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APLnsales 21.730 21. 690 0. 7160 20. 000 21. 620 6. 092 21.530 21. 640 2.001

VORI A SR

2. ERIF%E

AR SO A3 BT ER R 4% T ()28 R RLGEBOR C R BEAT T ARG 36, 25 R N3k 4 iR, SCIESE R
T, NS (1) 30 565 (3) 51 55 (5) 8 565 (7) SR FEARRN AE BT (5105 R AT 15 & ARt |
et A PR A i 97 5[] il ¢ iR SR B4 [ U R U031 0. 920 6. 291 5. 732 J2 66. 665, H1E 1% /KF- I
2RI VLA SEAEAEAS 2N B 45 [R)7 Ml 2 w4 ) 1SR FHAR [R) A Rl g B0 , 3 S50 AF 98— B0 (253
b F,2013""" s Leary I Roberts, 20141 | 5 IH[RIA AR 305 | A RIS # A il 9% 725 8 B AR 56
FHIER A 5 NS (2) 31 265 (4) 310 36 .(6) 91 565 (8) BRI IE 2 vl AL A B R 5% A A5t 25 ¢
AT AU S ARl % B S e P8 PR AS i 9 A% 1 [T U R 85053511k 0. 269 | — 0. 476 1. 540 J% 7. 742, HLAK
BERIGES548 S B R [ 05 2R B FE 19 K b 5 2 R 1E i A& 4755 e el e a1 )3 2 5O A B
—E R UL PR TR 48T A7 AR R 22 TL R AT R E HR FH T G sl 3 & Rl 5T SR 1
IR F A28 ] W 55 % FHAR TR Al e e s, RIVAEAE S BB BR AR 26 T ) R E IR G, BEAR B0 iF 11
W H, o SO, WA RIS R BRI S B A 1A S T 3™ Fa 0 48 5 TR 45 5 HEA T A1 il
B W T A L e 1 2 W A PR, TR PR R 5 2 X S A SR S 4l R A — 3

%4 EEPFILEROD
55 (D (2) (3) (4) (5) (6) (7) (8)
o
FFL FFL Debt Debi Equity Equity Allot Allot
0.269 ™
APFL
(5.03)
0.920™" 0.836 ™"
IndFFL
(22.20) (19.10)
-0.476
APFD
(-0.89)
6.291"™ 6.338"™
IndDebt
(16.13) (14.76)
1.540 ™
APFE
(4.30)

O RIURIBIHEE K, T,
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Hk4
5B (1) (2) (3) (4) (5) (6) (7) (8)
s
FFL FFL Debt Debi Equity Equity Allot Allot
, 57327 | 54277
IndEquity
(14.17) | (13.04)
7.742
APFA
(0.81)
66.665 " | 64.852"
IndAllot
(6.65) | (5.80)
Year %
Observations | 29012 | 29005 29012 | 20005 | 29012 20005 | 20012 | 29005

™ p<0.01, " p<0.05,*p<0.1
ORI A SO
3. i — W
(1) A Sk — AR [l 28 w4 P M A 7300 40 B Tl 2 w55 AR 20 ) X3 A ) 7l AN [l 72 ol A
A HH TR S A BT TR X 4 T R Rl e 3R % R Wl RRAE I AR A, I IR A #EAT 4317
PIHIRZ Pl 25 S 6 ot SR TR R AR 2 ), 25 SR e 5 38 6 o, SEUESS R, 155k, [l =k ]
HE A DY 0T 53 55 AT 3G K IR AS i 9% % e PR il % o AL s 1m0 U 2R 85043 1A - 0. 001
=2.177,-0.705 J¢ -3. 649, BARGEIT L oidr Rl o7 53 L Gt T 1% i) R 2 MK (BIfFARER
P FIREIR G . R AR P [RIRE 2 Bl A DR Rl 5 i AT 38 e JBOA B e IR il 9% A 4 b [m]
A Z 53938 0. 200 ,0. 685 1. 709 K 27. 017, H & i LA Ax ¢ Jy X3t 17 1% 19 35 v
KV, GG 3R 5 MG IR — RN, 43 B VTR E I 45 T 1)l 8 e S R AR oF U T AN D M 1 R
), FLZEAE GERb o R & A R 9 0y X 0 R IR | B 24 A7 7 o 22 36 ] A O R LR A oYl 9%
S R 5 5 AN TR P ) [RAE 2 BB, AN ) B 25 o ok AR [R] (8 Rl g e 3, doriie 17 i H,,
RIS 2238 ek 43 B 0 R O 4% SR AR BCHL Al 2 W) R AR A7 8., e HJ BRPE R 28 TR B9 AN [R] Pl
IS EIRA AT BTN T & AT RESE BB, DA b 2598 o) A UE 2 40 7 U R 0 IR 8% 74 2 ) il 9 e 5 6
R IR BAL SR, BT 40 B I8 0 f G a1

