= #B,5 B, B BXUFHLSWIBITANIZME

SRR RIS 3 AT VIR AT DAy 1452 Wi
— 5T LT AL R S SR G Uk AR Ak
F ¥ & # o #

(L.t g KFLib#k,bx 100081,
2. P EEELSIHRF L, R 100081)

MBRE:AXANH LA XA LB, M L w7 A RGO EENRST,H
RNERYERFT AN IFAT AN, KRXAA, REKXQFRITEL M IFXE,
B Y oA R T o B KRBT 0 A I B B R G A B 6] BT AR K 1R R Ay R A
Bl EZRZm BN ERE, 3 —FFE LRI, 00 Ao A5 o3 28 BE B i, R Kl
BRI ER M, RS TN 2 BOKTF, R A R B R H AR TR
RUEZKTAE,FHEREEEONTATNREZNA R R, S RF N F R 5] 3E
ARG FREABRE, R#AATHRERET, AN TEFERERRAEERR

KB R AQH HHEACF SWFTHN HEES

hESES F272 XEEEB A XEHS.1002—5766(2021)05—0192—17

—. 51 &

SE g L R BB R R R . I A AICTE 2018 AR L EAE AR B R4,
I LRI K NRE, T TAIH . 2 w80 Ak [ 5T 69 , 2 i =X 01 37 2 vk 2 28\ ok 30 U8 J5UA
YU T 2 6 2% 6 T 00k AT 148 R AL 75 ( Therrien 45,2011 ; Wang 45,2017 ), Ml HZF,
T 18 2 B T A 5 A B AR B A% 7R TR B R L R O B, R ) R b 49 B A
(Maslach,2016"" ; Wang % ,2020"* ; 2597 4% 12020°°") . a] W, , 5 i 20 A7 2 0 9 A2 B8 1) 3R ATE , 2 48
W R LB

GBI B T SR AT I 0 K S 7, W I M S R T S W BT B . e
PR TN E R A R BE T S R A KB R R, O LA s KU o T
ORI (Jia,2018) 0 L b A R F 5 305 Wl 3 A7 W (A A B T kA
I B 23 1 (Hobijn 1 Jovanovic,2001 ) ! SR B as R K, 1 A IR R B B
B WHAR R , 20200 T 7 205 T H A 22 51 10 S HE B R o o 0 A B R T AT

W5 B #1:2020 - 11 - 07
*BEEWB HEXARRFRGH L H WS HERF AV RERZSEE R (71672208 ) ; B H A X SR 54
FFAEIH v [ 2 HE R R YZ B A E PRI AR DI (19Y]C630092) 31 R T pat SR R 0 H “ Z4ERT F TR KB4
BRAE A ¢ BT RS WESE - LA ARG Bl (GD19CGLOS)
EEE N 29, 5 R, EH M R ST W 55 2211, B F IR A : lizhewenbei@ 163. com; #§ #, 2o, 1 - W 58 A=, BF
SR 2 WA BRI BT , HL T HIRAH « huangjing0317 @ hotmail. com; M, 55, 2042 , 48 B4 15 -, F 5 0000 A8 1 20 1 L4 W) F
%, B, TR 4 : sunjian@ cufe. edu. cn, 3 IHAE# : PME,
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- e

Mg 3R 202 & £5m

(Verhoeven 45 ,2016) ' 3 T 37 #1 i R & , 2 il 2 03738 3 MR 45 T 2% T 3% , 7 8 3 1Ly T 3 90
BIF, S0 ME VA FL T30 77 (Park 1 Kim ,2015) 0 I, 5 e =% 60 357 47 ok #9245 76 4 30 PRy o ot s B0
I LA 5E P33 (Jia,2018) 10 0 AH L2, HEAT Wit =X 61 37 E 0% 4 S Q07 7 75 I 1) LB AR F 2 IR
6 A BT R 7 0 A AR X R E M 2

g b AT, AR LG T R AT, S A R 2 RN E MR R R R LN G
GEME R BT TE H AR T 3% RN 5 25 7 TIAE 0 0T THE L 207 U0 B 155 5450 8 A0 AR 35 0 R X 35 5 2 1 75
HAEEEREM . 0TS0 8 BNEL A, Do B9 # i gt ve s, A B T Ve o s i i, 42
VEVE A T 3 1 B R B 92 45 R & B (Hong Ml Kacperczyk , 20101 ; Chen 45,2015 ; ft 7 72 4 |
2015 5 b AN X B8 1% ,20201 ) o AR MR R IR BV T LA RS HIRT B R
TS5 0 T O U O R MR 21 72,201 11 s Ak & 420200 ) o T g il A X AR LA R
T AR THE , 56T B W 2 X T ) 28 0 R S T 0 T A L A R M i K S B A T
i e B B 77 T 1 6 U T T 2 A

G W 2 B BB WA 3 W DT AT o 89 8 000 2 AEAE T3 A w b DAHE AT 9 Ml ) i e
JBEy (601012, SH) g ], 2017 4F % 2% 7 76 ¥ i 1% 58 8 R ——LIR OB B AR HR ) J7 i 52 BL
KM, PERC H it S IR AR R, 8 R Q3 T H 2050 o IR AR BESEE 51 T 75 f 40 #7
Ui S, H E 2012 4F 119 15 4 23 B 0L B i 2 85 % 400% o 4 M Uil #5000 EPS g 0. 53 ~2.526, J7 %
0. 448, BPUEKR M SMERE o Y — A TR R PEPE” (600558, SH) L %4 7 & 1 800k %5, B 37
W B R AR AR R R A AR AR IE R E M, 1R AR P T TR T 7 AT B
S 58 3 I8 T TR AT O, S e B R AT 34 1 SRR . 2015 4R P PRI 5
T 3 AU, T EPS 0,31 ~0.55, 77 2% H 0. 13852017 4E R PP WAL S| T 2 7 2347
IS 0 o R T AT 2 T o 0 I R B 4, I WG 9 0% 3 ) 3 T DT A 50 24 S 334 1 £ 8 3 D
T 43 B3N

ASCH #f Python 7 A 38 42 3 T T8 31T 1 52 037 AR 0 s 2 T 4% 5% 10 & R 43 2 8, 1A
2003—2017 4F [ 3¢ [ b 1 A B REA , 43 B7 T 28 5 5 i M A1 357 b 43 U B B o 00 0 81 B0F 722 28 14
GV A AR SCTTMR E AR BLLE LR WA D5 I — 5 T [ B A S TR B E S R o6 T A
A CULRF S B AT ) 7% (LA BRI A9 & RO ) 8020 56 T 2 ) 2 Ml ek A ( FF 0 o W
$r,2018) 10 A SCHFH L 43 2 A0 5 1B A b i s T g A0 B AR W6 R T R BF 5 4
HE 53— 77 T, B 56 T 28 2 BT S0 43 B 47 0 (9 SEE AT SR AR 0, Jia (2018) 1 38 [ B A
39 BRI 52 % B0 2 i s A7 AR T 43 BT DT G 1 o T A0 0 0 5 D0 = 8 B 2 ) J22 T 0 00 )22 T % 4 5
W S AT AT B DR 2%, 0 28 A D 3l (B R 94,2014 ) R i Bk T 3B (A 74,2019 ) 1 AR 4 A Uil
3977 R SR, i R & B0 T 2 i 20 37 X 23 M7 0T 45 2 52 080 F SCik . 45 Jia (2018) VR[], Ak 3¢
SET R EVEAR T SIS & I, R AR S| T 2B G TE L %5 U, TR AL T 615
K B0 28 V5 5 T B B L QT DR R T A K B 2 R R 20 TR K, 3 T DT A 5 1 B 8 1 £l A%
ATEL T R A SCR B, 20 A5 5 00 T 407 il 6% 50 00045 0 108 F 19 2, 00 10 23 7 Uil 7
3% G RER B H R o XA (U B T 20 2 BT 2 BT R A M 56 STk, T B T T AT o 5
il [R5 9 AF SEBF 5T

