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2
N Mean S. D. Min P25 P50 P75 Max
DIS 249595 0. 356 0.479 0 0 0 1 1
Ability_dir 12804 0. 336 0. 658 -1 0 0. 486 1 1
Ability_beat 12804 0.221 0. 688 -1 -0.200 0.333 1 1
Star 12879 0.122 0.327 0 0 0 0 1
Edu 6259 0.912 0.284 0 1 1 1 1
Gend 8025 0.703 0. 457 0 0 1 1 1
or 12879 0.014 0.119 0 0 0 0 1
FREQ 12879 2. 139 1. 903 1 1 1 3 29
N_ind 12215 2. 680 1. 943 1 1 2 4 18
Last 249595 0. 507 0. 500 0 0 1 1 1
First 206752 0. 639 0. 480 0 0 1 1 1
Horizon 249247 203. 600 95. 050 1 135 211 274 365
Connect 595 0. 002 0.041 0 0 0 0 1
Bigl0 595 0.134 0. 341 0 0 0 0 1
Local 595 0. 150 0. 357 0 0 0 0 1
N_follow 10345 12. 200 11.270 1 3 9 18 86
Cash 10371 0.051 0.220 0 0 0 0 1
Ins 10261 39.510 24.700 0 17. 670 40. 290 59. 120 98.510
DA 8993 -0.214 17. 390 -1514 -0.045 0.041 0. 121 9. 655
Size 10369 22.191 1. 509 13.762 21. 164 21.910 22.926 30. 665
Lev 10369 0. 465 0. 606 0. 008 0.289 0. 459 0. 621 55.410
ROA 10369 0. 044 0.070 -3.268 0.015 0. 038 0. 067 2. 637
BM 10083 1. 141 1. 651 0. 000 0.410 0. 681 1. 261 21.920
PER 10083 61.997 417.311 - 18665 17.922 30. 754 55.227 18134
3 o o
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Ability_beat
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o 0.5
o 5%
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Ability_dir Ability_beat  Dis Cfo Star Last Gend Connect Bigl0 Edu First Local
Abilivy_dir 1 0.883™  0.039" —0.017% 0.041™ 0.020% -0.013" -0.016% 0.015 0.021" 0.090% -0.015"
Ability_beat 0. 880" 1 0.048*  -0.003 0.024% 0.020% -0.014™ -0.014" 0.019% 0.015 0.074% -0.020"
DIS 0.039™  0.046" 1 —0.045% —0.040" 0.051" -0.008™ —0.165" -0.019 0.012° -0.005- 0.009™
CFO 0.008"  0.014™ -0.045" 1 -0.123" 0.011" 0.032% 0.366™ 0.076™ 0.005 -0.126" -0.010"
Star —-0.012" —0.008" -0.040™ -0.123% 1 0.008  -0.004 -0.065% -0.017" 0.171 0.146% -0.019"
Last 0.011% 0.012° 0.05I 0.011° 0.008™ 1 -0.015% -0.098% -0.073" -0.005 0.089" -0.014™
Gend -0.010™ -0.012 -0.008" 0.032" -0.003 -0.015 1 0. 037 0. 001 0.007  —0.023" 0.026™
Connect 0.001 0.000 -0.165™ 0.366™ -0.065% -0.098" 0.037" 1 0.031  0.010% -0.062% 0.042
Bigl0 0.016% 0.019™ -0.019" 0.076" -0.017" -0.073* 0.001  0.031™ 1 0.002  0.014% -0.015
Edu 0.030™ 0.019% 0.012  0.005 0.171 -0.005 0.007 0.010  0.002 1 -0.006  0.004
First 0.009  0.020% -0.005 -0.126 0.146™ 0.089™ —-0.023" -0.062" 0.014™ -0.006 -0.010™
Local —-0.009" —0.015% —0.009" -0.010" —0.019" —0.014" 0.026™ 0.042% -0.015% 0.004 -0.010" 1
S(1) LT ( ) 0.01.0.05 0.1 o . (2) Spearman
Pearson B
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Mean Median Mean