*5 B 7= b 5] 2 2 B A ok BT 4R
5B (D (2) (3) (4) (5) (6) (7) (8)
B
FFL FFL Debt Debi Equity Equity Allot Allot
-0.001
APFL
(-0.03)
0.920 " 0.921™
IndFFL
(22.20) (19.32)
-2.177™
APFD
(-6.33)
6.291" 8.202 ™
IndDebt
(16.13) (16.97)
-0.705"
APFE
(-3.27)
. 5.732" 6.219™
IndEquity
(14.17) (14.45)
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Bk5
5B (1) (2) (3) (4) (5) (6) (7) (8)
P
FFL FFL Debt Debi Equity Equity Allot Allot
~3.649
APFA
(-0.74)
66. 665 | 68.198 "
IndAllot
(6.65) | (7.00)
Year ekl
Observations | 29012 28983 | 20012 | 28983 | 20012 | 28983 | 20012 | 28983
L p<0.01, 7 p<0.05, % p<0. 1
ORI . A S B
%6 TRFELEBAMXEETER
55 (D (2) (3) (4) (5) (6) (7) (8)
e
FFL FFL Debt Debi Equity Equity Allot Allot
0.200 "
APFL
(5.02)
0.920"" | 0.899"
IndFFL
(22.20) | (21.70)
0. 685
APFD
(1.54)
6.291° | 6.172°"
IndDebt
(16.13) | (15.56)
1.709
APFE
(5.88)
. 57327 | 5743
IndEquity
(14.17) | (13.98)
27.017"
APFA
(2.57)
66. 665 | 66.549 "
IndAllot
(6.65) | (6.51)
Year 15 #
Observations | 29012 | 28997 | 20012 | 28997 | 20012 | 28997 | 20012 | 28997

. p<0.01,p<0.05,*p<0.1
BRI A SR
(2) R TRAGRZR 3B IR 0 46 71 118 306 e % ke SRS () RO L 4 0 75 LA O 1) e, S Sl i
SCEMSOKAF- 85 T B T [ AR REAS TR AR 1 rh (57 B AR DG 20 Wl SR 804528 | R R O REAS O 5 1]
FEA FAH DI bR | AR F S BT I B I 2 T 45042 [ A 2 )02 75 X AR 04520 w) 0 il 9% ke 5
7oA S BIVIGIE 3 A T B X 28 R 4R AE 0 )l T R SR o) 54 [ T ) ol 9 R SR 5 HLAT B
PRI, SRR 7 3 8 Bz, SSUEGRERW], —J7 1, 24 0 A Uil 3k P9 2 1 [] B2 ) Sy 9% 28 )
INF, MR BE R 5E 15 08 A AR 9% O A R B APFL APFE Z 805350 0 0. 115 .0. 858 , H¥7E 1% |
5% K bW IE WA TR S RO 2O R R B WO R Ul [ HE 2 7] b G428 m B9 AR
BERNE 554G A AR 5 R SRR HE U4 A W Rl BT D A 1 W B T R SR ) [ R4
RIVFAAE 5 2 S [m] 3 B R 3 R A B R ¢ e 28 9% Oy =X 0 2 [R) R W) I, A 2 ) B 5 R
ARTR] A Rl 8 TR 5 O3 — 5T, 25 43 A VR D 2 R A 20 i) SR AR ZE 2% W) I I A K IR G Rl ¢
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IR IOAFAE . 5 LR, (R GTRL ST 0 R R W [T REA T DA i — b T S Fr) BR B SRt , SR I 1 fI