PR MR

AYPTBARAL A48 1 i A w5 B, B e R b A F R AT R A T i R

= EEUR (W75 4 ,2019) " Bhushan (1989 ) ' g 2 43 47 U B 1% 04 4k 25 — 7 SRR Ik il 4
] 4 43 AT T R B 50 1 A T A % 4 T U 19 55 3R R 43 AT D (9 L 4 e s, I S R BB HE T 43 AT
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IR AL LS o T bR — R sRA AL /A B A1 10 2 B 1 5 62 X 30 7 0T O 10 A A1 51 43

TR, e AT AT RN T 37 % AT O B T R o e = 0N B R S T HE AT AR
W AT BRI A A o 3 T R B T R R e A AL 1 3
(Wang %5 2017 ; Wang 25,2020 ) . 7 ik 50 Q057 9 2 7 A AT 50 fm ml T30 4 6 00 0 25, 2 ek
A ) T 33 B, B AR T M S B, 5 8R4 310 R S (Forés Al Camison,2016) 20, #E %%
VR T o A 2 VA 2 0t X B A A, T A W BSR4 L AR £
AR A5 7 7 5 T A (L T 3%, R B R S 0 B 5% A0 07 30 B R i L S B0 T B AT
(Jia,2018) ", HEVEFMELL T A 2LSC M0 BT TR R bk 3 . I, T 37 560 40 7 0T 4 4 AR 45 B I

ML T, M A T BRI T M URAE S5 . AT A TR S AL — B 1 A R R H B
B J1 4 ) T4 70 B9 WY 25 JE % J& ( Barth 1 Menichols, 2001 72" 5 I 4% 25 20202 ) | 3594 F Bl
2£(2013) VBT E AT & BT RIS I . 40 IR B 2 2N D 9 A R e 2 e =X
R B B TS S i g R E BB BE o R AT 2w A A 4 R e
AP BB, B2 R G 19 1] 4 5 (Wang 48,2020 ;2597 45,2020 ) o BRI 02K 2\ ] AE A% 3 i
PR30 S A TR A R 9138 B B AR A A

SRR BB R I A A e T £ L R A 4 T T B — 5% ) ke SR B ok
T O A 0 2 B B G 0t XA 2 ) MR 2 2 AR T AR ) o Rl A i b T M B B 5
0 2 B B AT 2k 2 A B A R BE RS 51 B £ B BEYE G T BB 2 A A R B 4 AT U
W 2 AT RE R T RAS , TS AN T 3 W 0 A3 4 o BRI , AR SC4R Hh n R AR

H, - 5 2 B 397 100 L 2 A g, D0 0 T 0 51 9 2 BT U B 22

AT U T30 o 0 5 FG A R A 5 £ A RE T AE AR 06 (B 45 ,2019) 1Y 0 — 5 T, 4 BT U 4
A 9135 S8 H0RE T DL R TR M A M . AR R AN T AN A BB R A FAL G , Sk 4 BT O 4R A T
)5 SRR, 380 T T o A AR T T A% 2% ( Kross 45,1990 T [ 45 ,20141) L Gk
AT L T B AR B AR, S8R B LA T 2 2B 78 Ak, 2 BRI A3 7 Uil 22 [0] 435 S8R % % 34 il ( Benner,
2007) P o 3BT R M R 1o 20 B B BT W R SR A, XA BRI . i T A WL IR D 1 R
PhB ER A 56 58 W X B B 4 R e b B R WS R, 20 BT O AT S W4 AR B 5 BB i D (i,
2018) ' o [, 347 Uil il L3 g o 20 6 X 40 BN RS R A5 BB R TG B, S
T U BT 48 S A 00 B o S — 7 TR, 4T U A 2 e T I TR O R R 2 B L R B
B T AR TR TG A 57 AT Ml A A S, S AT U 3 0 TRl A 2 A B T E AR
ONEVBLAY S BTN A B AR (MO AR AR I ,2020) T L AR SR M HEAT 2 S AT I 2 R T
o A R A TR G A S T P T 2 e B, 20 O R e T A R o A R — Ak
W PE IS AR 5 BRI IR (Benner, 2007 ) 20 o 24 2047 T 3 1 T 00 A 28 159 7 16 04 D S M MR A )
M 2 I T O 0 R A N I, BV TS 25 B . BRI, AR SO 0 R

HL, + 5 5 X 00 397 788 58 B85, 4 OV o300 e 2 A1

3BT VT 22 160 T 43 B 52 e 1 TS0 43 S8R AR — B P, 4N ) T 43 B BE DN, 3 W 40T U7 X4 )
T BT 4y — S A (0 0 DT 5 2 0 TS0 43 5 8 A, 3 T ) A Of Z8 A A7 A AR R T M ¢, 43
Ui 2 1] 43 B3 0 (3534 AL 48,2013 ) ) L s AR F T & B, B 4 HOK - 3% B 45 B B KT B
3T T 35 £ S b [, o 2 ) 81 A% T8 00 0 o T — B, A 43 B AR (B 75 45 ,2019) Y L i TR
e 5B B AR I 3 0 (914 45 D TR A T S 2T T 1 LI X O £ L ) A R
T T RFRCE , S BOR 407 077 6 7 540 7, 50000 43 05 B2 14 (4 75 45 ,2019) 0 R, 76 9
T AL I, S5 A77 U A1) 7 AR — 5 ) 8T iy ) R 3 9 e T A 2 T A O AT X e — Al
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T I S — B0 2 A AR 0 ( Benner,2007 ) 7, 75 43 47 2 8 20 Q08 I, 3 BT U A0 A6 L 1 A
5 7 )L S T A R A BRI, AR SRR A R

HL 2Rl 5 A0 7 150 2 g, D)3 OV 5 00 5 5 o 37

UTAESR , 2 F TR B, 20 W 0 45 T sha 0 A0 15 8 (WA 28 I 45 ,2003) | 4 4% % U 72 A2 i
S HB I F 45 07 =X (IR I B 45 ,2015) ™) L AT AR, R WS ATH A TR BR AR 558 5 KR 5
TH S, B B0 R AR KA H R Ak, 2 BRI Bl 22 ] 45 B X AR ( Benner,2007) 0 gy
TN TR A R B R A O S i s AR AR, 23 BT RS TE R AR DA B 1 BORD . I 3T
Ol TE 32 0 ) S T AR5 B I LB Sk S R BT, AR AT T RO T A BABE W 5 B AR P L
A5 B (R4 ,2015) ™ A8 SRR B, 407 0T 0 17 2 7160 35 A 56 )AL, 2 ULRE 3 o, 345
—FIEE ., H, A SCH IR B

H, + 5 M 2 B 397 8 B A 5, DU 3 7 DT 4 2 ) 61 395 6 A0F 1) T i e A, L O 2 b 0 I R B35 A 6
(¥ i 3 .,

SR A B

1. #ERIE

ACLL 2003—2017 4F 5] 9 A e BT A FAE M BT R 4. W 55 R4S WA B 4G RO R 1
CSMAR B4 5 , 4357 0l J BIF 4 ke 19 WIND BiHa e o AR SC S 6 6 il A5t (e 2 10y UL 00 6 A, 43 50
3455 FON Y 25219 AN A —4E B LI RE AR o A SO S A B AR TSR 1% 1K b kAT 4 R A
B HE B S5 3 W3 (1R

