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FE 50 BT U A T U 2 45 T A T £ S F) T BE A o 23 BB 20 T Uy Bt e S L AR T o
P LA A & AR B W IR = AN J7 R F . A0SR A0 M T AR A8 DA BT R 2R IR I =TI S 5
Bk A% BT W AR S AR A 23 i Uil BE ) B R B 5 e 0 W L 0 3 ey ] R A B AR T Y 3
R ot 5 AT RE XK L8 0 W) A A T A BE B R A B B B AT R BUSLRS T XA
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UiEE 45 B o T H I A TS 3 BT U B A TR R T e, B AR . He 45 (2014) g — 20
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WELAAFEE L WRER S FARAA FERERTE. Payne(2008) M| & BT T )& FHE A 17T
b B B U A T 5 438 I 28 A TR 3R 25 58 K, 3 FL2A 1 BB AS W) BB 3k 43 BT U A 2 AR TR
W, Wu Al Wilson(2016) BT KM iR Z A —H AR HAE T MY CMBETFTERBRK
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2012) , A B & ZR B 2 B R I 47 7 (Lin M1 McNichols,1998) . 24434 I 5 45 Jf [ B 7
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EWARIIET LEENE I T EMBAANSHREREA2R&. B, BRITAAS
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TR AL BRI A w) R LR, I I A Rl A B R T RE L k. 22T L g
3T ARSCHR L LR BT R

BB 3« 78 HAt A AF AR RIS, R IE 2 Uil 28 55 B X A U 0 00 o 20 1 490 32 i 72 2 B Dl R
A /NI | B0 T SRR ID 8 NG SN A N

m.ERS5EE

(—)FEAREFE

A SO ST IR 430 U TR0 504 LA B Gl b 55 i ok B CSMAR 4 22 75 L SE A
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BRBUE A B REEA . XA B A FREAR 32 4654, S T 055 RIS &3 U 5 45 i
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Logit (Follow) =a,+ai SHAREAUDIT +a;MTV+a;AGE +a,MB+a; INSTU (1)

+as BOARDIND +¢o,BROSIZE+IND+YEAR

BRY (1SR Logit [M1)3, Follow J EHIAR &, QA M 47 25 B I T A 407 i X2 =] 47
PREETEL 1, BN 0, SHAREAUDIT R BHIAE R, F BEHT SN b AR — K& IR
&P, N SHAREAUDIT B 1, W B 0, %% la W SHAREAUDIT M EBR B EH
E. IRATERR (D R H 7 2 6 K5 AF A 25 55 RRIE A 36 A v AL (MTV) | E T 4R BR
(AGE) AR E(MB) W EHE /R (INSTU) \EHE oM (BOARDIND) ) & %
BIHLBE(BROSIZE) . AV AT H 2R X Bk B 2 A R A, KA R Mk E
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ACC=q,+a SHAREAUDIT +a;MTV +a; MB+a,BHR +4a; BOARDIND
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(BROSIZE) 5y BB B AR EF (HHORION ) A B 27 T BE3% 19 & 3T T 25 45 BT AR (BIGA) . FLAE
K BB B2 W) B B AT, Ay BT R S A s R =, U MTV 1 MB R B R
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STAR B HIAS 8, 75 /0 A Ui B 43 47U, ) STAR B 1, A WIBL 0, HH B Z3Hr i 5 17 (0 T
Wl 55, = A T B8 e , U STAR WYRBCN T . ANALYFOW g BRER 23 Rl 20 A R &
BREEN W B AT IR £, 28 Wl B IS YR AR 78 40 2 vl 375 BH BE R V35, 0 T UV 90 000 % offe A » 190
ANALYFOW (255 . GROUP S B 128 &, 25 & A T 149 53 BT U 9 W0 AW AL T
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GROUP [ RBURF . KIFH—MBA G MHME BN RN SEE BREIERFN S
Ui, PR K R T 437 TR 4 A 4 0000 5 9 , T BROSIZE B 2800 s A1 40 07 U 4
A F B SN W) AR R B A K BOR BE B 2 BT UM F000 AT, 40 BT U 1500 P T AR K L T RE AR AR
15 BARAE PR, & 75 04 150000 o M BRI , B HORION 19 2 5000 1F 5 7 35 T 400 17 B A K o ik A7
HT TS A A £ 3 DT =5 45 B o A0 ) AR R RS L A R T A el H Tk % . RFTIE R
A3 BT I A B4 B TR B g, 9 B4 W) A B A R . PR, FRATT R R & IR R S5 B L
B 25 5 B BT 9 2 TR Z8 45 BT 160 B I K, U] BIGA B 1, 5 W B 0, U BIG4 M R Bk
AN, FeA TR FE 5 T A7k (IND) FI4E JE (YEAR) [ 2 R0 .

