 4R j AT
LagLev; /NGIR onak it
aghevit SR AR
L IHTIR T EREET L4 | AT R R S R T
a epu;
Jreptin P 4, LR L KRN0
M | TG, DR, B4
ﬁﬁWﬁW%%wA<ﬁﬁﬁfﬁ@ TF Jiﬁ ﬂgmm
Experi v {0 224 T 0 7 4 2 2 9000 i
K
S W R A 7 8
LagComNumit ETA t-1 FEA BT | BREET 7T T A 7 B
EH
SUIHNE AN % ATITE AR E A R
ForHorii SEMREATE IR b A S AR A T R
1] KR
t1 LEAHTIT i AEHR 255 5 F 375 B 43 T T
LagAnaN IS ) m, B t-1 SR 0% 55 i R AT R ) 4 B T
a NnaNumi B, - 1 & N N
’ Y mmabE 8
B

(=) BRBE

N YRR 1, BT A S T TR A T O R R B s R R T

AR VLT AR (1), FERBOZED [ A AT R

Bold;j; = a + p,Visit;j; + B,Controls;; + Year, + Firm; + €;;
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BRI, AT IR B E Visity oy B AR, TSR (Boldij) 1F 9K
B, Controls; N— RHNEHIZRE. FHNEHEDYear, M LA F Firm )2
W] 5 R, AT 7 7 ZE R bR A R R

N7 A ER AR 1, RS RIS A T R RN ) A T S TR R A
[ SC AR, ARSCKE A 1 vh it TN AR B2 f v 1) 5% B R udE Tl . HoR B 1R
FETIN, A4t 7325748 B BoldNewijeo J3ETMT, 88 It A4 & 03 ToU i 5 TR 1 228 EL T
XTI R FEEAT B H, @S R R (2) .

Errijt =a+ ﬁll/iSitijt + ﬁZViSitijt * BoldNeWijt + ﬁ3BOldN€Wijt
+p4Controls;, + Year, + Firm; + &;; B (2)

BRI, Erry R4 BT B0 (R 1% . BoldNewije R 2 75 it T 1) ke 41,
AR, AT TR O SR U Y 1, WY 0. AR R R 1, [F]In)
FE BT 2w R BB RON, AT R U7 RS AR AR R R

WU, SRS

(—) flidtkgit

AL R A AT R VESE T S R UNR 2 Pro. M Visit ZZ&E N GEiH4S
Rl A A 16%H 70 B Il AELE XS b i3 28 w0 25 e Ja — IR B AR T 2 i
B2 7z EHARMAAER, TR B T2 A Ak 3 S 51 S3tif v,
WRIRER B Tz Ml e J7 i R AR o S Im 2 5 B se /ot SR )5 42 A RS
AL Z IR TR R A B ST 2R AT AR Y, FEA T
109% ) B4 A TS Hy b — 52 8 RS R o 5 144 i o B st R 1, o BT D )P 3
TARERAFIRY) 4 5, R HrITRET I EREZ) 35 X Bl Aw], EAIFIN A
A IS T8) 5 23 A SRR R T 2RI B 20 232 K

k2 T ERAM ST

A A% AL P22 w/ME PN}

Bold 47,580 0.155 0.285 0.000513 3
BoldNew 47,580 0.0500 0.218 0 1
Visit 47,580 0.160 0.366 0 1
Err 47,580 0.168 0.260 0 1.812
LagRepu 47,580 0.100 0.300 0 1
Exper 47,580 4.090 3.265 0.0329 15.35
LagComNum 47,580 35.28 28.73 1 166

ForHori 47,580 231.9 93.84 90 469

13



LagAnaNum 47,580 53.02 29.88 4 148
LagAnaAtten 47,580 23.14 14.41 2 66
LagAss 47,580 398.1 1,304 7.934 13,920
LagROA 47,580 0.0732 0.0511 -0.0377 0.282
LagBM 47,580 0.948 1.203 0.0904 8.624
LagLev 47,580 0.418 0.186 0.0668 0.866

(=) Z3 i IR AP Tt A B2 %) s el

RICREUES AP, E AT (Visit ENERR, WS TRINEEE
& (Bold) 1E AR E, #ATVIBRARIE, SR 0% 35 15 REA L
A ) 2 T P4 1) A B U e R R AT VR (R0, B A W O AR B L A
BAIRE ST A DL AT 2256 505, 45 AR 3 28 2 s AN 237 I )2 1 1)
AR AT A B, AHE A NRFIE S 23 S TP A7 R AE BL A J3 #r )i
FRTEZ5 B R IE S5 4R AR, 45 R ILEKE 3 28 3 7 Gefa b BT A8 b AT 2 4[] e 0w 26
PEIRNE, 2] 20w FIAFE 4 B [ 58 208,  FEEAT 07 ZERa bl iR a5 g
3% 4751,

