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%ﬂ%ﬁﬁié‘]ﬁ?ﬁﬁ%“‘”ﬂii@ﬂi OLS A5 RXf B 5y 1 4 v g & 1) . 2l o3 B Uil 7 25 PR 3R k4

SR o A IR

(GEIEETR T ke
Eﬂiﬂ%é@igﬁEL TEE T, WAL (4)

Times =y (o + B x Interact, x Reputation, )

. ! . e
Time, = Times, — Times

T, WAL (2),
TEIRE I EL SR AR B, WA (3) , 4k Tl FHASRY (3) 9 Time, 11 o iy fk

(2)
(3)

Predict, =B, + B3, (Pledge, x Times,) +[3,Pledge, + B, Times, + B,Size, + BsLeverage, + B Concentrate, + 3, Institution,

+Bs First, + B, Gender, + B,,Degree, + B,, Work, + B,,Analyst, + B,;Report, +Y, + &, (4)
F 3 BBUTIRXT 43 47V 2 I T A 5 0 x4 LtHAASHWFEEDMNLDERRE
. (1) (2) (3) B BRIl
S Deviation Optimism Divergence s (1) (2) (3) (4) (5) (6)
Pledge 0.0011 **  0.0014 ™ 0.2946 *** Deviation Optimism Divergence Deviation Optimism Divergence
(0.0003)  (0.0003)  (0.0031) Pledge 0.0012**  0.0016**  0.2994 *** 0. 0007 0.0015 0. 0006
Size 0.0007 **  0.0000  0.0085 *** (0.0003)  (0.0007)  (0.0088)  (0.0004)  (0.0009)  (0.0125)
(0.0001)  (0.0001)  (0.0009) Size 0.0018 **  0.0012 ** 0. 0095 0. 0003 * -0.0004  0.0170**
Leverage 0.0185 ™  0.0157**  0.1792*** (0.0002)  (0.0005)  (0.0081)  (0.0001)  (0.0003)  (0.0073)
(0.0008) (0.0008) (0.0074) Leverage 0.0122**  0.0101 ™ 0.1568 **  0.0203 "~ 0.0177 " 0.2426 ™"
Concentrate 00046 00044 ™ —0. 0114 ** (0.0011)  (0.0022)  (0.0334)  (0.0012)  (0.0026)  (0.0349)
(0.0006)  (0.0006)  (0.0054) Concentrate 0.0065 “*  0.0065**  —0.0028  0.0046™*  0.0048*  —0.0142
Institution 00083 ™ —0.0061 "  ~0.0010 (0.0008)  (0.0019)  (0.0281)  (0.0009)  (0.0019)  (0.0281)
(0.0005)  (0.0005)  (0.0049) Institution -0.0092 ** -0.0080*"  -0.0118  —0.0077 ™ —0.0043**  —-0.0056
G 00000 —0.0007 0. 0406 (0.0007)  (0.0015)  (0.0235)  (0.0008)  (0.0015)  (0.0256)
(0.0003)  (0.0003)  (0.0024) Soe -0.0008 *  -0.0018  -0.0380*  0.0001 -0.0006  -0.0250
RS O 0 (0.0004)  (0.0011)  (0.0156)  (0.0004)  (0.0008)  (0.0209)
Growth -0.0022 ™ =0.0029 *** 0.0585 *** Crowth Z0.0024 %  —0.0031 **  0.0502 *** Z0.0014 ™ —0.0034 " 0.0861 ***