T test  Wilcoxon Z

Median

1: Ability_dir
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Ability_dir ~ 0.0852°%  (2.797)

Ability_beat 0.0816™  (2.924)
FREQ 0.1387™  (3.175)  0.1380™  (3.158)
Star —0.0050™ ( -2.224) -0.0051% ( -2.249)
Horizon —-0.0291 7 ( =5.575) -0.0291* ( -5.562)
N_ind —0.0709™ ( -2.371) -0.0709* ( -2.372)
First —0.1108* ( —2.465) -0.1116™ ( -2.482)
Gend 0.1765™*  (5.892)  0.1767™  (5.898)
Edu -0.0625 ( -0.927) -0.0631 ( -0.937)
opP 0.14377*  (2.881)  0.1457™  (2.929)
Connect -0.0471 ( -0.273) -0.0467 ( -0.271)
Bigl0 —0.8171™ ( -18.616) -0.8168 ™ ( -18.612)
Local 0.0152 (0.256) 0. 0156 (0.264)
Cash -0.0831 ( -1.291) -0.0812 ( —1.264)
Ins 0. 0006 (0. 890) 0. 0006 (0.914)
DA 0. 0357 (0.279) 0. 0323 (0.252)
Size -0.0170 ( -1.101)  -0.0160 ( —1.040)
Lev -0.0282 ( -0.236) -0.0269 ( -0.225)
ROA 0.4514 (1.148) 0. 4641 (1.182)
BM —0.0622% ( -2.162) -0.0624™ ( -2.169)
PER -0.0001 ( -0.325) -0.0001 ( —0.368)
Cons -0.2598 ( -0.759) -0.2707 ( -0.793)
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R? 0. 0595 0. 0595
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( Bigl0) o
6 N
1: 2:
Ability_dir 0. 0824 0. 0851
(1.132) (2.746)
Ability_beat 0.1156" 0. 0671 * 7 .
(1.755) (2.297) T >
FREQ —0.2204%% _(0.22827% 0.3268 " 0.3252% ' :
( -2.716) ( -2.703) (6.859) (6. 820)
Horizon -0.0028  -0.0028 -0.0058" —0.0059" Ability_dir 0. 1026 ™ 0. 0509
(-0.635) (-0.627) ( -1.892) ( —1.918) (2.797) (0.963)
N_ind -0.0806 ™ —0.0804** -0.0113™ -0.0113** Ability_beat 0. 1065 ** 0. 0351
( -6.088) ( -6.074) ( -2.111) ( -2.107) (3.175) (0.711)
First -0.0145  —0.0156 —-0.1052*% —0.1045** FREQ 0.1725**  0.1718 "  0.0565 0. 0557
(-0.248) ( -0.267) ( -3.281) ( —3.265) (3.348) (3.332) (0.719) (0.708)
Gend 0.42227°%  0.4214™  0.0782™  0.0783 ™ Horizon ~0.0091* -0.0092 -0.0031  -0.0032
(6.673) (6.665) (2.064) (2.065) ( -2.442) ( -2.424) ( -1.079) ( -1.106)
Edu ~0.3448™ -0.3463  0.0419 0.0415 N_ind —0.0266*% —0.0265** —0.0352™* -0.0352**
( -2.266) ( -2.275) (0.582) (0.577) ( -4.337) ( -4.318) ( -3.445) ( -3.444)
OP 0. 1449 0. 1445 0.1146" 0.1179™* First -0.0332  -0.0332 -0.1866™* -0.1864
(1.520) (1.519) (1.955) (2.015) (-0.982) ( -0.983) ( —3.008) ( —3.009)
Connect -0.1081  -0.1057  0.0473 0. 0489 Star -0.0293  —0.0307 -0.3449*% —0. 3450