WIHEE 7 iR BB . 28 (D — (3 FIZRARE, W
REHH T A AE— VR RN, A AR sz 7 RBHPER . R 1A =g
UrHIE RN, T R ERR AR 5, () FIRSERAT A
t Bold (1513 R EAE 5% 07K F IR 3 9 E, 3 15 BH 22 sk Sy A i 4 L ) 48 R
TIUIN AR LT AR 22 5 S b VR 7 DU Al e 0 28 R 00, O R R B AR . BRI s
VAW 3BT, BRRF 2 0 AR 25 — 5T %) B At i T, it 1 75 20 580F .
AT b 2 PO ) A Y0, 465 S b TR B JS 40 AT AR 20 BT AR IFAA (S S, RISEHY
VRIS R 53 BT T A BICT it A T — S5l () A o T, T 95645 19 BIAL G 15 B
ST T A4EY B ORI, TSR R TR ARAT g, R — BRI .

k3 AT AT TN AL 8 W

1) (2) 3) 4)
VARIABLES Bold Bold Bold Bold
Visit -0.000330 -0.00431 0.00196 0.00787**
(0.00335)  (0.00336) (0.00330) (0.00367)

LagAnaAtten -0.00241%**  -0.00185***  -0.00426***

(0.000103) (0.000100) (0.000263)
LagAss -5.250-06%**  -4.36e-06%** -6.75€-06

(9.186-07) (9.17¢-07) (4.14¢-06)
LagROA -0.553%** -0.550%** -0.138

14



(0.0392) (0.0389) (0.0842)
LagBM -0.00925*** -0.00966*** 0.00557
(0.00181) (0.00181) (0.00413)
LagLev 0.0133 0.0113 0.0338
(0.0110) (0.0108) (0.0327)
LagRepu 0.000341 -0.00335
(0.00432) (0.00396)
Exper 0.00171*** 0.000565
(0.000442) (0.000366)
LagComNum -0.000273***  -0.000117***
(4.73e-05) (4.15e-05)
ForHori 0.000510*** 0.000488***
(1.70e-05) (1.61e-05)
LagAnaNum 0.000132*** 9.63e-05**
(4.38e-05) (4.11e-05)
Year Fixed Effect No No No Yes
Firm Fixed Effect No No No Yes
Observations 47,580 47,580 47,580 47,542
R-squared 0.000 0.031 0.058 0.298
W ooy oo AR ATETE 1%, 5%, 10%HKF ERZE, TH.

(=D VARG 20 AT U R0t FoTn A 75 2 v Tt 4 e 52

N T RIS R AR IS 4 i DA S PR i 2 R R0 5 e R o o A RE 2 TA] () 5%
R, HIOK SRR T (BoldNew) £ H A8 &5 TR % (Err) #E47 [H]14,
SRR 4 (O Fs RERAIImRTE (Visit {8 EZRE#HITHEIE, 4R
mE 45 (2 4 BRSBTS M BEEER, 2R K 45
(3) %; HJa, FEIMASHDT (BoldNew*Visit) X FillfEff B HEAT B4, 45
WR 45 (4) Fl, FEHZERWR 4 Fros.

HEE (D %1, 5 (3) FIAIEE (4) FIg5HaT %1, BoldNew X Err [)540H £ %1
2 1%/KF B NIE, U B E f 03 1Y) 5% 4 4 T3 s 25 2 =] SEBR EPS B
TG, ST AN G0 — TR0 R A v 43 B AL L PSR T A e R ARG T S A T 1
AERR T o X UL B E N TS b A M ) S R TN R Y, D SRR T

HE (2) Fl. 5 (3 FIFEE (4 FIRPEERTTHA, Visit X Err FI20 R 5L
1E 1%/K -V BB A G, Ul B2 S TR IS 1 TR0 v A P e Ak - bb R 20 51 s 1
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B ) FoU 0 A 52 B v, B S R RA AT DA SR o A T SN B o 3 i BH S A B R
Sririmas ok T ARAAE BN, HTXERAEE, 2 i SR B i .

PL MR, 20 B i o EXp ot e i 5 BB I . AR ST 45185 Clement
Al Tse (2005) FIZEVRAH I o X AR B DAISCIE Tt (4] 4R A 2 9 b 14 R A B A ¥
W2 B0 ERA S B TTEBVE IR AR . ASCH B2 — B2 NI iRt B B na
FEAEE o AR ST T[R4 2 B S b R AT S PT DL 451 20 B D43 2 AR 38 e I 3L
TRI#ERGE, 5 Chengetal. (2016) Al Hanetal. (2018) HIfFt451E—2,