2. TETENE

(1) 2 8 S B HF (Innovation_strategy) o FEWe 2 BB MO AE T 45 vl ek 75 6135 B 4%, 4 8 T R4
FoARBE S S W AR AR A IR A B T AR R BRITES . A% T, A SCHELT
DU 2 ) 2 W 38 g 2y =

— 5% Makri % (2010) 7 B2 H 50 2057, HAARAR I 8 (1) Iz

InnStr_Portfolio = 1 - ZS?k (1)
T

oS, R i ATITE b KT HILFRI LG InnStr_Portfolio ¥ B , i W 2% 7 % F 43 4
T A AT, B R K P D

— 2% Ahuja fl Lampert(2001) " i B 5 X A0HT . 1154 WO BT R IR R AR i 4
FHEA L) G KB F, R K InnStr_Class, 3 8% ) 40 26 % I BR & 20 62 19
IPC 32, IPC 43 K3 MHR T 7 26 B, 364 131 A g6 FI 40 2 8, i 1 2 7T 3 o % ) 4 2%
G2 FRE L R B S E B RE ML 22 RLIE A T 2R A HE AR B R 42, 0 3 TN m E SR
(B ARSI AT T S2Ie AR R, B T H A X2 R IR Al 22 R e % B R4 2K T i %
AL A 3% B AR AU 2 71 T 5 2 R A 11 o AR SR B 25 IRF [ 47 TH RS 5, 0 S 8 R R R 2 4 A
AR K S EOZ B AR 0 RS i B F M, 50 B R (9 M L B K. Ahuja Al Lampert
(2001) " 75 PR T SE [ 400 A R AR SN BB AR R IHAR BRI TLAE . A SCRRE IPC 32K,
MmN w PN T 2 E AR, YA B A1 T S = ARAH R A0 FR, InnStr_Class {H#K

O 68 A NFEA S WG], LRI R(1/5,1/5,1/5,1/5,1/5) A 2N 8] InnStr_Portfolio $8 k5K 1 =5(1/5%) =4/5;# B
NEVE T 5 UL R AR L R A — A AR U, L R A BE N (5/5,0,0,0,0) kBt B A &) InnStr_Porifolio 3654 1 -5/5 =0,
AR A N TER AR SR EAT TR R, 0 T H ARG i A A AR B AR T T 8 2 5w A0
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TERAMEVER B0 h AR SCR 2 53 A1 b B i e AU 9 7 X . 2% Luong %5 (2017) 7 A 3c
TS TR 2 R RS I YR, X HCHR [ 9K %KL, F R A InnStr_Citation . % F) 7515 Y L AT L
P03 10 AR 3 3 E Uk B 2 1 R R AR 2 M 1 S B 1) 7 , I LA 2 3 X R ok
AR RN, 2% Balsmeier 25 (2016) ™ A SCH 20 wHTE AL FI 40 26 F B & RIS, %
75K InnStr_New 5 ) 0] LA B3 45 ARG W6, (B 2 70 07 400k 22 Bk . e A R L T %
R B 22, 20 BB 40 R 4 R B AR B MO, X R, A R E BT R R T T T Z
RE % AE N5 W B R IR A G

(2) A3 WEOAT A o 5 T 407 T R B 900000 o 1 8 T30 3 65 38 LA J S B LB DU A D7 1T . 2% Jia
(2018) " 5 LA BT U BR 5 ( Coverage) Sy 25 4F Xt 28 B 2% A5 U0 A9 43 47 0 A8, i TAEAE S w4
e 43T BRL B35 10 00, A SO 407 T BB B 15 TR 1 SR B, 5 B A R R

G BT U T 35 25 ( Ferror) , BAAMRAE 30 (2) M

1 Nt,l
Ferror,, = quzl L F,, A, /p, (2)

Hrp, F,, 20 BP0 st EPS, A, J2 28 w] bR EPS, p,, o EAERERUCELH, N, 2 940
Uil 2 A e KL Ferror, ARSI HTN 09 EPS 5 52FR EPS 258, Ferror, , 8, 73 A I B0 2 22
i

%% Barron % (1999) ™', 5 CAMHT IR BN 43 5L J¥ ( Dispersion) Sy EPS FUE A1°F- 1) B EPS
22 57 K (bR e 22 ), BARARAE 2K (3) 0 o

1 1/2

Dispersion, , = [Nm — 2 ":'I(Fm,l - Fi."q[)] (3)
Hrp, F,, RHEH EPS, F, R4 E0N EPS (97 ¥{H . Dispersion, , F1H 43 5 B
IEAHG
I3 BTS2 s P W (RDSite) o A SCA Wind $dfs i vb 3 A8 42 70 A s O 50 o e i SCAR 70 #r
FRAT VAT BIF Tva) 45012 ) % [ 750 194 [m] 225 v 5 B0 AH DG T8 ) o i T O, A SR A T A 5 B0 A DG 1 43 A
UTf 52 1 5 A AE 5 . RDSite_Question Fl1 RDSite_Dummy . RDSite_Question 3& 7~ 43 1 Ui WF £ K 2\ 7]
BB B P AT ) RIS 2 ARG T R R ) 1) R LR 3 AR W O3 A U R Y G KR
RDSite_Dummy 27 73 17 Uil 76 W BIF 552 K2 23 w05 013 B0, 40 28 0 A Ui 3 T v 488 K 2% w1 B8, D %o
RDSite_Dummy WAE K 1,450~ 0,
S Jia(2018) " B AR SO B T =2 B R S0 O AT O B0 9 A R s — 0 ) SRR A
£ 45 2> Al (Firmsize) (23 65872 i 38 (LEV) (G B8 7 W04k %8 (ROA) | BT 4R (Listage) (34
FeA IR (Cash) WFHRIEA (R&D) ([ 7E 57 7= i b (Intangible ) 5 — %20 w6 HAZ &, 4015 3 45 2 0L
B ( Bsize) N7 #5355 L (Inde) HUA$ G R5 B O (Inst) 5 = J2 4 B2l 7 100425 R AE £ 45 7 2
JE M £ T 5 K 40072 i (MEF ) FAE B ) 5% Bl 45 30 38 (MEFfre) . E2ZRME X SERME 1
FIi7s o
3. RENEE
AR SRR SRR (4 ) A 0 23 ) SR B X 43 A AT Sy 9 5 L
Analyst, = B, + B,Innovation_strategy, + B,Firmsize, + B;LEV, + B,ROA + B,Listage, + B;Cash,
+ B, R&D, + BgIntangible, + ByBsize, + B ,Inde, + B, Inst, + B,MEF, + B;MEFfre, + ¢ (4)
Horpr, A2 & Analyst, S 53 # W4T S, A 45 23 A Dl B ER ( Coverage ) | T 4 Al ( Ferror Al
Dispersion ) L) K73 #f7 i 8 89 ( RDSite_Dummy F1 RDSite_Question ) o B, K 2~ H) 5 Wi £ B F i) & %L,
Innovation_strategy “} 2B 2B 00 2 B & 8 )57 28, 056 InnStr_Portfolio F InnStr_Class, TE Fa {4
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AR EZE 200 F %55

K5 b, W InnStr_Citation Al InnStr_New A 2 2% 5] 5 B P QT A9 B2 B o HEBR 2> w4 5 AA4F 5 22
St AR SCHE M T A ol AR HE 5 RO o