W H,,
* 7 MERBNE X ERE N BIRE Y R E A
Lnsales < Median
TE (1) (2) (3) (4) (5) (6) (7) (8)
FFL FFL Debi Debi Equity Equity Allot Allot
APFL 0.115™
(Lnsales > Median) (2.64)
IndFFL 0.564 ™ 0.529™
(8.51) | (7.92)
APFD 0. 303
( Lnsales > Median) (0.39)
IndDebt 4. 656 4.507
(7.14) (5.88)
APFE 0. 858 **
(Lnsales > Median) (2.23)
IndEquity 5.198 5.112
(8.69) | (8.48)
APFA 1. 360
(Lnsales > Median ) (0.08)
IndAllot 56.665 7" | 61.959
(3.73) | (3.89)
Year |
Observations 13021 | 13015 | 13021 | 13015 | 13021 | 13015 | 13021 | 13015

W™ p<0.01, " p<0.05,*p<0.1
BERBRIR A SO

* 8 369 F B A B AT A B YRR SR B e B A
Lnsales > Median
RE (1) (2) (3) (4) (5) (6) (7) (8)
FFL FFL Debt Debt Equity Equity Allot Allot
APFL 0.083
(Lnsales < Median) (1.50)
IndFFL 1.056 ™" | 1.046™"
(20.43) | (19.89)
APFD -0.652
( Lnsales < Median) (-0.93)
IndDebt 6.895™ | 7.012™
(15.45) | (15.54)
APFE 0. 371
(Lnsales < Median) (1.03)
IndEquity 6. 148 6. 021
(10.67) | (10.27)
APFA 25.302
(Lnsales < Median) (1.25)
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Lnsales > Median
rE (1) (2) (3) (4) (5) (6) (7 (8)
FFL FFL Debi Debi Equity Equity Allot Allot
Dl 67.237°" | 66.645"
(5.70) | (5.81)
Year =

Observations 1591 | 15975 | 15091 | 15975 | 15991 | 15975 | 15991 | 15975

FE. ™ p<0.01, * p<0.05, " p<0.1
BERPRUR . AR SO 3

4. WA AL PR

H T E AT A B R BT BB R 280 BT A w1 IS R B Rl oy A 725 %6, AR
DL BRI T AT AR DG AS SR Ry il S fak , — g B BE 42 1A AR P X i ot A S [ 7
(RSER B RGOSR R IR T 21> 7 T8, 2\ W) Z (8] T BEAELE (9 6 Btk 1) 2 [F AP AE , 2 30 A
Al PR A — 2 AOARRL M (Manski , 1993) 07 33 6 R 2R A REAS 25 20 BOULI , T LA, BF 5 4047 Vi R ik
PIZE T RGO C R — e R e B AT, S 7 XAl BE e oA & T Ho A B 3 [m]
PRI T ) A SRS S Leary 55 (2014) 1 X itk 2 PR 22 35500 A R DG A8 0 e A o [ B 2 1 114
IR A ES phi . 5 Leary 45(2014) ' OANFRA FTASIR], Ry 1 18 B 25 Hh 2 Bl 43-# i BR 1
P2k (L[ A3l BN ) PR A SCH I T RIS R SEACT- S0 65 56 (WAR, ) RS Bh 5 R Al
fit o R FIREL T BB AUBA SR il M S [RI 2N W) Rl 58 BOR S AL 9 2 AR R I 38 i T 28 £ [
VA SR T o e e ] R 22 280007, B kg -2 AT F 5 A T L2 D) 4% 5 | ) 2 ) il 5 e SR [ 8000