A EAIAE T T2 S EC AR S o AT (HD , B4,
VAR JE A S I ) 70 B I 2 15 A 5 2 FX) Tl e I, B0 5 B vy 1 T 000 v A 2
ACdE 5] N\ BoldNew 55 Visit 19758 B I PR 23R4T AT 38 . 2R (4D
TR UUIEH,  BoldNewx*Visit Xf Err (52 24072 0.0542, H7E 5%/KF I
B3N, Bt SRR A S 6 A Uit 8 T8 3508 2 S Dy e F0) PN 8] 4 8 52 D)
FEXT PR GG ATk S0, WHAAE EA TR 5T, Rimed 1
SR B0 43 B T A SR B b B S G T A AR B R E AT T B e
RTINS , T BRI T B Jo B Ui it PO FOUN () R BT S i T B PRLUtE, AR
H2a #4646, H2b 15 2500E . ASCHEFER M, Al &R B H Il 7 7R A1E
S m s E, W3 7 AEE SR TN A R 55 . AR ST
Fig.2 B3E 7 A ST F E W 458

& 4 AT G o AT T i gk TR Y e A

) @) ®) (4)
VARIABLES Err Err Err Err
BoldNew 0.298*** 0.298*** 0.289***
(0.00924) (0.00924) (0.0100)
Visit -0.0110*** -0.0127*** -0.0155***
(0.00329) (0.00313) (0.00296)
BoldNew x Visit 0.0542**
(0.0245)
LagAnaAtten -0.00338*** -0.00416*** -0.00336*** -0.00338***
(0.000193) (0.000198) (0.000193) (0.000193)
LagAss 2.49e-05*** 2.40e-05*** 2.52e-05*** 2.53e-05***
(4.22e-06) (4.26€-06) (4.22e-06) (4.22e-06)
LagROA 0.761*** 0.719%** 0.764*** 0.764***
(0.0570) (0.0590) (0.0570) (0.0571)
LagBM -0.0233*** -0.0208*** -0.0230%*** -0.0230***
(0.00285) (0.00290) (0.00285) (0.00285)
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LagLev 0.0341 0.0398* 0.0328 0.0340
(0.0216) (0.0227) (0.0216) (0.0216)

LagRepu 0.00211 0.00214 0.00259 0.00256

(0.00298) (0.00315) (0.00299) (0.00299)
Exper 0.000141 0.000357 0.000156 0.000162

(0.000281) (0.000292) (0.000281) (0.000281)
LagComNum -2.10e-05 -3.10e-05 -2.15e-05 -2.14e-05

(3.40e-05) (3.56e-05) (3.40e-05) (3.40e-05)
ForHori 0.000728*** 0.000820*** 0.000726*** 0.000725***

(1.17e-05) (1.27e-05) (1.17e-05) (1.17e-05)
LagAnaNum 2.69e-05 5.12e-05 2.92e-05 2.91e-05

(3.14e-05) (3.30e-05) (3.14e-05) (3.14e-05)
Year Fixed Effect Yes Yes Yes Yes
Firm Fixed Effect Yes Yes Yes Yes
Observations 47,542 47,542 47,542 47,542
R-squared 0.512 0.464 0.512 0.512

MEER
SRR - HETN
(+) FEMESHETA (-)
BEEME
(-)
TR
Fig.2 AT 4510 HERG
. #H—PHR

AT W 0 H A NRFIEREAT S R A e, e o B it U AT e e
AR, PR A RS A ) 3 A TSR A A P B v o AL, AR SO AT T S
JRAEAEE, X IR A S 0 0 Ja S5 R 34T 70 A

() BRI IT 5 Loy A
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WEZ R, S LR RS RETFAEREEZSR, FH SR
e B E 45 . Dwyer, Gilkeson A1 List (2002) . Eckel A Grossman (2008) .
Sapienza, Zingales Al Maestripieri (2009) . Dohmen, Falk I Huffman %5 (2010)
(PRI 5838 R BRAR NS T B kil R I RS RS« [FJBT Lundeberg, Fox Al
Punécohaf (1994) . Beyer #1 Bowden (1997) 28 ARIWFFE KB, FHEAMXT T %4
YERZS Dyl 2 CRIEE S, I FBOLFE 845, T BT 4 L 2o 5 i 7] T
H B K174, Barber 1 Odean (2001) &3, HTFHWFEALEAMG, HRER
E L Z 45%, X B G FR M L2k 0.93% i A,
Huang Al Kisgen (2013) &I T B L E Nl FEE, 51k CEO mikiT

P L FRATTHEWT BT 53 A M i ey B S FLE B2 BAE S AR TR RIS (5 1 28 R
TN A B i Vo [T ) 156 i O NS A = i w7 4= 2 D D e X 31 IV S b 1 = N
(R b, 50 BT I 43 D 55 44 e AT RO Lot A BT IR 2L, IR FEAN [R50 (1) 43
FERIE J5 A B0 48 R F00I0 R A e 15 A BT AN ]

FEFZ I HTOYE Ry B 5, AR BB i 32962 2% 2 55 14 73 B I 1 28 A
T, S 79.7%; A 8407 kAL MBI A A B, 5 EE 20.3%.