# 1 TEHNEXSEE
T %5 X
Coverage LVEFBENANAMTEE +1 FHE LA KM
Ferror MR 2, TN LA S PR E 2 B 4 3, TR L B — & R
HAEE Dispersion T AL 2 B, % 4R 40 A U T AR 2
RDSite_Dummy | 4 5 2 A Ui 8 #F o $8 R A 5 6 %5, M8 1,50 % 0
RDSite_Question | - #1 FHAF R LA TG FAAAN AR EE S SF R LT AIARRE M ELE
InnStr_Portfolio | /7] 4 F| &£ & &
| InnStr_Class | N % A5 #OIPC = S KR A BOE
PR InnStr_Citation | 7 5] % F| % 5] 3 &k B/ B 4 B TPC = 4 4 28 T 3 51 E R 307 34 (8, B B 1A
InnStr_New MAFEFHIENIPC ZHHETHEA R ELFHE +1 G E R HME
Firmsize NE] TR B A R
LEV KERFEE,EAGEERTHILE
ROA BRFWR R, FAE AN TN E
Listage EWAER, A EWAER 1 FERE AR
Cash RefHH  BAALRALEN D EERTWLE
5 %) R&D NEFRFNETE BF N E
T E Intangible Exfrsh, AT EERFE RN E
Bsize TELHE EFLAEN AT
Inde BIFEEL, I EFAREEFLAHNMLE
Inst LA 5 2 5 B B
MEF CHEVETERNEE, RARL,EN,H]KO0
MEFfre TEEVGIERE, bS5 08 KA LG T E R

VKL F #4400
V. il PESE T RIRI U 5

1. #RESE T
AR F BRI ARPE G A R ISR 2 B

*2 TEREH R USRI
& HARE # vk % T+af | THAML | EWaf | E+aofi
Coverage 25219 2. 606 1.558 0. 000 1.386 3.850 4.585
Ferror 20138 0.033 0.041 0. 005 0. 009 0.039 0.075
Dispersion 18791 0.270 0.242 0.051 0.103 0.359 0.574
RDSite_Dummy 25219 0.290 0. 454 0. 000 0. 000 1. 000 1. 000
RDSite_Question 25219 0.162 0. 281 0. 000 0. 000 0.296 0. 667
InnStr_Portfolio 25219 0.274 0.333 0. 000 0. 000 0.618 0.787
InnStr_Class 25219 0.977 1.123 0. 000 0. 000 1. 946 2.639
InnStr_Citation 25219 1. 025 1.574 0. 000 0. 000 1.969 3.414
InnStr_New 25219 0. 803 1.370 0. 000 0. 000 1.386 2.944
Firmsize 25219 21.972 1.407 20. 436 20. 989 22.703 23.779
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Bk 2
ZE HARE H Rk = Ttaf | TEHASE | EWaf | E+ o
LEV 25219 0.436 0. 206 0. 148 0.267 0.613 0.724
ROA 25219 0.036 0. 050 0.001 0.014 0. 066 0. 096
Listage 25219 2.009 0.908 0. 693 1.386 2.773 2.996
Cash 25219 0.193 0. 149 0. 050 0. 089 0.253 0. 406
R&D 25219 0.013 0.020 0. 000 0. 000 0.020 0.034
Intangible 25219 0.222 0.172 0. 026 0. 087 0.320 0.472
Bsize 25219 2.269 0.187 2.079 2.197 2.303 2.485
Inde 25219 0.371 0. 055 0.333 0.333 0. 400 0. 429
Inst 25219 0. 360 0.239 0.042 0. 148 0. 545 0. 688
MEF 25219 0. 627 0. 484 0. 000 0. 000 1. 000 1. 000
MEFfre 25219 1.974 1.942 0. 000 0. 000 4. 000 4. 000

YRR VR 5 B T

2. B BN

R TR G2 ) 5 A BRI X A3 BT AT O 5 e 25 SR AR SCHEAT T W) 28 M M T AN A3 AT AT
(518 25 PR 0 . AR REA 23470 4341 BE 19 28 ) S8 W PR QB InnStr_Portfolio Fl InnStr_Class
BIE AT 20, R F TR 36 X0 W 26 09 23 B AT kg 25 SR AT KL 3 . R InnSir_Portfolio I InnStr_Class
[ /A D 8 OB T o= R A B - B [ W BN 2 95 AN WA T2 O o | A Y K (= N /AN
25 F i itk BB Al .

A SCHRAE InnStr_Portfolio W47 AT BE ¥ (8 43 20 I #E 47 PR AZ BER 36, 45 R N3 3 (1 Panel A JiT
Ro MHRT L& B 0 22434 U B 5 o i s BB 48 w1, LW 4 22 ) 22 59 0 3 5 2 I 412 |) v, 40
AT T 000 G A B A 25 s S e R I T 4y 0, FL A 2 R 25 R s o e XA R A R
15 43 AT U 9D ) B R S [ R M 5, L 21 2 [ 25 S B 3 5 2 e X 2 4 o0 0 T U 9 40F 42 22 /A )
BT B [l 7 b, HEH 22 0] 22 55 8 3%

%3 NE RBECF TN RN ETERLD
T E R R | wr kR A H A T # %

Panel A ARAEAT W F EH 44
47 I B 82 ( Coverage) 2.37 1.92 24,35
A A Ul T o 7 FE ( Ferror) 0.03 0.03 0.27
20 ) B % B E (Dispersion) 0.27 0.24 11.64"
A7 U B4R BN F 6L # 5 & (RDSite_Dummy) 0.31 0.18 26.99 ***
S AT U A AR R B A B B 1] ARt (RDSite_Question ) 0.18 0.10 26.78 "
Panel B: 4 = 2 % 4 4
27 i R 8% ((Coverage) 2.87 1. 65 66. 08 ™"
ST Vi BN v # E (Ferror) 0.03 0.03 1.06
S VT T 4 8 & ( Dispersion ) 0.28 0.23 14.80 "
S0 7 Ui V8 B4R B ] AL # 5 & (RDSite_Dummy) 0. 40 0.14 56.47 "
2 A U B 4R RN ] A ET ey R B b (RDSite_Question) 0.23 0. 08 53.75""

TE: 707 A RIERR 10% 5% 1% B3 K, T IE

BRI IR AR A%

N T PRIESS R B R AE M, A SO 7 ARG 5 2 R R PR QBT AR 8 2 D =41, b =0 6
URES RN T Eawell < W N o W A/A I B B 7= v 57 W 1 O W2 /N i B L S s o
RANFE 3 (1 Panel B TR, 4505 Panel A fitfF—HD,

O  #RHE InnStr_Class AT HEE R 5 £ 3 —8 R TRIERIIR, £,
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3. EXRR/RIEEIFRE

(1) 2% ) 5 M P B I 6T 73 A7 i R B A RSO o 2 ) R A P 0 X 20 A Wil B B2 X 805 i) ) 5231
Ko g R AN 4 55 (1) MG (2) S o LU, R B0 i 24 Rl 345 1 8 2 0 A Ui e 1 .
InnStr_Portfolio &% —RifEZE , 70 A il BRER A KGN S. 8% 5 InnStr_Class $2 55— bR fE2E , 23 H7 Ui
BREFNBOEIN 8. 3% o x4 KR W], 73 Hr i B ER 2E AT S e A 09 28 W), RV R 7 A T i 19 45 B R
SRR AR (ELJ2 3 M Do A5 B 5 v 22 U ki O LRI A S AE Ty, SR I 1O