( -0.378) ( -0.367) (0.225) (0.234) ( -0.583) ( -0.612) ( -3.786) ( —3.788)
Bigl0 —1.0038 % —1.0027 ** —0.7820™ -0.7818** Gend 0.1890 ™  0.1891 ™ 0.1578™* 0.1578
( -13.506) ( —13.474) ( -16.282) ( -16.286) (5.486) (5. 490) (2.609) (2.611)
local 0.1856"  0.1868" -0.0697  -0.0696 Edu -0.0795 -0.0808  0.0680 0. 0680
(1.677) (1.687) ( -1.158) ( -1.156) (-1.057) (-1.077) (0.534) (0.534)
Cash -0.1479  -0.1464  -0.0794  -0.0782 oP 0.1749™  0.1771 ™  0.0327 0. 0346
( -1.058) ( -1.051) ( -1.012) ( -0.997) (2.937) (2.979) (0.345) (0.366)
Ins 0. 0022 0. 0022 -0.0001  —0.0001 Connect -0.0322  -0.0321 -0.0891  -0.0858
(1.466) (1.472)  ( -0.121) ( -0.093) (-0.164) ( -0.163) ( -0.276) ( -0.265)
DA 0.4602°  0.4496" -0.1623  -0.1622 Bigl0 —0.8712%% —0.8709* —0. 6881 -0.6877
(1.725) (1.685) ( -1.099) ( —1.099) ( -16.949) ( -16.935) ( -8.658) ( —8.664)
Size -0.0519 -0.0499 -0.0126 -0.0120 Local -0.0004  0.0000 0. 0675 0. 0677
(-1.614) ( -1.553) ( -0.788) ( —0.749) ( -0.005)  (0.000) (0. 680) (0. 680)
Lev 0. 0001 -0.0006 -0.1072  -0.1075 Cash —0.2072*% -0.2051 " 0.2036"  0.2051"
(0.001) ( -0.002) ( -0.858) ( —0.861) ( -2.928) ( -2.895) (1.787) (1.807)
ROA 1.5547° 1.5455" 0. 0653 0. 0744 DA 0.0777 0. 0696 -0.1423  -0.1397
(1.786) (1.778) (0.143) (0. 164) (0.508) (0.457) ( -0.598) ( -0.587)
BM 0.0514 0.0500  —0.0858** —0.0858** Size -0.0115  -0.0098  —0.0007  —0.0007
(0.852) (0.829) ( =3.279) ( -3.279) (-0.678) ( -0.577) ( —-0.024) ( —0.025)
PER 0. 0001 0. 0001 -0.0003  —0.0003 Lev 0. 0987 0.1016 -0.2066  —0.2084
(0.231) (0.192)  ( -0.980) ( -1.010) (0.717) (0.738) ( -0.915) ( -0.922)
Cons -0.1222  -0.1572 -1.5179%% —1.5169** ROA 0.4134 0.4230  1.4476™  1.4587"
( -0.167) ( -0.215) ( -4.297) ( -4.292) (0.909) (0.932) (1.962) (1.975)
N 30418 30418 60815 60815 BM ~0.0803™ —0.0813™  0.0036 0. 0044
R2 0.1093 0. 1096 0. 0663 0. 0662 (-2.330) ( -2.365) (0.086) (0. 106)
Chi? 839.8012  838.4552  1425.59  1427.15 PER 0. 0000 -0.0000  -0.0001  —0.0001
. (0.023) ( -0.045) ( -0.326) ( -0.328)
z S p<0. 10.p <0. 05.p< Cons ~0.5472 -0.5756  -0.2866  —0.2741
0. 01. (-1.405) ( —1.482) ( —0.445) ( —0.424)
N 69592 69592 22512 22512
R2 0. 0634 0. 0635 0. 0561 0. 0560
chi® 5352.26  5356.12  499.6723  500.3211
2 T p<0. 10.p<0. 05.p <
o 0. 01,
()
Logit
7 . 28