TR 1/ [l 0732, 15 BB R 25 038 7 B HIRDA 25 AT DU
S A sd o S BIE AT D 3 4 v TR PR SEORE R R, T LA 0 B T £ R AR X S
IR P R 77 A T 35 R o 3K 5 B VR SKF AN [R) J31) 40 43 B U 7 00 J8 o R B ) 5
Mep s ANF ), HARRGE, YR IMAESKERAA {5 B 5, AH BT 2o 40 it B8 {15t
[F) {80 TR A B v ) B R T o XA EH T B i i i I S B R B R
WA Gy m il IR A E SR E, B E S 1 AR T 2t 43 H ki
B Ayt () 4 R S

A5 BRI o aE, AFFX TN AR 893
@) )

anaGender=1 (Male) anaGender=0
(Female)
VARIABLES Bold Bold
Visit 0.00919** -0.00226
(0.00420) (0.00813)
LagAnaAtten -0.00367*** -0.00486***
(0.000292) (0.000689)
LagAss 2.08e-06 -4.02e-05**
(3.81e-06) (1.95e-05)

LagROA -0.193** 0.0891
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(0.0966) (0.215)
LagBM 0.00180 -0.00719
(0.00437) (0.0137)
LagLev 0.0872** -0.0331
(0.0375) (0.0797)
LagAbi -0.00216 -0.00964
(0.00424) (0.0104)
Exper 0.000479 0.000103
(0.000446) (0.000781)
LagComNum -0.000102** -9.47e-05
(5.01e-05) (0.000107)
ForHori 0.000467*** 0.000468***
(1.82e-05) (4.29¢e-05)
LagAnaNum 7.10e-05 0.000108
(4.76e-05) (0.000108)
Constant 0.0987*** 0.184***
(0.0200) (0.0451)
Year Fixed Effect Yes Yes
Firm Fixed Effect Yes Yes
Observations 32,962 8,407
R-squared 0.313 0.366

(=) KB Wit 542 P i

19

A28 B AR SCH-E (2005) 385 18 2 ) 45 1% SO0 F6 B 43 B gk A7 704, 4551
RV W i i3 A2 R AR E, HREAR S FIHATE R, /5 irhe )i
5o 1T FROR Tt 18— 2 3 40 AT T A0 L ke SRR A3 43 B At 2% 4 A 0 B I
AT S AT T4 7 i 27 173 43 B T L it 25 73 0 A U ) A A 45 JE T 3 PR B vy, i
HH (%) 28 R T S gt T AL P A3 A 0T T 0 S AR R Y R D 2, TN
RGE TR E T REA 22 2R A (5 B R E M.

KRS BEHEAT 1 o H e B AT, KT A A imde e oy e 3 4, RIAR}
P Wi R, 4302 B AN [F) 2 D AL A PRI IS Tl odt R R 75 B
PeFto EFAMTIR DI G, AR EEE 7 1932 25 AR 2 71 A I
I ZERITRI , 5 L 4.7%; 45 35492 2% Al -2 77 T I () B8 R T30 5 5 EE 87.3%;
H 3235 A2 P e iR & RS, 5 B 8.0%.



TR 1 1R 735, A5 2 8] VA 45 R A0 8 o . th Bl A 45 R T LUE
AP ATIT, AR R 2 5 B O A B R B . AR
M5 X T AR P30, PR U B2 ™ A X 25 5O o Al 2 13 73
HrImAE o i iAE A 44, fERBHE, [BIHRBCRE v IR, st P R &
FRTte MR T2 P e T, AT, B RECRE N, B SRE
AR TR PRI R FEE o 3% 2 P TR 27 D 20 M TR 18— 22 D o W 2 A e 70 5 2%
TR IS ANGSE T, AT 0 1 FA A5 S B E, DAL A S (1 A 90000 B Dk
it

K6 BT HFALR (FhH) nt)s, AT RREAR R A

1) ) @)
anaEdu=1 anaEdu=2 anaEdu=3
(Bachelor) (Master) (Doctor)
VARIABLES Bold Bold Bold
Visit -0.0306 0.0106*** -0.0245**
(0.0215) (0.00404) (0.0110)
LagAnaAtten -0.00463*** -0.00396*** -0.00326***
(0.00150) (0.000290) (0.000886)
LagAss 5.42e-06 -4.76e-06 1.76e-05
(1.43e-05) (4.38e-06) (1.39e-05)
LagROA -0.219 -0.117 -0.319
(0.596) (0.0912) (0.260)
LagBM 0.00719 0.00403 -0.0205
(0.0144) (0.00456) (0.0162)
LagLev 0.0335 0.0625 0.0656
(0.164) (0.0382) (0.0865)
LagAbi -0.0370 -0.00452 0.00106
(0.0302) (0.00422) (0.0144)
Exper -0.00105 0.000528 0.00137
(0.00254) (0.000402) (0.00153)
LagComNum 0.000345 -8.01e-05* -0.000192
(0.000358) (4.64e-05) (0.000154)
ForHori 0.000423*** 0.000483*** 0.000419***
(0.000127) (1.82e-05) (5.38e-05)
LagAnaNum 0.000338 7.92e-05* -8.36e-06
(0.000341) (4.57e-05) (0.000144)
Constant 0.150 0.107*** 0.142***