%4 R L L
. (1) (2) (3) (4) (5) (6) (7 (8) (9) (10)
R Coverage Ferror Dispersion RDSite_Dummy RDSite_Question
InnStr_Porifolio 0.2729 0.0014 0.0176 ™" 0.0738 0.0533 "
(10.765) (1.209) (2.799) (9.154) (10.244)
InnStr_Class 0.1153™ 0. 0007 0.0049™ 0.02927 0.0185™"
(14.660) (1.494) (2.536) (11.676) (11.467)
Firmsize 0.65327" | 0.6446"" | 0.0047" | 0.0046 " | 0.0493™" | 0.0491"" | 0.0192™" | 0.0172"" | 0.0114™ | 0.0104""
(90.460) | (88.801) | (13.508) | (7.319) | (24.639) | (24.381) | (8.370) | (7.450) | (7.713) (6.976)
LEV -0.9876™"| =0.9759""| -0.0038 | -0.0037 | -0.0715""| =0.0715""| —0.1042""| - 0. 1016 ™| -0.0586""| -0.0575""
(1 =20.284)[( =20.076)| ( —=1.621) [ ( —=1.065) | ( =5.312) | ( =5.316) | ( =6.735) [ ( —=6.571) | ( =5.869) | ( -5.756)
ROA 6.46227" | 6.44327" | —0.5116""| —0.51187"| 0.1497"" | 0.1486™" | 0.8610™" | 0.8566™" | 0.4419™ | 0.4397"
(39.525) | (39.484) [( —-62.197)|( —12.268)| (2.970) (2.948) | (16.569) | (16.499) | (13.174) | (13.112)
Listage -0.2189™"| -0.2143""| 0.0010" 0.0010 0.0018 0.0016 | -0.0279™"| -0.0270""| -0.0113""| -0.0110""
(1=-22.297)|( -21.890)| (1.805) (1.476) (0. 688) (0.648) | ( -8.944) | ( -8.668) | ( —5.592) | ( —5.485)
Cash 0.22527" | 0.2304™" | 0.0149™" | 0.0149™" | 0.0233 0.0227 | -0.0639 | -0.0630""| - 0. 0481 -0.0482""
(3.775) | (3.871) | (5.137) (3.825) | (1.512) | (1.477) |( =3.370)[( —=3.328)|( =3.931)| ( -3.941)
R&D 8.6407" | 8.2352"" | 0.0297 0.0266 | 0.3786"" | 0.3745™" | 1.7916™" | 1.6995™" | 1.1147™ | 1.0715™"
(20.245) | (19.249) | (1.595) (1.361) | (3.549) | (3.497) | (13.206) | (12.487) | (12.729) | (12.189)
Intangible 0.0190 0.0228 0.0307 " | 0.0308™ | =0.03327"| -0.0328 | —=0.1157 ™| -0. 1145 =0.1114™| -0.1103 ™
(0.368) (0.443) | (12.924) | (5.049) |( -2.412)|( -2.384)|( =7.072) | ( =7.008) |( —10.548)| ( —10.453)
Beine 0. 0493 0.0452 | -0.0110""|-0.0110""| - 0. 0393 " - 0.0393"| -0.0018 | -0.0026 | -0.0027 | -0.0029
(1.052) | (0.965) |( -5.179)|( —=3.928)|( -3.283)|( -3.277)|( -0.118)|( =0.176)|( -0.278) | ( -0.306)
Inde 0. 0303 0.0282 | -0.0249 | - 0.0248 | - 0. 1048 **| - 0. 1057 ™| 0.0270 0.0259 0.0164 0.0148
(0.205) | (0.191) |( =3.749)|( =2.912)|( =2.796) | ( -=2.819)| (0.575) | (0.552) | (0.541) (0.490)
Inst 1.0683™ | 1.0606 " | - 0.0080 | -0.0081"" 0.0179™ | 0.0178™ | -0.0108 | -0.0126 | -0.0355""| —-0.0363 """
(30.368) | (30.202) [( -5.120)|( —3.895)| (2.017) | (2.005) |( =0.966) |( —1.125)|( -4.913)| ( —=5.034)
MEF -0.2300""| - 0.2269 | 0.0032"" | 0.0033™" | -0.0081 | -0.0081 |-0.0377""| -0.0371""| =0.0207 | —0.0206 """
(-8.740)|( -8.639)| (2.673) (2.668) |(=1.206) |( —=1.215)|( -4.512) [( —4.442)|( -3.842)| ( -3.813)
MEFfre 0.1579™" | 0.1566" | 0.0017 ™" | 0.0017 " | 0.0322"" | 0.0322"" | 0. 1006 ™ | 0.1003 " | 0.0553™" | 0.0552""
(24.993) | (24.831) | (5.778) (4.413) | (19.772) | (19.776) | (50.101) | (50.010) | (42.659) | (42.602)
Constant —-12.0025"| - 11.8230™"| - 0.0342""| -0.0328"" | —=0.7896"| —0.7850""| —=0.3115™"| =0.2693"| -0. 1819 -0.1598 "
(-65.431)|( —64.266)| ( =3.991) | ( =2.125) |( —16.042)|( —15.864)| ( -5.342) | ( -4.602) | ( -4.832) | ( -4.228)
T/ FGEEME|  Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
1 25219 25219 20138 20138 18791 18791 25219 25219 25219 25219
W EE R 0. 494 0. 496 0.282 0.282 0. 104 0. 104 0.39%4 0.396 0. 340 0.341

BB A
(2) 2 ) SERBCE AN % F3 v VI Tt 00 o ff 55 2 ) 2 A 00 I X A U i 9 6 E 5 e )
SCUER IR A5 R AN 4 55 (3) BRI (4) B 7R . W LA Y, InnStr_Porifolio 1 InnStr_Class ¥ A7 & 3
M) R A RV, 2w SR T B R AN X T o A A R E AR Bk H, RS B SR
ARG D AR, 3 BT U 00 o A R A2 B 4 BT U RE O L M R B S WA B B ER AE 2 Rl I R Y e
( Crawford % ,2012) %) |

O AT C IR BN TR AR 22— NBOR AR U, R 2 BR IR AR o 40 T T G R N B S RIS B, SR T R 1
ORI RA BRI BEAT 0BT, 5 R AR — B IRT R RIDR &£ &K
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= #B,5 B, B BXUFHLSWIBITANIZME

(3) 22 T GERBCAE A Xk 43 A Vil FU0 3 05 RS M 2 ) A A 20 I X A Uil 0 3 b 8 5 i Y
SEEAG UG 2t AN 4 55 (5) HN A (6) H 7~ . Al LAE 1, InnStr_Portfolio 1 InnStr_Class W) 2250 R
1E, HTE 1% K L83 o InnStr_Portfolio $2 5 —A~FrUE 22, 40 A7 Ui 70000 43~ 167 788 45 755 2. 17 % 5 InnStr_
Class $2 75— AR UE 2, 43 7 U T 43 167 BE 4R 185 2. 27 % o %45 W, 2w =X B0 397 38 n 1 20 A i 95
W22 5K o o3 BTV TIE ¥ 5 7 g SR ASE AL T 2 W) A, 20 BT DT R 2 8 B 1) 40 W £ 7 22 S, %
AR g ] R N — B, N EPS SBEEE T8, SRRk H, .

