Ms Grace Yan’s project was part of her honours thesis which has to be an original research topic.  The initial guidance and ideas were planted by me, her supervisor, but she subsequently develops the theory, hypotheses and the methodologies to test the hypotheses.  The project addresses a gap in the very crowded literature on analysts’ recommendations and it shows clearly that analysts recommendation do have share price impact and at the same time the “confusing” signals can be disentangled by the market.  It also shows that the market is very sophisticated in understanding the role of the analysts.  This is the significant original contribution of her work.
Ms Yan has demonstrated a clear understanding of the field as she has reviewed more than 87 published papers and monographs beginning from 1933 to 2007.  In fact, she was able to unearthed interesting and important papers and draw together different disciplines to support her theory and hypotheses development

Ms Yan is a very careful writer and even so, her project has undergone numerous rounds of revisions under my supervision.  I have full faith and confidence that I can document clear evidence of her critical and independent thinking.  She will not accept my comments on face value but will investigate them and provide a more reasoned approach as to why my comments should be moderated, included and even excluded.  I personally enjoyed reading her thesis and appreciate the fact that she has a keen and fine mind in research.  Her thesis has a total of 79 pages with 6 pages of bibliography.
Ms Yan is a very courteous and thoughtful lady.  I believe she can go far in her career either as a practitioner or an academic as her research requires the sieving through of huge data set with 300,000+ rows and more than 30 columns.  She has the tenacity and patience to undertake this massive research over a short period of 5 months.  She picked up the necessary programming languages and statistical softwares just to analyse the data.  In creating her dataset, she has to manually bridge four different databases with different unique identifier (CRSP, IBES, II AART, EVENTUS – all mega commercial databases).

Arising from her project, I am in the process of transforming her thesis into a publication and I believe the publication will have a good chance of making it to a top tiered journal.

I believe Ms Yan is an exceptional researcher and should be duly recognized for her work in NUS.
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