(0.0003)  (0.0003)  (0.0029) (0.0004)  (0.0009)  (0.0091)  (0.0005)  (0.0008)  (0.0136)
Detagrowth — -0.1655™ -0.2177"" -1.1693™"  puyygrouth ~0.1460 **  —0.1857 ** —0.9571 ** —-0.1931** —0.2384*" —1.4823
(0.0033)  (0.0035)  (0.0323) (0.0067)  (0.0144)  (0.1758)  (0.0071)  (0.0125)  (0.1983)
Gender -0.0006™  -0.0005* =0.0076""  Gender ~0.0003 ~0.0001  -0.0076 " -0.0018 ** —0.0010** -0.0061 *
(0.0002)  (0.0003)  (0.0023) (0.0003) (0.0004) (0.0028) (0.0003) (0.0003)  (0.0034)
Degree 0. 0000 0. 0001 0.0015 Degree 0. 0005 0. 0005 0. 0021 0. 0000 0. 0000 ~0. 0009
(0.0002)  (0.0002)  (0.0021) (0.0003)  (0.0003)  (0.0025)  (0.0003)  (0.0003)  (0.0033)
Work 0.0001 0. 0001 ~0. 0003 Work 0.0003 0. 0002 -0.0018  0.0026 ™ 0. 0000 0. 0070
(0.0004)  (0.0004)  (0.0040) (0.0006)  (0.0006)  (0.0043)  (0.0006)  (0.0006)  (0.0066)
Analys 0.0000%  0.0000**  0.000l Analyst 0.0000**  0.0000 *** 0.0001  -0.0001**  0.0000 ~0. 0000
(0.0000)  (0.0000)  (0.0001) (0.0000)  (0.0000)  (0.0001)  (0.0000)  (0.0000)  (0.0001)
Report 00000 —0.0000  0.0000 Report -0.0000  -0.0000 0.0000  -0.0000**  -0.0000  0.0000 **
(0.0000)  (0.0000)  (0.0000) (0.0000)  (0.0000) ~(0.0000) ~ (0.0000)  (0.0000)  (0.0000)
Agens 00000 —0.0002  —o.018 e Aeemt 0.0011 0.0012  -0.0200*  -0.0005 -0.0011 0.0021
(0.0006)  (0.0006) (0.0056) (0-0008)  (0.0008) ~ (0-0081)  (0.0008)  (0.0009)  (0.0097)
Constant 0.0364 **  0.0379**  -0.0352  -0.0008  0.0213**  0.5523**
Constant 0.0178 ™ 0.0170™  -0.0373 (0.0093)  (0.0038)  (0.1009)  (0.0061)  (0.0063)  (0.0969)
o (0.0066) (0-0068) (0.06M)  grypgron e el il el il il
i FE il ERFERL Fehl Fel Pl Pl Pl
EOREERE il FEiH T (8 14320 14320 14320 41782 41782 41782
pURIULEED 56102 56102 56102 ik R 0. 1625 0.1782 0.3297 0.1701 0.2498 0.1575
g R 0000 023 0B e wen vk AR 1% 5% A2 100 0 RHRAF, 465 WART ERRIIFAER, TR,
AR SO (4) SEAT IR B0, 25 52 T2 55 2047 U 104 B 3l 01 230 2 5 S IR AS I 0 52 Ml 4 A Ui 28 0 T30 7