(4) 72> T A A 35 08 S A Ul S b R T 52 e 2 ) SR A B0 6T i S5 4 0] AT 5 W) ) S SIEAG:
AR 4 55 (7) 5 ~ 55 (10) IR o Al LA, InnStr_Portfolio Fl InnStr_Class ) % .32 M 1E .
InnStr_Portfolio F InnStr_Class $& & —HRE2E , 5347 I 5 A i 3 [] BB AH G 1] 2R BE 8 4 &5 5. 41%
H17.22% 3 InnStr_Portfolio 1 InnStr_Class $& & —FRiEZE , W0 8] BIFAH G IR 5 24 48 3% b 1T 2wl
[ia) [ia) RELKSC i LB B 125 6. 32% 1 S. 84% o AR, 23 W SEW L BT 2 B B 5y, 20 M U i e R o
SR B i) SRR 7 AR DG B [ R [0 K B A 1) it o P B g o 32 B T SR HE Bl , 43 A U 7E PR AF ke 26 2
IR BT G ) [ FR B AR OGS [ RE, 3145 56 T2 Rl QTR BUE B, Sc8F TR H, .

T R BEVEARS S

TERSABPEAS 507 73, AR SCEF X P st e phe LR LA 1) . — 2 2% S 3 mT REAF A5 1 A 1B %0 22 , >R
Heckman [ [y Be i R 21 1F ; — %oy 1 sk o ff B 722 B R 2l 00 AH OC , 52 e 45 2R — 2ok, £ B T B8 5 2%
il L 28 PR A e TR T 5 =0 Ay T sl B 5 SR A7 B 0 R S M BRI R Ty G e R D A0 2 S U B
5 7 ARS8 iR ; DUJ2 o 1k o 45 RAFTE AL R, AR Sl — 245 3 W 2 ST AR RS2

1. BRI Bi%E#F 5 : Heckman 7 i B 8

2 S8 EAE D B2 53 A VAT S 2 B i, FUA gl a0 D R 2 R A 8 8 00 2 43 B i I 45 22 T
I 53 05 T A A 3 A U R B ) 22 ) D G 2 DA R 3 B O 0 45 2 AR TN S BB X R AR A R
SR SR AT BEAAAE PRI 25 0 O 1 M F R ), AR SR ] Heckman By BOREAY o 55—
W B oAy 2 W) e BT i B B ) ARE 3R ASE AR 55 I O A 20 A D R B ) MR RS I A A A o A L T OE H
WAk 22 o 7E Heckman 25— W Bt e & Coverage_Dummy 75 &, WA 43 I ER B, W KAE 1, & 0],
AR O 55— BB A RARBIME T3 ARG HT 7 2 75 4 0 4048 i Year2014D, 2014 4R 2 J5 4R
Year2014 WKAE 1,2014 48 K H Z 4, Year2014 WA N 00 KA 5 ARQIHT ™ B9 52 i, 15 i
3 A U R R AT 2 e U T 0 2 W) o B RARENY T3 AR Y B X 43 AP O S a5 2% A4y
FERE AR AR . P, Year2014 78 S AR BUAESS B BB v, 28 — Wi Be il 11 2 W) 9 43 i U
B B AT BEVE , JF A4 B ORI B HE & Tnomr . 25 Z B Bof Inomr N LRI A 0E A 2% £ 2%
Heckman W5 [y BE A RI 25 JRANZE 5 R, 38 5 56 (1) 9, Year2014 5 Coverage_Dummy 1FE FH5C 5 5
(2) 5 ~ 25 (5) PR EE R, 5 R MESS SRR — B,

%5 Heckman # [ & # AL
M1 [ )
& (1) (2) (3) (4) (5)
Coverage_Dummy Ferror Dispersion
0. 0005 0.0166 ™"
InnStr_Portfolio
(0.864) (3.024)

@ “RAREDE JTAREH W 2014 42 500k B YEE o VRS 09 E 2 H A 7E T 0Lk GO BRI AR BE B 2 5 E 55 B
EECR RS E
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ALTRTE 3R 2021 & %58
L
W1 W& 2
T E (1) (2) (3) (4) (5)
Coverage_Dummy Ferror Dispersion
0. 0003 0. 0053 ™"
InnStr_Class
(1.424) (3.126)
0. 0585 ™"
Year2014
(2.976)
Invmr 0. 000 0. 000 0. 000 0. 000
BHEE = %l 1 #] % # #
AT/ =4 B 2N Yes Yes Yes Yes Yes
LA 25219 18791 18791 18791 18791
Wald chi’ - 10830. 46 3767. 48 2833. 86 2834.59

TR R A H R

2. HAMEE: TAETES

e A S A A B (e AT ) T AR B G, AR SO B T T L A B R R
P43 1A A T4 AN A T4y A AR R4S B — B L T T B B AR DG M R, A S LS B B
76 M0 IX 725 BRI E 71 S 2 =X 0 9 T S B L A7k 11 T AN A 28 1 AT BA f A+ i 0 1
7 R 5N T AR A FH: 30 B T 1) 7 D2 (Delgado-Verde 45 ,2016) ™ Rl 5% 1 28
24 FBF ST RE 742728 7 HEAT 2 W A7 ( Forés Al Camison ,2016) 0 0 548 51 B 76 Hb 735 K R
B 7, X ) S W 54 5 I T R 2% IR AE T AN T TR < — 7 T, 4 T M e A B R T — SR AR
SR N A LSRRI B A RIFRE I AA, o 5 2 B A A D U S R AR
SR 55— D7 T, 2 T AR Hb R R AR 10, RS S 2 B0 1 AT 58 W X BT A AP IR IR, AL R 0 R
(% P2 FIVEE R 545 (Mention ,2011) P70 (Rt , b X 25 R RHBIFAE 05 20 B 58 Wik 07 2 B0 138 35 ) 16 A
Koo BB R B BTNAT . B IX S A RM T AR g ph B AR B — R R T E X B e S
SO0 TAERHIT A 5%, 75 A Districtinno ; — &5 ) T 7E X B g BB it , 7R College .,

T AR RIS — B BRI B A A 6 TR, 6 M (1) 5 A — B B, A )
FFAE IX L 5 K 2 5 3 T AR R IE A 5P 39 506F 2 ) 5 8 P 7 £ 5% 0 g TE 3 AL T L AR e A O
PESSR . % 6 A5 (2) 51 ~ 55 (4) B R BT T HAS BRI 55 — W BESS S 78 LA Al 7E IX B
Be 2 5008 TAERMIF B 3980V S T HAS f s, 2 ) 28 Mt 50 37 st 88 0 25, 400 7 VI BRI 2, T
U 43 5 7K P B0 T X 5 25 T WS U, R o [0 U R AR B A (2) 9 ~ 5 (4) B,
Cragg-Donald Wald F{H75 T 10,354 755 T B &R, 55(2) % ~ 5 (4) F]H Sargan statistic 37
WA A7 7 3 R D,

* 6 T AR E A E PR M E R AT
M1 M B 2
RE (1) (2) (3) (4)
InnStr_Portfolio Coverage Ferror Dispersion
0.0053 "
DistrictInno
(8.550)

@ LA InnStr_Class B 5 B0 Q0HT B, THAS EER — B BORIAE — Wy Be (9 25 3R 15 InnStr_Portfolio i 5t 5% ¥ 2 G157 W 1) 285 4R
Fr—2. LA College {1 T HAREN R W Fr—B . RTRERINR, &K
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= B,H &7 A 3 6 F Xt 4 M VB 4T A 9 B i
Bk 6
P& 1 W& 2
k& (1) (2) (3) (4)
InnStr_Portfolio Coverage Ferror Dispersion
fnnStr_Portfolio 2. 4965 0. 0076 0.1880"
(4.742) (0.525) (2.311)
Cragg-Donald Wald F statistic 53.782 " 51.739 " 59.987 "
Sargan statistic 0.023 0.383 0. 641
BHEE # # # 1% %l 1% ]
17 b/ 4 3 B € 3% RL Yes Yes Yes Yes
W AE 25219 25219 20138 18791
HEE R 0.314 0.339 0.334 0.073