RATR LA B ke 46y 5[] B8 <5 T U 3 55 e %o 43 A T8 410 & 7 B0 4 % 0 0 ) 32 W

Logit (CFF) =a, +a:SHAREAUDIT +a,ACCRUAL +¢;EV+4a,CI +a; MTV

+ s AGE +a:MB +a;s INSTUA+a; BOARDIND + a1, BROSIZE 3
+IND+YEAR

BRI (3) 3K A Logit 3 ,CFF Rl AR &, 2 B REA RS EHEER SN
T W B 1, AIE 0, Rk 1c B SHAREAUDIT W RENIE. Ff15% DeFond Fi
Hung(2003) B A 5T , FEFEEY i 5 il T 20 5] B3 F3E (ACCRUAL) (FIE M sh M (EV) (B A
BEECDUKLNFMEMTV), ACCRUAL % F A GHIEREZ BRI HETE
B LA B 7=, EV & F AR A BB 18] 22 w) o RV B LU B8 7= 05 MIAR 22, CT H T A H]
i 42 % P v (B I L ) M%7, DeFond #1 Hung(2003) A K %t TR A FR B Z WA F 4087
Ui S0 ) B AR PR A TR T B L R A1 B ACCRUAL EV F1 CI (B H R IE.MTV [ R E
Hi. SEBD—#, MBS TAE EHTERAGE) A M E (MB) HLIE B8 & 7
BE(INSTU) EH S M (BOARDIND) LA R 5B (BROSIZE) . BLAN 3R AT ¥ il
T (IND) FI4E B (YEAR) [ %€ 83050
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(=) EEZBHMAEGT

MEZ A BN RES I EKE, PFOLLOW MIHEA 0.1573, R T-HRE, B
FiE T B BT K 29 0R R 15.73 0 BT A Al ACC I IME R 0.5671, RHIT- ¥R E , 4347
Uil 22 A B TR 22 K25 56.71% , R i Bk 0.1452, Hp (7 305 I 77 4E — 8 2205, W 20 #r

QR TFHRIE, RITBAI N R EBMHBRIEGR TR, BB R EE T LR RITER.
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A New Discovery for Analyst Forecasting
Information Sources: Audit Firms

Liu Wenjun, Xie Bangsheng

(School of Management, Fujian Agriculture and Forestry University , Fuzhou 350002, China)

Abstract: By examining how common audit firms in brokerage firms and listed compa-
nies influence the brokerages’ analyst forecasting behavior, this paper investigates wheth-
er analyst forecasting information may derive from audit firms. It comes to the following
conclusions; firstly, the analyst is more likely to follow listed companies having a common
audit firm with his brokerage firm, and his earnings forecast is more accurate and he is
more likely to issue cash flow forecast additionally for this firm; secondly, if the audit
firms of the brokerage firm and the listed company change from the different to the same,
it will improve forecast accuracy of the analysts in that brokerage for that listed company
and vice versa; thirdly, the promotion role of common audit firms in brokerage firms and
listed companies in forecast accuracy focuses on companies with less analyst follow and
greater income changes and forecast issued by non-star analysts. It helps to understand the
effect of common audit firms in brokerage firms and listed companies on analyst forecas-
ting behavior, also helps investors in capital market to make better use of forecast reports
issued by analysts in the brokerage firms which have common audit firms with listed com-
panies, and extends information source research of analysts forecast.

Key words: common audit firm; analyst follow; earnings forecast; cash flow forecast
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