FEAR BRI S PR, FRATICHEM SRR MRS it Pledge x Times, (1) 4L, 51 (1) 4

LR W IR, Pledge x TLmes[

H kTR ECH 0. 0022, HAE 1% KV 2% RATEZIBR 1T 40 B0 7527 00 5, IAUs L i A mliE -5 A
ERIBIR, Pledge x Tlmes it 2504 0. 0030, HAE 1% 7K

i R 30 B E SRR 1 3 Uit 5 ) TS0 R B 5 51 (2) 4

b SRR BB A 2 w3 a5 o0 B U A 5 5 B sl
57, Pledge x Times, (Al TTRECHN 0. 0475, HLAE 1% K 1 35, FWFEAE AU 1 i 28 v 3 aof 5 43 Uil
A S . Bl
RN 13 Ar Ui 2 R 0 Jo
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» 5 - RRASUBTH 85 M 43 A U 2 ) Tl A 2

2. H R ARG

TEAR BAXIFRAIELL T, P27 B2 B 2 DA RE 1 9 F2 2R , A BTV &) HE2 19 20 A D4 5
BAFREGTE BUFAE , AT 2205 P TG B S A% ™ AR SR RS2 MR o 5K 38 Mg 0 i 7 R B, O I ) 20 A
Ui gt P A A T R IR . Leone Fl Wu BIF5E & B, B 2 43 0 442 £ 4500 P s i e R
BT AR SIS 50 5 5070 A Uil 5 1 A JBEASUT ARS8 R T 7 A S i Y B A 2 —, DAL (S ) o