BORAR - A2 A% A1

3. ERARIRMAGIHESR

T sk T A R i (SR ) A [ B Ty U SR AR A P Y T RS R, AR SR TR AIAE
S T AU R L B, PROCR SR (4) o & F 5 IR UCRORT LA W] — T BIHT AY BOR B 2R
BS I UER B 1 & T AR 3R 26 42 2% 5 1 S S 1 BT (Ahuja Al Lampert, 2001) ™ L& #5131k
YCECIN 2 ) 2 W XA B [ U 25 AN 7 Y Panel A B, B3 8] 25 SR IEA (R B — 3. A
TEFTHEABLARIY T 9L RV BCR |, 2% 7] e M) 23 A3 MLk 7 SR BT 5 U8B 1 B0 | R 3 8 W A
R AR T AT T 24 % (Balsmeier %£,2016) o DUFT#EA % I 4325 (1 % Bk 0 BE 2
A JE A A AHT B R 25 2R 40 7 1) Panel B frzR , A1 [ 25 R AR F5— 2

#7 EHNE RPERCHEE
B (1) (2) (3) (4) (5)
Coverage Ferror Dispersion RDSite_Dummy | RDSite_Question
Panel A% 3 8 R % XA & 8 5 Kk
0.0751 " —-0.0001 -0.0018 0.0101 ™ 0. 0046
InnStr_Citation
(14.798) (-0.243) (-1.427) (6.223) (4.409)
BHEE 7 7 7 7 7
AT b/ 4t T E B Yes Yes Yes Yes Yes
A 25219 20138 18791 25219 25219
W EE R 0.496 0. 282 0. 104 0.393 0.338
Panel B: E# NG R R UHEL B . HAANLT Ao L THEFHE
0. 0826 " 0. 0004 0.0037 ™ 0.0189 " 0.0102 "
InnStr_New
(13.949) (1.529) (2.572) (10.037) (8.346)
BHEE 7 #l 7 # 7 7 # 7 #
A7 b/ 5 B RN Yes Yes Yes Yes Yes
A 25219 20138 18791 25219 25219
% 5 R 0. 495 0.336 0. 104 0.395 0.339

BRI IR - AF 4

4. ZEHRE S TUHR
1 T B R (CRAENAHT) W RERZ B W Z oA 8B BRI, S BUAE R AT REAE 1 R AU i
R BRI M 45 AR A SOl — Bl Z oo @B W m . #T2nh@ BN AR TGt L
JUAE= dh XA R R o SRR T BRI 22, BT AT RESE O 2 B, O TSR il T A Rl 20k
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AZTB B IE 2021 & £58

SBR[ U 45 2R, A SCH AN 228 Z T FE b AR (4) AT AR PR A 26 . — 2 N |l - W
Bkt Segment; -5 AR S KA (2008) Y TR SR IR JRAEH TR IR L (5) TR

2
HHI_product = 1 - Z’ 1();‘7’) (5)
1= .

it

Horp, X, R E] ¢ N, 20 W) 8 G = A SEBUA A BN s Y, ROR AL AR AR . 3R
8 B7n T ¥l /A Rl Z e b W25 R . Panel A Fl Panel B /45 SRR, fE 41 A 7l Z oo fkdebrJa , B
PRISEE T BE S

> = — ,
* 8 mHNE ST
55 (1) (2) (3) (4) (5) (6) (7) (8) (9) (10)
B
Coverage Ferror Dispersion RDSite_Dummy RDSite_Question
Panel A5 /5 2 &
0.2849™" 0.0014 0.0157" 0.0789 " 0.0541°"
InnStr_Portfolio
(11.033) (0.938) (2.408) (9.659) (10.301)
0.1170™" 0. 0008 0. 0044 " 0.0301 " 0.0184""
InnStr_Class
(14.729) (1.500) (2.168) (11.976) (11.349)
-0.2102""| -0.2076""| -0.0012 -0.0012 | -0.0325""| -0.0324""| -0.0554""| -0.0547 """ | =0.0257""| -0.0252""
Segment
(-14.334)|( -14.180)| ( -1.356) | ( -1.342) | ( -8.505) | ( -8.475) [( —11.941)|( —=11.803)| ( —8.603) | ( —8.462)
A7 b/ 451 T R R Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
A 23407 23407 19284 19284 19065 19065 23407 23407 23407 23407
Wk E R 0.525 0.527 0. 280 0. 280 0. 106 0. 106 0.414 0.415 0. 355 0.356
Panel B: /= & B\ 28 3k AR 4 3
0.2596"" 0.0011 0.0132" 0.0229 " 0.0740
InnStr_Portfolio
(9.639) (0.918) (1.969) (3.997) (8.604)
0.1133™ 0. 0006 0.0035° 0. 0080 " 0.0294 "
InnStr_Class
(13.602) (1.435) (1.695) (4.518) (11.033)
-0.0676""| -0.0618"" 0. 0006 0. 0007 0.0101" 0.0101" -0.0024 -0.0022 | -0.0172"""| -0.0159 ™"
HHI_product
(-3.970) | ( -3.635) (0.720) (0.758) (2.306) (2.310) (-0.660) | ( =0.587) | ( -3.166) | ( —2.929)
EHEE = = # # & & & Hl & & &
AT e/ £ B E 2N Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
M 1 20689 20689 17019 17019 16836 16836 18042 18042 20689 20689
HEE R 0. 520 0.522 0.349 0. 349 0.110 0.110 0. 066 0. 066 0.421 0.422

VLA 4 s
N 2B

1. 338 56 B5 B9 VA 35 1E A
RSO 2 W) S WA 37 =22 T LA 430 B T T 00 52 2 VT30 4 0 38 77 e i iy, BRI 7 T
G B S A AT T A L 0 R AN T A 0 S A 8 o 0 DT 8 /2 ) ity i R B 3 37 30 74
SRHTITARAS (5 B RS0 BT 05 S B0 (B R A7 AE 22 57 0 IR R 5 2% B, b B 85 5 0 135 1% 326 ( Agarwal
il Hauswald ,2010) """, Bae % (2008) """ % B, 24 i 43 #7 il 75 3 U155 B0 A D0 34 5 20 Ui 5 5 2 ) 3
B B0 4 30 2 )15 BN X FR 2T R 4 A IR () O 1 R 2 W U AR N R AR A L
I, A SORE E— 2520 BT R B %) T2 0 2 BB 5 20 W U AT A 1] 56 R B 5 VR
R SRR AR LT A6 BB 43 0 R 2 ) T A6 Hb Hb B ) BE . 7 %, 3 Python JIE BT A T 19 28
Ch R R, T A AR A 5 T TR, B L T AN F T AE L, 9T 45 T 78 T A 2 4 BE VT s
3 3k S TR M R 4 T DT 8 2 90 28 4 8 40T O R ) 2 ) B b B L B
J5i , 7 SCH 7t 3 B 85 0 30 W DS A ShortDistance , U0 5 55 T BT A6 H A2 W) T A6 HB B 85 /0N T v 43 5
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BB, W] ShortDistance WRAE } 1,75 0K 0,

Sh YR 36 b PR B e 30 ) 9 A L AR e X (6)