20



(0.0979) (0.0201) (0.0522)

Year Fixed Effect Yes Yes Yes
Firm Fixed Effect Yes Yes Yes
Observations 1,932 35,492 3,235
R-squared 0.432 0.307 0.484

(=D WA 5 EW] A 5 Hr i

Stickel (1990) &4 1980-1985 1) & H FlE IE £ E AW FukEAs, 458
B HH A2 43 B T 4D 2 R 000 2 L L ) SR B RS D, AT AN 5 2 B T 3 35K
TR, RO RSO RO IR B B vy T AR AN S (2003) X R E T
R VF AT AT IS R L RE TR R I R VP SR L B BT O
Zwiebel (1995) it 7t < I AHL HH IEG3E Tl (4] 43 A U AT A3 2 e 77 B iR Al B 22 1R 43
Jii. Prendergast A1 Stole (1996) &L 443 H i Ak T P 2 AR A B BR AL IR I
BB, A2 R A ) 2ol — e 511735 — BN 2= SRR B AR T, DAk 2%
JE7~ B CEE ST, T 4AATA T —E MBS A, 2 5, Al 1 m) T ERBE i —
I . — MR UL R TR Re JysE5E . AR, A SCHEN AR B 2 A el
TE BB AL B R T MBS, ESRIEIRAA S B2 5, AT B A Hr ik il
ATy mA A A S B, AN A S 3 2 ) S Y o

T B FIRHEN, A SO A S A g D R S A i S AR R A A in 2 4,
SRR T T 1= e 5551 ANE | < 9 e N TR e < A ot v TS B | 2 D= T T
Gy PR 2 A AR AR S TN AR R A BT . it s, &
MR A 4766 S5 W A i & R T, (5 EE 10.0%; 5 42814 %6 4E
B A M & R T, o5 B2 90.0%

HEEZE R (9) v 0L, YRR Tt odE F 2 )4 v £ B &2 43 # i Al B
BNz A E BB ES . BARmE, X THESHIN, JRHFA 0
FERE P A2 25 RE MR, AR 70 A Dy 70 B SRR AS ) 3244, RBFX — AR &) &
A 10%7KF R 2E N IE, BRI B 2 i AE YRR IS, 0t o0l e R R R 2 42
Tt AR T AE B E 4> BT e T g 5 Z 10 A (S B AME AR T E Al AN
Jall 5 o0 o AR R X — S AR

k9 B Z/EERZ MG, AT TN K AL A 0

1) )
LagRepu=1 LagRepu=0
(Star Analysts) (Non-star Analysts)
VARIABLES Bold Bold

Visit 0.0114 0.00748*
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(0.0136) (0.00393)
LagAnaAtten -0.00514*** -0.00424***
(0.00102) (0.000288)
LagAss 3.37e-05%** -1.10e-05**
(1.25e-05) (4.71e-06)
LagROA -0.173 -0.138
(0.285) (0.0946)
LagBM -0.0363** 0.00945**
(0.0142) (0.00462)
LaglLev 0.212** 0.0165
(0.0998) (0.0365)
Exper 0.000771 0.000587
(0.00113) (0.000401)
LagComNum -0.000184 -0.000129***
(0.000142) (4.58e-05)
ForHori 0.000632*** 0.000476***
(5.74e-05) (1.74e-05)
LagAnaNum 0.000102 0.000118***
(0.000143) (4.49e-05)
Year Fixed Effect Yes Yes
Firm Fixed Effect Yes Yes
Observations 4,262 42,728
R-squared 0.461 0.294

VAN ~i: 35 L

ASSCR P A BN, A6 1 0 A st 30N« TR AN FT0 A EE A OC R
PR AR SO X AN A S BEAT AR A R Ao 6, 32 0 B e AR B A AR 4%
A e R SR PR 2R L AR 2t iR SRR 3R E— 2D A ) 20 B A AR 2 T ] 5 R S5
IR EBT AT B B U 0 B
(—) BEA 1 Ffg AR 56
(1) FHAE
AR (1) HrRASE Boldie A& ™38 i 20 A I S50 -5 — SO i) i
R PR R S R TN 0t R JEE (R 8 B, AR SCRT LUK Boldige B oA 2
BoldNewijt I, BIRABOERE FE i ) 5% E N 1, HARWE N 0, #i& 72k
AR 1 FATRISE, BEFRELR, ASRUK S (1) S
(2) BHEEPRE
B 1 Visitie /&> 0-1 A&, 470 A i Ftll mir kA3 st it o 4,
TN CHFEARSEHOATTRAT SR REE 0. AR SCR Visitij £ H s = FHUE
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(1) 3 A2 B VisitNewije, =470 B T 50 A AT 3 S IR VisitNews SUE Y 2,
TR ET A7 3 S R DA A At 878 R Cn gk b B FEAE 2 15O VisitNewijt
BEA 1, TG AR AT AT 2R B A B VisitNews; BUE A 0, XA 1 33k
FPENE, BEAGREMR, RILESE (2) F.