Predict, = B, + B, ( Pledge, x Interact, x Reputation,) + B,Pledge, + B, ( Interact, x Reputation,) + B,Size, +
BsLeverage, + Bs Concentrate, + B, Institution, + By First, + By Gender, + B,,Degree, + B,, Work, + B,,Analyst, + B,;Report, +Y,
+e, (5)

FRL(S) R IR ZE SR AN 6 Fron ., FATTICH: A G 4 R J2 i B8 78 it Pledge x Interact x Reputation 1) %X,
()P R BN, Pledge x Interact x Reputation W2 %R 0. 001, HAE 1% /K I g &, AR @ S
AT R ) 23 4 U B 23X — dR AR B AR T o3 B O 28 A0 35000 o A R 310 (2) 45 2R 7, Pledge x Interact x
Reputation )i i Z % 0. 0011, HAE 1% /K- b 3%, SR WA S b iy 2% w45 CRrv &g ) 23 Uil 64 F 3l AL
il 5 T 44T U 25 R T AR UL 5 51) (3) 25 SR S 7, Pledge x Interact x Reputation BT 2250k 0. 0153, HAE 1%
K b B2 RIS E i b A w5 CR IV D) 204 0 A FL Sh AL 5 v 1 23 i 22 18] f) s R T 5
ARG SCRE T B4 BB A A A R M 1 A R T

£S5 EMFEHXNBRRER ®6 EHH;SWMITHFE EINRRER

. (1) (2) (3) - (1) (2) (3)
R Deviation Optimism Divergence R Deviation Optimism Divergence
Pledge x Times' 0. 0022 *** 0. 0030 *** 0. 0475 *** Pledge x Interact x Reputation 0.0010 ** 0.0011 ** 0.0153 **
(0.0003) (0.0003) (0. 0050) (0. 0002) (0.0002) (0. 0020)
Pledge 0. 0025 *** 0. 0027 *** -0.0282 " Pledge x Interact 0.0015 ™ 0.0017 = 0. 3089
(0. 0002) (0. 0002) (0.0032) (0. 0002) (0. 0002) (0.0021)
Times’ 0. 0009 *** 0.0016 *** 0. 0276 *** Reputation 0. 0026 *** 0. 0026 *** 0.0075 "
(0.0001) (0.0001) (0.0018) (0. 0003) (0. 0004 ) (0.0041)
Size 0. 0007 *** 0. 0000 0. 0077 *** Size 0. 0007 *** —-0. 0000 0.0073 ™
(0.0001) (0.0001) (0. 0009) (0.0001) (0.0001) (0. 0008)
Leverage 0.0102 *** 0. 0074 *** 0. 2039 *** Leverage 0. 0098 *** 0.0077 *** 0. 1485
(0. 0005) (0. 0006) (0.0071) (0. 0005) (0. 0006) (0. 0065)
Concentirate 0. 0094 *** 0. 0085 *** -0. 0520 ** Concentrate 0. 0025 *** 0. 0023 *** —-0. 0204 ™
(0.0007) (0.0007) (0.0092) (0. 0004 ) (0. 0004 ) (0.0047)
Institution -0.0051 " -0.0029 " -0.0053 Institution -0.0052 " -0.0032 " 0. 0025
(0. 0004 ) (0. 0004 ) (0.0047) (0. 0003) (0. 0004 ) (0.0042)
Soe -0.0097 ** -0.0084 0. 0576 *** Soe -0.0007 ** -0.0011 -0.0340 =
(0. 0009) (0. 0009) (0.0116) (0. 0002) (0.0002) (0.0021)
Growth -0.0008 " -0.0013 " -0.0303 " Growth -0.0011 " -0.0024 " 0. 0558 ***
(0. 0002) (0. 0002) (0.0024) (0. 0002) (0. 0002) (0. 0026)
Detagrowth -0.0391 " -0. 0544 = 1.7503 =~ Detagrowth -0.1428 -0.2009 " -1.1235"
(0.0019) (0.0020) (0.0248) (0. 0036) (0.0039) (0. 0455)
Gender -0.0747 ** -0.1303 " -1.0648 ** Gender -0.0003 ** -0.0002 -0.0057 **
(0.0024) (0.0025) (0.0312) (0. 0002) (0. 0002) (0. 0020)
Degree -0.0004 ™ -0. 0002 -0.0078 ** Degree 0. 0003 * 0. 0003 ** 0.0016
(0. 0002) (0. 0002) (0.0022) (0.0001) (0. 0002) (0.0018)
Work 0. 0003 * 0. 0004 ** 0. 0004 Work 0. 0004 0. 0005 * 0. 0026
(0. 0002) (0.0002) (0.0020) (0. 0003) (0.0003) (0.0034)
Analyst 0. 0007 ** 0. 0006 ** 0. 0032 Analyst 0. 0000 ** 0. 0000 ** 0. 0000
(0. 0003) (0.0003) (0.0038) (0. 0000) (0. 0000) (0.0001)
Report 0. 0000 0. 0000 *** -0. 0000 Report 0. 0000 -0. 0000 0. 0000
(0. 0000) (0. 0000) (0.0001) (0. 0000) (0. 0000) (0. 0000)
Agent -0. 0000 -0. 0000 0. 0000 Agent 0. 0004 0. 0004 -0.0110 ™
(0. 0000) (0. 0000) (0. 0000) (0. 0004 ) (0. 0004 ) (0.0047)
Constant -0.0030 -0.0063 —-0.3423 " Constant -0.0196 *** -0.0116 ™ 0. 0698
(0.0044) (0.0047) (0.0596) (0.0049) (0.0053) (0.0619)
A Ml ] 7 2807 il il i A Ml 1] 5 2007 i il i
AP A9 1 7 250N il il i AR [ 2 BN i i i
WL 51735 51735 51135 PURIIN(EN 47454 47454 47454
P R? 0.1528 0.1753 0.1690 JH#% R? 0. 1689 0. 1662 0.4320
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IETE RZA S BT B AT o A T ARSI X — R, 76 S5 PR A 56 3 4, AR SO A I I AR - I L A48 ( High ) 3k — 7%
I, P R AR AR I LU A T4 A B A R K 1 D 43 22— DX ) B, High B 1, B0k 0[RS, AR SCH 52 %
BUTH Pledge 5 High 138 350X 43 A7 U 282 A T0000 i B s, 3% 7 25 5 WoR , 28 e I i Al 11 R 5 2= /0 7
10% 7KV 1 4 2 R 0, 22 BH IRASUBT P92 e e A 4 R L A5 BR v3i % T U 2 ) 0 £ 5 i e A