2%, VAR "G & A 5S th i VR T RAR & | 5 RTE T E N AR 2 SCERE 2R 1
FRAi 5 W) a9 IBORE 2 VDR DG (Xl A1 BRI, 200621 5 35 AR 2 0T I3, 200912 5 Eh 5 20121
FOiUESE 201454 b AE B, 20152 ) | 1A AMIF S8 & BT 43 BT U G 1 2 T TR A 11 85K 3h R8s
( Muslu %,2014[26: ;Israelsen,2016[27] ), HA A A — e B IR A B L2 BRI S S XL
Wz AT ESCAE T 3 o S B 0% O Y 8 R84k, i A 78 e 5 R 2 W) B A Rl BUR 25 B
FIOCFR . HIWR, R RN G BRI £5 v A 23 EHEE R W AR 20w B R AR B AR 24 ) 1Y)l ¢ e
o BT UL AL SRE R A ml I AGE EBAOI t5 wh i AR T RAR BN Al

BT A R L R B 1 S [R5 5 R A P 4 5 | 3 ) S A (R RO , A SCH AR RE
N FEVSERCE R 25 2 (WAR,) ORATHA BB AL £5 , H % BEE T R EOOREBPE . AR SCl i iR
HEAT R TLAETR SREA I H BEBAE AT R BN, JF AR 2 80T 53 B 2 45 2 W A B A IR AL
2 s AR A TR RIS W A IMAGE AREAOIR 25 wh 5@,

Rit = o + B(Rmt - Rft) +y(WAR, - Rft) + eit(t ARTIAFBEIRBIA BEHEAR) (1)

ERit = Ri[ _R”(lﬂ‘jﬂgﬁzﬁ) (2)
APERijt = Y, N,ER,/ Y N, (3)
i#j i#j

D IR ST, B A SCR P A T 28 ST 3P A T8 R SR B S, B B P B 0 T B
AT AR A
@ 5 BB 3SR A BB A e, BB A5 R 2% B TR0 IR 24 0 2 M AR 15— 00 B0 0
4 e VTR 71D M
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Hl R, R, R, WAR, 5Y IR i A FITE ¢ J1 075 16 00 4 £ R FEBEVE MBS R0 X1l
5 m A5 o J1 075 1A £ R TR VE 0 15 AR R T (BT H93 ) ) B T U A 3 B
IAFIALIT E PRI BR, R SR as 15 BUBIIR o6 25 40, MR AR RS . APER,, WL AR
WA ¢ IOIRIRES A 7 10 BR, (DA DI IO 26 SR04 0 KO B 15 60 AT 4 1.

S 1V PGS G5 AN O R, G5, SRR T MW BOR T A iR B
A F A A AR it 3 IR A 70 ST 7 M0 A 22 AR R B AR 3, X564
RIS T BRI, L F AT 10,3858 T Wald Ko A5 — R BOR T , 85 S5 Ve o 0
R B AT 408 TR I Y A LR AR TE 19 (K7 b B3 M, thsle—
HIE T MBE M, A3 LA 1024 A TR B 0T, AR 120 434 2% i ik v e
Fe 2l B AEBE,

*9 AHATIARERHALER
BRI R RAT R e Ji ik 3
xE (1) (2) (1) (2) (1) (2) (1) (2)
APFL FFL APFD Debt APFE Equity APFA Allot
~0.006 " -0.047 " ~0.007° ~0.007 "
APER
(-4.13) (-13.44) (-1.89) (-13.43)
1. 174
APFL
(1.38)
7.207"
APFD
(6.10)
11.892°
APFE
(11.02)
86. 866 "
APFA
(35.05)
Year & 4l
Observations | 20005 | 29005 | 29005 | 29005 | 29005 | 20005 | 29005 | 29005