(3) il ) e oo 5% DR 26

BerrAlt, FEERAEW (2013) BIBEFERIL LT A mHUAA R L Bl s,
AT 28 70 TN (1% = 20K BV R B N X T A TR o SRS 43 b i 6 2 R P i
BT ST, PRICA T S LA RE I L Ag )[R 25 SR g2, ASOmA B A =L
FFER L piX — #5448 & (F LaginsShaj &~ ) X8 1 J#E47 A4, LaginsShajt
PR 14 j ARV R F R L], ZEOR, BT A R BRI R
By e o AT SRR b T W AR £ () ] 5 RUNE, FREREAT 5 U7 ZE AR AR 1R
B, FEGRES, RIRZRIE S (3 .

C4) B0 53 A [ g R

BT A AR S B, Ao BT PR A 8 1 S A 22 e AN B I TR] AR
FIBR T IX AN G T I ) A AT ITREAE, AT RS AR Y AR P ), 6o 4 SR R
Wi o RCASSCAE R ] 11T 2 W) R [ 7 R0 AR Al b, Aot 20 B T F) ] RO
FIHZERIE S 2 (4) Fl,

HEE 5 K% (D - (4 FIATI, EBHRELE, BhEZgEE, w6
s SR DR 2% DA B 38 1 o A O i e R 2 s R T AR 1 5 43 ol A
10%-. 5%-. 5%7H1 5%/K-F FRENIE, 5EA 1RSSR 5 3 RETHE 1
3 BT T P S A A vy B 465 10 S A A P HE Y o

AT B LA E R

) @) @) (4)
VARIABLES BoldNew Bold Bold Bold
Visit 0.00587* 0.00754** 0.00765**
(0.00315) (0.00367) (0.00376)
VisitNew 0.00367**
(0.00184)
LaglnsSha 0.0010***
(0.000218)
Year Fixed Effect Yes Yes Yes Yes
Firm Fixed Effect Yes Yes Yes Yes
Analyst Fixed Effect No No No Yes
Observations 47,542 47,542 47,542 47,441
R-squared 0.235 0.298 0.299 0.325

23



(=) BiR 2 Fodfg A 56

LE AR

SO AR B Errig AT T e SRR R B KRB RN 0.5
N1, BN Errlijs 55 R R BEEOS RE B B (BPS) 4 XHELN £
F T i R AT bR UEA, B Err2i. IEASHIAR B IFRIA T

__ |FEps;j¢—REps;q|
Errlijt - |REps]-t|+1

|FEpsi]-t—REpsjt|
ErFZi]-t = T

FrIEE AR, Erlip S EIEHPASER LK 6 2 (L 4, En2iph
ZEIRAR AR K 6 25 (2) F.

2.9 il ) 2 1o} 5 R 2% 52

FRANGE, R BH G AT (2007) BT F8 5 B0 A i B8 e i BR R AT LAG) 455 JE B 451
HEt EH AT &SRS SO (2012) HIRFFTHEE, HURIHR 0] 20 A Dl 1
YR T 52 A PR A 77 1) R S KR 5 Wi ———— 77 TR A5 0 B D 7 A 8 2 e R 2 3 0T
AETR R PR, S—r bR & S5 AR s SRR E, At
TRIHERAE . A SC R S R AR, A RN R Ll s, 24 Im
TOUIN RS A

AL AR SCIIN BT > B LA KRR L)X — 2 22 & (A LagInsShay 27 ) Xf
B (2) HATIIE, LaginsShay RoR t-1 4 j A& BN B8RRI Lugl, %0
B, BT AR AR AR G . SCARTE AR ) LT A m A
(T s RS, AT S 7 Z AR bR R AR, AR R, HIHERILE 6
% (3) 4.

3.3 0 43 A I ] g R

FH T2 AT T P S o [ A 2 2 S M 5, A ST R s bl L i 2 ) A
TR ] 5 RRRE R A b, A A0 B O D R N, R 2 AT R, S5 5
6 H (4 4,

HE 6 MEE (1 - (b FILRTUES, E8RETE., #HF R E
R LLSCIG A3 B M 8 RN 2 J5, A8 BIEE N R A A AE 5% 1% 5%F1 5%7K
P EREONIE, SR 2 (RIS R 80 SRS )2 B m A B0t g
FRVERFE S R B, BRAIE T A SCES R AR f b