29
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8 N
1: 2:
Ability_dir ~ 0.1015 ™ -0.1167
(3.154) ( -1.375)
Ability_beat 0. 0956 -0.0979
(3.233) ( —1.140)
Cons -0.2412  -0.2539  -0.7231  -0.7260
(-0.648) ( -0.683) ( -0.620) ( —0.624)
Controls YES YES YES YES
N 83973 83973 7272 7272
R? 0. 0635 0. 0635 0. 1668 0. 1667
chi? 6360.98  6358. 11 1218. 80 1219.33
z U p<0. 10.p<0. 05.p <
0. 01,
30
31
9 N
1 2:
Ability_dir 0. 0969 0. 0464
(2.924) (0.895)
Ability_beat 0. 0964 ** 0. 0346
(3.169) (0.714)
Cons 0.4334 0.4211 —-1.1724"  -1.1703"
(1.186) (1.156) ( -1.802) ( —1.795)
Controls YES YES YES YES
N 64531 64531 26718 26718
R? 0. 0506 0. 0507 0. 1239 0. 1238
chi? 3991.08  3996. 65 3938.80  3937.60
: z p < 0. 10.p < 0. 05,
p < 0. 01,
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10 N
1: 2:
Ability_dir 0. 0849 0. 0853 **
(0.657) (2.786)
Ability_beat 0. 1691 0. 0799 ™
(1. 607) (2.835)
Cons -1.5799 —-1.6393 -0.2364 -0. 2462
( -1.180) ( -1.229) ( -0.691) ( -0.721)
Controls YES YES YES YES
N 2315 2315 88931 88931
R? 0. 0815 0. 0823 0. 0594 0. 0594
chi® 180. 73 180. 33 6456. 02 6453. 30
z p<0. 10.p<0. 05.p<

0. 01,
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11 o
11 N
1: 2:
Ability_dir —-0.4435 0. 0892 ***
( -1.191) (2.930)
Ability_beat -0.2822 0. 0848 **
( -0.865) (3.036)

Controls

Cons

N
R2
chi?

0. 9055 0. 6794
(0.258)  (0.197)

YES YES
910 910

0.2717 0.2690
227.1074  234. 5895

-0.2917  —0.3028
( -0.839) ( -0.872)
YES YES
90307 90307
0. 0590 0. 0590
6511.22  6508.87

. 0.

z
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Research on the Motivation of Analysts to Release Cash Flow Forecasts: Based on Signal Transmission Theory
LI Cui —zhi' YANG Xiao — kang® ZHOU Dong — hua’
(1. Business College of Shanxi University Taiyuan 030031 China;
2. Institute for Financial & Accounting Studies Xiamen University Xiamen 361005 China;
3. School of Accountancy Jiangxi University of Finance and Economics Nanchang 330013 China)
Abstract: Based on the research report data released by Chinese seller analysts between 2008 and 2015 we
examine the relationship between analysts’ intrinsic ability and their behavior of additionally release cash — flow
forecasts. Our results show that with the goal of delivering signals related to their capabilities high — quality ana—
lysts have greater probability to issue cash — flow forecasts while issuing earning forecasts. Therefore for non — star
analysts who have not yet gained a good reputation the higher their intrinsic ability the greater probability of addi-
tionally releasing cash — flow forecasts. Moreover Our results show that for the companies with high proportion of
institutional investors the positive relationship between the analyst’ s intrinsic ability and their behavior of addition—
ally releasing cash — flow forecasts is more significant. Further analyses find that analysts’ gender education abili-
ty to acquire private information and the interests between securities firms and listed companies are all influence
the relationship between analysts’ intrinsic capabilities and additional their behavior of additionally releasing cash
— flow forecast.
Key words: analyst ability; cash — flow forecast; signalling theorie; institutional investor
( : )
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