™ p<0.01,*p<0.05, " p<0.1
VORI A SO
SRl ATk 25 5 N B RIFEA FIAEASHEAT T AHOC T R AR R [l 25 3k 10 s,

SERF NRIHEA B Ok E AT 2 R = 2 A R =l R 2 5 InAUBA I 25 v o
X} G DRSNS B = A T R B B B Rl SR, A M U BRI I 4% v R F S AR
A7l 2 S A (R IR A DURP Rl o b 3R IR W 3 HLIRN A R 5043 501 R 2. 156 8. 482
6.232 K 76.217 , %385 T 5% 80 1% 09 B E MK, Xt — @ FERE UL, 404 I BR 2 ) 2% R AN [+
PV [FIREA ) Rl S LR SR A2 B RS M A, S A/ UE 17 77 Ml 2 53 R 434 U SR I 28 T T B 1) 3
T B R S [m] 43 B U BCR R B 2 Sl R M5 BB 25 5, i — 2D 00k TR H,, . LA,
V4 [FIREN F A0 A4 AR s wl b AT T HAR S [l 25 R 3% 11 fion , S5 R AN 240 4
A SEAR SRR ] AR 23 s Xof il e TR SR A AE sy 2E 1 2 52 i R 45 5 B A
At ARV TN AR AL R A A SRR 3 TR HORAE SR R AT B R A Rl g 7
b AP T B3 H, , BV SCIRIEEAT R o B I B i R 4 T 1) — B ERBEA T .

© AT RTINS MR i, b SR PR AR JIT 78 41 BT AR VR 3 T B8 B BEA T2 R Bfli o
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%10 AFEVEBANGTEE BN LR
TR
s BB Ty R BB
5B
(1) (2) (D) (2) (D) (2) (D) (2)
APFIL FFL APFD Debt APFE Equity APFA Allot
~0.005"" ~0.035"" ~0.021"" ~0.006""
APER
(-3.32) (-9.65) (-5.21) ( -12.05)
2.156 %
APFL
(2.10)
8. 482"
APFD
(9.76)
6.232°"
APFE
(3.42)
76.217°"
APFA
(7.97)
Year % |
Observations | 28997 | 28997 | 28097 | 28097 | 28997 | 28097 | 28997 28997
. p<0.01, ™ p<0.05,*p<0.1
BERER R A SO
% 11 DE -FNERBAIMATIATERAER
FENTFRENF
e R Ty R BB
B
(1) (2) (1) (2) (D (2) (1) (2)
APFIL FFL APFD Debi APFE Equity APFA Allot
~0.012* ~0.016™ ~0.010° ~0.015™
APER
(-5.72) (=2.64) (-1.67) (-16.67)
~0.345
APFL
(-0.85)
6.026™
APFD
(2.04)
8. 435
APFE
(16.92)
19.029°
APFA
(1.72)
Year =
Observations | 13015 | 13015 13015 | 13015 | 13015 13015 13015 | 13015

?j_::

ORI A% SR B
5. Fafd e IR

(1) A SCAESE Newey (1987 ) | Rivers Fll Vuong (1988 ) 5% 1] Twostep-probit P £E ¥ [ 5 Jy i2: 4%
Ivprobit ) MLE 752 LI R G A 45 i T probit (XS AR A6l e 172

" p<0.01, " p<0.05, " p <01
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AT BUAR (U i 27 3 A S BB B 0730, BUAR LR A A Rl A e A ARl
S ATAE RN IR T HAT S35 A IRT RN, , PR USRI T st H, B H, S H,

() AW BN ERAAE B AL R S LA B WIHAN IV mH 585 SO R 534 Ui gk
WA 28 R ESOK S R T REAS S (LA S G2 SEL, 0 TSR SC [ 2wl AU 3= K
IR RIS R o 2[RI 7 R BUAE A W) B 28 W ARGV I (5 GF Rl B A e e
KRG 7 AR BRI GAMIRA AL, 1M1 B BT 5% S DL EKSF- R38N IE ]2, T R A
Bl T DRSNS AR 4B ZE A W) EAT W 5 BRSOV, FRRRAIE T ik H, .