k8 A 2 AN R

1) (2 3) 4)
VARIABLES Errl Err2 Err Err

24



BoldNew 0.191*** 0.0702*** 0.289*** 0.284***
(0.0065) (0.0033) (0.0100) (0.0099)
Visit -0.0102*** -0.00332*** -0.0157*** -0.0166***
(0.0019) (0.0010) (0.0029) (0.0030)
BoldNew x Visit 0.0352** 0.0238*** 0.0545** 0.0550**
(0.0159) (0.0079) (0.0245) (0.0244)
LaginsSha 0.0004***
(0.0001)
Year Fixed Effect Yes Yes Yes Yes
Firm Fixed Effect Yes Yes Yes Yes
Analyst Fixed Effect No No No Yes
Observations 47,542 47,542 47,542 47,441
R-squared 0.508 0.480 0.512 0.527
L. BARS®

AT FE RIS I R A R AR RIE T TN X —UEZ# W AT AL R, IFMRAE LS
SR i R 0 M e T TS Je BT B LER . BL 2017-2021 4 A i iz BT
O ) B M Ui R TIN5 it FEREAS ) AR S R 1 M U R A X A
PO RE LRI, LA SRR 23 A DA HE £ 288 38 - it Fm) ) ke P2 PRI AR AL T 0L

TELR AT

(L) BRI B i B RE E . AR Bt id st

RBFF T i ) 28 R FREIAH Bl T A 8 de S by A7 D850 PR 28 R0 T, JBde e T X
PRIt BIZE I S I A o3 A, 2 A0S i 25— S8t B0 SE D B A T . (2)
Sy AT ITAE R 0000 P T S I S B SR AS AL (B S A, AT 35
T RNATAE SR B A R AT R EARE 55 o 2 B DA ) PR i T A g B AIG T  RE
e HERA R, FLURVE T Ja 5 A 28R TS A HE R A5 2 B i, (H T

RISy SR PR IS T 25 FOT0U0 14 HE B J5E R BAAIR 1

(3) Ttk AR AT

E2EPI AN AR 2 M T EE R B i Al I SR AAAT A5 S B, AT L
SE O PCRE B B AT o 2, A SCEE SRR o M T AT 2 S S R A it (4 2 A
T, SR RAE TR S B AT TR A (5 B, E T i A 15 B
i, R i EE FRY A BE R AT 38 0 R TNV B 5 T

AR SCH I SE R A S Ay T -

(1) AWFATH T IRBE R, 17

SN R AT TR TINS5 5, A X T M A8 S T . AR SR AR T
I3 A TR BRI L FRIAT Y 52, A BIURAAT A7 S 3R £ 3 B0 o0 A il A Av st 7t

25



11133 SISt T o At B AR o S i B — U B PR A = 2 & W 5| i 3T
T, (BN TR BT R U B 1 5 WL AR 22 (1 2 M T s, SRR
A F BATH SF AR, SR BB IE R . (2) AT T W& T e
SIS B BN R SR A AT M e B SRS AR, (R AT U
APk AR FE A, LA R AT BNV AL T RE JI 5T FUIR ST A, 51
SIS b wAE B I E A AR B RO (S B4 Thae, 1T AT 415 B
L

BE R

[1] Avery C, Zemsky P. Multidimensional uncertainty and herd behavior in financial
markets[J]. American economic review, 1998: 724-748.

[2] Barber B M, Odean T. Boys will be boys: Gender, overconfidence, and common
stock investment[J]. The quarterly journal of economics, 2001, 116(1): 261-292.

[3] Bikhchandani S, Hirshleifer D, Welch I. A theory of fads, fashion, custom, and
cultural change as informational cascades[J]. Journal of political Economy, 1992,
100(5): 992-1026.

[4] Bikhchandani S, Sharma S. Herd behavior in financial markets[J]. IMF Staff
papers, 2000, 47(3): 279-310.

[5] Brennan M J. Agency and Asset Pricing[R]. Anderson Graduate School of
Management, UCLA, 1993.

[6] Cao, J., Wang, H., Zhou, S., 2022. Soft activism and corporate dividend policy:
Evidence from institutional investors site visits. Journal of Corporate Finance 75,
102221. https://doi. org/10. 1016/ j. jcorpfin. 2022. 102221

[7] Clarke J, Subramanian A. Dynamic forecasting behavior by analysts: Theory and
evidence[J]. Journal of Financial Economics, 2006, 80(1): 81-113.

[8] Cohen, L., Frazzini, A., Malloy, C., 2010. Sell-Side School Ties. The Journal of
Finance 65, 1409-1437.

[9] Chen, D., Ma, Y., Martin, X., Michaely, R., 2022. On the fast track: Information
acquisition costs and information production. Journal of Financial Economics
143, 794-823.

[10]Clement M B, Tse S Y. Financial analyst characteristics and herding behavior in
forecasting[J]. The Journal of finance, 2005, 60(1): 307-341.

[11]Gleason C A, Lee C M C. Analyst forecast revisions and market price
discovery[J]. The Accounting Review, 2003, 78(1): 193-225.