(=) AR 47 &

JEERSUT AR A iR AR e i T 3 BB s 25 JRE RS 410 il 9 O R T AT SRS T 38 5, R 2R R AT SR 7 S 2 8, o v
G B A RS, o — ELIE 2 JBEA AT, 43 I I AR T 2 82 1A I 42 ) L2 B AR T 4 il AT DA 43 TR ARl ok B R
(S g AL M2 ) DRI M IR 42 FRE I 2R ELA S 3 50 1) Sl L Wi e W D 28 R M4 55 . 2T 1L 40T,
BHAF MBI | A SO R BB AR SR A5 19 54 g JBAS e 1 B AR AE 4, 38 K Ratio . % 8 57K, Ratio
Xf Deviation ,Optimism Divergence {1115 2534 Z/AHE 5% K LI 3 NI, X —45ISUESE T FRATHUAE I, B IREAL
TR v, X AT U 28 R T o e s e A

F7 BRRESRLGINSEERR

®8 BRMRHEMNRRIERE

o (1) (2) (3) [ (1) (2) (3)
e Deviation Optimism Divergence o Deviation Optimism Divergence
Pledge x High 0.0012 " 0.0013 * 0. 0083 ** Ratio 0.0014 ™ 0.0017 ** 0. 0555 ***
' (0. 0006) (0.0007) (0.0040) (0.0005) (0. 0006) (0.0053)
High ~0. 0000 -0.0112 0. 0089 Size 0.0019 *** 0. 0009 *** 0.0118 ***
(d. 0012) (0. 0007) ('o. 0039) Leverage 0.0131 *** 0.0144 ** 0.1140
Size 0.0010 *** 0. 0001 —0.0043 (0.0014) (0.0015) (0.0130)
(0.0001) (0.0001) (0. 0006) Concentrate 0. 0020 * 0. 0034 *** 0.1129
Leverage 0.0140 ™ 0.0148 *** 0. 1469 (0.0011) (0.0012) (0.0103)
(0. 0008) (0. 0008) (0. 0046) Institution -0. 0068 *** -0. 0070 *** -0.0079
Concentrate 0. 0088 *** 0.0116 ™** -0.0339 *** (0.0009) (0. 0009) (0.0083)
. (0.0010) (0.0010) (0.0060) Soe 0.0029 *** 0. 0026 *** -0.0283 "
[nstitution ‘(% (:)%6035> ‘(% %%“0?5 : (g 88;?) (0. 0007) (0. 0007) (0. 0064)
B 0. 0009 0. 0000 -+ 0. 0267 Growth ~0.0024 *** ~0.0020 *** 0.0315***
0e —VU. —-V. -V,
(0.0002) (0. 0003) (0.0015) (0. 0005) (0. 0005) (0.0041)
Crowth —0.0016 *** —0.0027 0. 0402 *** Detagrowth -0.1859 *** -0.1916 *** -0.3616 ***
(0.0003) (0.0003) (0.0017) (0.0089) (0.0061) (0.0536)
Detagrowth —0.2485 ** -0.2203 ~0.7242 " Gender -0.0010 * - 0. 0005 -0. 0061
(0.0052) (0.0035) (0.0203) (0.0004) (0. 0005) (0.0040)
Gender -0. 0007 ™ - 0. 0005 * -0.0048 ** Degree 0. 0006 0. 0007 0.0012
(0.0002) (0. 0003) (0.0014) (0.0004) (0. 0005) (0.0039)
Degree 0. 0001 0. 0001 0. 0000 Work 0.0012 * 0.0007 0. 0096
(0.0002) (0.0002) (0.0013)
Work 0. 0004 0. 0001 0. 0038 (0.0007) (0. 0008) (0.0067)
(0. 0004) (0.0004) (0.0025) Analyst 0. 0000 0. 0000 0. 0000
Analyst 0. 0000 ** 0. 0000 *** 0. 0000 (0.0000) (0.0000) (0.0002)
(0.0000) (0. 0000) (0.0001) Report 0. 0000 —-0. 0000 0. 0000
Report ~0. 0000 ~0. 0000 0. 0000 (0. 0000) (0. 0000) (0. 0000)
(0. 0000) (0. 0000) (0. 0000) Agent 0. 0013 0.0014 ~0.0010
Agent 0. 0001 -0. 0001 -0.0072 (0. 0009) (0.0011) (0. 0093)
i (0.0005) (0.0006) (0.0034) Constant 0.0036 0.0009 0.0663
tant 0.0128* 0.0172* 0.1030 ***
onstan (0.0073) (0.0068) (0.0390) (0.0079) (0.0082) (0.0712)
L e e i (AL iy i i
5y F i Fei Fe i O EL R il Fil FE il
WL 56102 56102 56102 PURIIIELER 56102 56102 56102
P R 0. 1869 0.2224 0. 5869 JE% R 0. 1876 0.2073 0. 0847
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DRSS , A T BB g 1 Foa) L P T 0 AR 532 W 0 U ) 2 R T 45 2R o DR kg, AT 000 < IBEASL S 10 28] 80 e
T, JASUTANGS A U R 0 J e 14 7 1) 52 e S = o B I — S, A SCHS RS B 20 H 2 AR RT3
AT RS, B PR T = A C v B B4, e 2 B H gl . 329 PR o e 21 Ham
Pledge %3 Kt Uil 222 ) 5000 J52 46 B (9 A 31 R I HE 1% /KF E 3 W IE FE RN H T 20, Pledge X Deviation
Optimism Bt ZRECR 0 00, 3 T e DN S a2 35) A IR 30T, 42 P P AR T T )~ XU BIVASE A i, 228 T )
Yt T MAF R, Il IE T &M B, S5 S U — 2 (ARSI H T4, Pledge %} Divergence [
TFREE 1% KF ERZENIE, Chow K505 KA (3) AL THREBURZE R T A (6) o LRGSR U] A5 X
A U ) B A B 16 U FH B 0300 A 30 T 2 S A