T, Hg LI

NG 3 A T W I R ) 45 A AR R SR RS A2 B, i AR 2R e 7 Uil R o 24 e B (A [
AU R N5 5 ) X6 T2 Rl Y DR SR ] S 2R B R I 5 A D 23 B L B T 3 B4R £
8 K AT O BRI 245 A DA 22 ) i 9 RS ) e B R 119 Tl SR JRR IE AR . SIESS SRR (1)
Fe FEUEZR AT I RG22 W]l DR ) 77 A [ RSO, IV B 22 3 [] 0 M Ui Rt LR
PR RS 7 3 OUHURAR O B K Rl ) A [RTRE 22 WIS, AR 2% W5 2 5R FH AR 7] Byl B R 36, RS2 1
M IR 72 w5 PR 2 (BT 75 AR A o (2) Sk o il B e SR T Ak I A 11 A ]l 1 1)
AR LR, BV A S 22 3L (R 34 D B HR S Rl B 07 S AN [ Pl ) [R) A 2wl AN 28 w5
SR FHAR ) R 5 R [ AR S D T, B 17 0 A DT A 2 ) o 9 R SR TS [ 2l 28 R S R
i B FAYE . (3) 70 M DB R0 28 T 042 ()31 2 W) 5R FH 5E ob il 9 ke 5 ELAT A B 22 3L [R] 20 A D R
DERS WIARER A% 2 ) B 5y 2R A ) 14l 5 2R SR 5K Ao il 5 ke S [ A i — ol R i 54 e () B (15 AL 1 5 S
ZAAFAEA R RIS

PE I, A SR AT B, LIS R BEA T 0 A7 A 7l R A J | BT 2 Rl R S R B AT
Yy EWAT A A R —E U S B (1) 23 B I 76 70 O 1 S A A 1 i 24 ) A4 il 98 R SREAH 5 A5
B TERF A A SC RN A i B T S T2 R BRE I 28 AT 15 B AL i , AR s BT 5 B, H
AR SC B Je 5 55 LR, 2o M IR 1) T S TE AL S BA B 9 19 2 ] sl A~ N B S 2 g 3L ]
SINTIR BT IR REAS S AR W 2 A5 R S HE X B B A /) TR LA TR SE 22 (H 3B A EE Y
FAA {5 B RERS 5 B2 8 DR S B A 5 22 100 5 o) B s, e R R RE 8 43 LA 2 W) R o e SR ) 4 45
BB, 0 PR Bl S B RS RS IR AU 25 BRI, (2) B HRAEBEAT Bl B oK
I, Al LAE 252 2% 20 Ar Ui B R 265 1 B9 A 2 W AR DGRl 58 5 BT LU JEHSE A 2 B i R it
W25~ ARk 2 R A2 FAH SRR SR B 2, 4R T X R A5 SR 2 w0 (L i3 PR sk
[7] Pl AR S ARBAN [R] Pl A5 B b i 28 w0 5 5 AR S o 8, Pl AR = 3502 w18 4%
JERLE AR, B A Fir Ay 20 "l A 2T R T S ATl AT i R R AR B
BRI 22 A5 S TR, BERE O A Rl 2 ATk K R R R S R I, BEAE X
O FEVBRARMME R THE BTk . A, XU R AR o 7 BT R | T8 0o Bl 5 o B D R 2 o 245
TR R R MR AT a s & A Bk R ER MR I B EZ R R N, (3) W
VNS 3 A D B A 9 285 T #9157 L% 60 O S U 1)l R AT 2 ) M B A 5 o0 A
IR A5 B (LA G BT HZ HELEENAAE L) S8 BZRZ M T A ST,
PR AT IS A7 DA %t BB 1 8 5 F2 ) STk B 5 il RESKRIR T A TH B, A R T A F Tt e M i
54 PR 2 18] Y S8R AR AETE N TH B B 5 B AL Y AT RE , BT LA, MG A8 35 1 G TE A i1
1ol BHHE 5 B2 w2 6] 1 56 R R BRI Q25008 4347 i 5 48 B2 22 TR) 1 50 R R4 T B0 22 B sk
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Does Analysts’ Following-up Network Cause the Homologous
Effect of Corporate Financing Decisions? New Explanation