26


https://doi.org/10.1016/j.jcorpfin.2022.102221

[12]Green T C, Jame R, Markov S, et al. Broker-hosted investor conferences[J].
Journal of Accounting and Economics, 2014, 58(1): 142-166.

[13] Guttman I. The timing of analysts' earnings forecasts[J]. The Accounting Review,
2010, 85(2): 513-545.

[14]Han B, Kong D, Liu S. Do analysts gain an informational advantage by visiting
listed companies?[J]. Contemporary Accounting Research, 2018, 35(4):
1843-1867.

[15]Hong H, Kubik J D, Solomon A. Security analysts' career concerns and herding
of earnings forecasts[J]. RAND Journal of Economics, 2000, 31(1): 121-121.
[16]Huang J, Kisgen D J. Gender and corporate finance: Are male executives
overconfident relative to female executives?[J]. Journal of financial Economics,

2013, 108(3): 822-839.

[17]Jegadeesh N, Kim W. Do analysts herd? An analysis of recommendations and
market reactions[J]. The Review of Financial Studies, 2010, 23(2): 901-937.

[18] Maug E, Naik N. Herding and Delegated Portfolio Management: The Impact of
Relative Performance Evaluation on Asset Allocation[J]. 1995.

[19] Prendergast C, Stole L. Impetuous youngsters and jaded old-timers: Acquiring a
reputation for learning[J]. Journal of political Economy, 1996, 104(6):
1105-1134.

[20]Scharfstein D S, Stein J C. Herd Behavior and Investment[J]. American
Economic Review, 1990, 80(3): 465-479.

[21] Trueman B. Analyst forecasts and herding behavior[J]. The review of financial
studies, 1994, 7(1): 97-124.

[22] Welch I. Sequential sales, learning, and cascades[J]. The Journal of finance, 1992,
47(2): 695-732.

[23] Zwiebel J. Corporate conservatism and relative compensation[J]. Journal of
Political economy, 1995, 103(1): 1-25.

[24] % PX=F W (il ARSI 2 R AT J9 i B I S FL i 3 5 i —— 2 TR 20 i il S5 0L
BB 47 9 SSUE 7T [0 o | Tolk229%,2011(12):111-121.

[25] 4 &1, 30 SO SR 0 BT AFAE . M 23 3o 5% 55 380 AR 00U AR A P [3]. [ = 1 1
#,2012,10 (4):371-394.

[26] 2% B RSO AR R ORI, 0 M e 70 5 23 Hr ot B ——>x JR IR 23 i i)
WA M [3]. 4 FLA 7T,2005(2):46-58.

27



[27) 4K /N Bib | BR BH 4, 5 AT . WE TR 51T AN IR 2R 4 B O o8 v [9). 4 Rk A
7,2007(01A):84-98.

[28] X1V HE, 3 L, R W, 7 5520 AT Ak 22 P . ) i o 98 S5 0 e 4 5 SCARE B[],
EFRRLF53,2022,25(03):62-87.

[29] AR %, 2 e v [ VP 2K I £ AT B 92 [0]. 8 BR324k, 2003,6(1):68-74.

[3013F #4 ¥, 48 /N 55 . b 1T 28 =) 1 Wt Be 15 42 v 23 A i o0 o A R[] tH R &
75%,2015,4:126-145.

[31] ¥ ik 08, 82 3%, 7 o7 b WA = b i 2 W) R X 5 8 vk S A T Y —— 3% 1 0 Ui
VAR 5 () SRR 7T [0]. FE 7 3 9F4,2017,20(01):119-131.

[32] Wi < 2%, e Kt , 1 FR. LR T e 5 3 28 5 40 B I I s 2247 y——E T =i B Tt
B 740 A [9]. 4 Bk AE 7T,2017(07):192-206.

28



Private Information and Analysts' Bold Forecasts
--Evidence from Analysts' Site Visit

Summary: This paper takes the industry disorder of analysts issuing aggressive
research reports as the starting point for a study to discuss whether analysts' site visit
leads analysts to issue bold earnings forecasts and the validity of their forecasts. We
that, first, analysts after site visit dare to make bold forecasts that differ from
consensus forecasts, while analysts who do not have private information through site
visit are more likely to engage in herd behavior. Second, the accuracy of bold
forecasts made after site visit is lower than that of herd forecasts, suggesting that site
visit, although giving analysts an information advantage, can weaken analysts'
forecast validity due to the overestimation of the value of private information. Finally,
male analysts, analysts with bachelor's and master's degrees, and non-star analysts are
more likely to overestimate the value of private information and thus make more bold
forecasts. The findings of this study help investors to critically assess the bold analyst
forecasts that attract attention in the market, while providing a comprehensive
understanding of analyst research activities and irrational decision-making behavior.
Keywords: private information; field research; aggressive prediction; bounded
rationality
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