xY9 BRABHREIH HIZEA S EEE

)W Hix W E
i () (2) (3) 4) (5) (6)
Deviation Optimism Divergence Deviation Optimism Divergence
Pledge 0. 0008 *** 0.0014 0.3150 ™~ -0.0032 *** -0.0030 ™ 0.2877
(0.0002) (0.0002) (0.0314) (0.0011) (0.0012) (0.0091)
Size 0. 0005 *** -0. 0002 *** 0. 0255 0.0016 ™ 0. 0008 0. 0077
(0.0001) (0.0001) (0.0128) (0. 0007) (0. 0008 ) (0. 0064 )
Leverage 0.0177 ** 0.0159 ™ —-0. 0460 0.0146 " 0.0124 = 0. 1785 ™
(0.0007) (0.0007) (0.0650) (0.0037) (0.0039) (0.0314)
Concentrate 0.0041 0. 0046 0.0120 -0.0054 " -0.0037 0. 0024
(0. 0005) (0. 0005) (0.0610) (0.0030) (0.0031) (0.0232)
Institution -0.0072 " —-0.0048 *** 0.0718 -0.0041 " -0.0018 -0.0019
(0.0004) (0.0005) (0.0453) (0.0023) (0.0024) (0.0187)
Soe -0.0007 *** -0.0017 *** 0. 0939 0. 0037 0.0012 —-0.0441 "
(0.0002) (0.0002) (0.0787) (0.0025) (0.0025) (0.0137)
Growth -0.0029 *** -0.0049 *** 0. 0351 0. 0047 ** 0. 0056 ™~ 0. 0589 ™~
(0.0003) (0.0003) (0.0272) (0.0012) (0.0013) (0.0080)
Detagrowth -0. 1421 " -0. 1879 " —-0.3347 -0.2161 " -0.2521 " -1.0138 "
(0.0029) (0.0030) (0. 4444) (0.0178) (0.0184) (0.1245)
Gender -0.0010 " -0. 0005 ** -0.0199 ™ —-0. 0008 -0.0002 -0.0137 "
(0.0002) (0.0002) (0.0096) (0.0011) (0.0012) (0.0052)
Degree 0. 0005 *** 0.0011 0. 0075 0. 0038 *** 0. 0043 = -0.0015
(0.0002) (0.0002) (0. 0088) (0.0011) (0.0012) (0.0055)
Work 0.0014 = -0. 0004 0.0230 -0.0037 ** -0.0033 " -0. 0004
(0. 0004 ) (0.0004) (0.0146) (0.0018) (0.0019) (0.0087)
Analyst 0. 0000 0. 0000 0.0014 ** -0.0000 -0. 0001 0. 0000
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[ AL TWE, M EIE]

Does Share Pledge Affect Analyst’s Earning Forecasts?

Evidence from Interactive Behavior between Listed Companies and Analysts
YE Yingying'*, YANG Qing", HU Yang’
(la. Institute of Sixth Industry, 1b. School of Economics, Fudan University,
Shanghai 200433, China; 2. School of Economics, Beijing University, Beijing 100871, China)
Abstract ; Based on the evidence from interaction between listed companies and analysts, we explore the path that major shareholders’ share
pledge affects analysts’ earnings forecasts from the two dimensions of the frequency of interaction and analysts’ reputation. We found that:
(1) the share pledge reduces the accuracy of analysts’ earnings forecasts, and improves the optimism of earnings forecasts and the degree of
divergence in earnings forecasts; (2) listed companies with share pledge affect their earnings forecasts through interaction with analysts;
(3) peeling off the influence of reputation of interactive analysts, the share pledge directly affects analysts” earnings forecasts through the fre-
quency of interaction with analysts; (4)the share pledges directly affect their earnings forecasts through the reputation of interactive ana-
lysts. Further research found that the higher the shareholding, the higher the share pledge rate, the closer expiration date, the more active
the listed company, and the more holdings of fund companies will further aggravate the impact of share pledge on analyst earnings forecasts.
Key Words: share pledge; analysts’ earnings forecast; interactive effect; analysts’ reputation; corporate governance; market value manage-

ment; share-holding of controlling shareholders
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