from the Perspective of Analyst’s Role
XU Ru-jun', YUAN Tian-rong' ,LONG Zi-wu’,ZHAO Qing'
(1. School of Accounting,Zhongnan University of Economics and Law, Wuhan, Hubei, 430073 , China;

2. School of Economic and Management, Wuhan Polytechnic University, Wuhan , Hubei 430040 , China)
Abstract: As the Nobel Prize-winning field of economics in 2017 ,behavioral finance has attracted more and more attention
from academia and practitioners in recent years. As the important part of Chinese emerging capital market,financial analysts
play an important role in creating an effective and good information environment for the capital market. On the one hand,
from the perspective of analysts, they have relevant expertise and unique information advantages, especially, the
interpretation and dissemination of earnings announcements and information not easily perceived by ordinary investors are
the important basis for releasing earnings forecast reports or ratings. At the same time, analysts’ reputation and development
relate to earnings forecast accuracy and ability, which lay a foundation for Star Analysts. On the other hand, from the
perspective of investors, the relevant information provided by analysts can provide valuable investment decision-making
reference for investors to a certain extent, which is an important work to significantly reduce the information asymmetry
between companies and investors. In view of the above analysis,the function and the role development of financial analysts
in the capital market, especially in the emerging capital market,is particularly important. To a certain extent,their behavior
characteristics will have a direct impact on the efficiency of the capital market.

The analysts’ forecasts, ratings and the related prediction processes are emerging in an endless, and it aims to try to find
more forecast precision influence factor,then provides the investor’s investment decision more reference. To some extent, It
solves the information asymmetry between companies and investors, But the new role exploration of analysts and the analyst
follow-up network are rare,which is of great significance for further understanding of the new role of capital market analysts.
The paper first explores the relationship between corporate financing decisions under the analysts follow-up network
( common analysts numbers) , and finds the existence of the related homologous effect, It reveals the role of the analyst in the
information transfer between the companies’ financing decisions and the homologous phenomenon source of the analysts.

The empirical results show that; (1) After removing other factors related to the source of financing group behavior,
There are the homologous phenomenon between the companies’ financing decisions under the analysts follow-up network,
which shows the information transfer function of the analysts between the companies’ financing decisions and the homologous
phenomenon which caused by the analysts follow-up network; (2)This kind of homologous phenomenon financing decision
comes from the homologous companies in different industries under analysts follow-up network, in other words, there are
more common analysts following and more homologous companies in different industries adopting the financing decision,
especially the borrowing from banks and equity financing, the company tend to adopt the similar financing decision, the
homologous phenomenon is statistically significant, Which shows the usefulness of analysts’ related information in the
different industry companies transfering between the companies’ financing decisions; (3) the analysts’ follow-up network’s
financing decision and homologous behavior is a following learning mechanism and it has certain directionality. This
phenomenon is reflected that under the common analysts’ follow-up network the non-leader group of companies make the
financing decisions are usually following the leading companies’ strategies. Accordingly, Some Suggestions are proposed to
provide some empirical evidence and information for the development of the analysts industry, the financing decision of the
companies and the supervision of capital market subject behavior.

Key Words:the new roles of analysts ; analysts follow-up network ;the relationship between financing decisions ; homologous
phenomenon sources
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