Analyst, = B, + B,Innovation_strategy, + 3,Innovation_strategy, x ShortDistance,
+ B;ShortDistance, + B,Controls, + & (6)

Horp W ReA2 5 (Analyst,) 3 5 24 23 B Uil B0 5% 22 ( Ferror ) AN 73 85 BE ( Dispersion ) , 3 %
fit TR B (Innovation _strategy ) “h 23 % 2 81 5 00 W5 A E & 5 2, 43 9 K InnStr _ Portfolio 1 InnStr _
Class, #F—4H#b, ShortDistance 3R IE 25 Bl W | Innovation_strategy x ShortDistance “J3 2 W =X 81
0 3 P 5 Sfe T, 422 i A 5 2 (4) R — B

iy BB B X T g s BT 5 A3 AT A 1] G AR AR R IR A5 SR ISR 9 vk, R 9 mYHE (1)
FURMER (2) 51 5 7 1 b BH S X 2% ) 5 B8k B R 20 A Uil 30 K5 A R 5 R B9 AR T o InnStr _
Portfolio F1 InnStr_Class ) .3 W 1E , 22 M W R B 28 0 X BB, 24 23 #7 U 2 2 ) i 7 b
AIE IR, 3 U S 5 2 B K

*9 M 3E JE B R W E A
_ (1) (2) » | @
e
Ferror Dispersion
0. 0028 " 0.0322"
InnStr_Portfolio
(2.847) (4.979)
-0.0058 " -0.0487 "
InnSir_Portfolio x ShortDistance
(-3.831) ( -5.050)
0.0010 ™" 0. 0097 ™"
InnStr_Class
(3.403) (4.981)
-0.0018 " -0.0157 "
InnStr_Class x ShortDistance
(-4.011) (-5.417)
0. 0003 0. 0005 —-0.0465"" -0.0445"
ShortDistance
(0.491) (0.754) ( -10.606) (-9.889)
HO: InnSir_Portfolio x ShortDistance =0
HO: 4 %o F & 515" 3.95" 4.00™ 5.49°
HO: % 3 P {# 0. 0233 0. 0470 0. 0456 0.0191
AT b/ 5 B E Yes Yes Yes Yes
W 8 20138 20138 18791 18791
W E R 0. 337 0. 337 0.136 0.136

OB A A3

O MY (3) FNAIES (4) 5 75 1 Ml PR B 0T 2 ) 5 BB B A A Uil F503000 5 R 5G AR 1)
WAEM . InnStr_Portfolio Fl InnStr_Class [ Z % % 4 1E , SRR K 2% R 7, G R/RERW], Y0
AT U T A b R ) ST A b G 30 B, 0 G B B ARV, Oy T ik — 2D G 0 R AR R L 8 InnSir_
Portfolio 5 InnStr_Portfolio x ShortDistance F) ZECH N, ¥ InnStr_Class 5 InnStr_Class x ShortDistance
R EHIN A5 RECRE R &5 T 0, RO MEB (DA, REMM FERS. 15, 87T 0,
FEH AL =0 RBORISAE 5% KV B3

2. SRR TIE E O BRI

IR SR AT 45 B A, R A 18 AL i 1215 B BE T, BE A8 1) R 9F H AL 1 A R4S AR B,

=iy

® T ShortDistance J& B 111 25 5] 9 4347 Ui BT 7 0 125 51 BT 76 04 0 B8 BE 85 ShortDistance #3135 32 51 43 4 U B 5 79 5%
W, BRSO, 43 AT b R R X BT VIR AT A A R A R S, AR SR o A b BRI K 43 AT U SRR B ) S
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AR EZE 200 F %55

e A S R A WSS . O T BE— AT S B Dl 5 3 X T 4 W S P BT ) T 3 R
S K3 o A U A S A AR AR SCRLBAY [R) 254 ( Synchronicity ) 1 D Wi fife B A2 1, #R 58 70 Ui

DR S A5 PR R BN S e 2 W) R LA B

S g1 AOMBE e T (2014) T2 (7) R (8) TR R A 2B L OF g @ 1= (9) BT % [l I
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Disruptive Innovation and Analyst Activities; An Empirical Study

based on Patent Classifications and Citations

LI Zhe'? ,HUANG Jing' ,SUN Jian'?
(1. School of Accountancy,Central University of Finance and Economics, Beijing,100081 , China;
2. China Management Accounting Research Center, Beijing,100081 , China)
Abstract:Based on detailed patent classification and citation data from the Website of the state intellectual property
administration , this paper constructs measures of innovation strategy and investigates its influence on equity analysts’
behavior, including analyst following, analyst forecast accuracy, analyst forecast dispersion and analysts’ site visits. We find
that, comparing with incremental innovation, disruptive innovation attracts more analyst. The result is consistent with supply-
demand model of analyst following. From supply side, analysts have motivations to follow firms that conduct disruptive
innovation instead of those conducting incremental innovation. On one hand, disruptive innovation is associated with complex
information, which provides opportunities for analysts to signal their ability to investors and thus benefiting career
development. On the other hand, in Chinese emerging market where disruptive innovation is advocated by government and
essential for firms to stand out, analysts will follow this kind of firms to increase commission fees since they have potential in
value creation. From demand side, disruptive innovation changes prior technological trajectories, which makes it hard for
investors to find a comparable peer firm and decreases relevance of historical data. Also firms tend to decrease information
disclosure to reduce technology spillover and the risk of being imitated by competitors at a low cost. Also, disruptive
innovation increases investors’ confusion over complicated technology and unpredicted economic consequence. In this case,
investors will face obstacles in collecting and interpreting information and thus increasing their demand for analysts’
professional forecasts to judge firm value. Even though following firms that conduct disruptive innovation brings analysts high
cost of collecting and analyzing information, the decision to follow a firm depends on net utility ( benefits of following a firm
minus corresponding costs ). China is in a stage when innovation quality is gradually more important than quantity.
Disruptive innovation is expected to attract investors’ attention, which makes it likely that the net utility of following a firm is
positive.

Also, this paper finds that disruptive innovation increases forecast dispersion among analysts Forecast dispersion reflects
the degree to which analyst’s forecasts differ from others. Disruptive innovation exerts an increased uncertainty in
technology , market and return, which makes analysts’ forecasting models more divergent. Further analyses find that short
distance between analysts and firm can release the positive influence of explorative innovation on analysts’ dispersion,
supporting the idea that short distance provides analysts more overlapping information and make their analyzing model less
divergent. Analysts do not have a consistent judgement toward firm value,which makes forecast dispersion larger. However,
we do not find a significant relationship between disruptive innovation and forecast accuracy. In cross-sectional tests, we find
that analysts’ forecast accuracy depends on the information they gain for estimating. The shorter is the distance between
analysts and firms geographically, the more accurate are analysts’ forecasts. Local analysts are advantageous in gaining
information of firms, while analysts who are located far away from firms have to devote more resource in collecting firm
information.

This paper also finds that disruptive innovation increases information demand, which further influences analysts’ site
visits. By textual analysis,analysts are more likely to raise questions about firm innovation during site visits. In robust tests,
heckman two stage model and instrumental variable method are used to mitigate potential endogeneity problem. Also, this
paper changes measures of disruptive innovation and controls the influence of diversification to test robustness. Further, this
paper tests whether analysts deliver information to capital markets. The result shows that analysts can reduce stock price
synchronicity efficiently, showing that analysts can help investors understand complex information of disruptive innovation.

This study not only enriches the literature of economic consequence of disruptive innovation on capital markets,but also
supplements the study of analysts’ role in capital markets. The paper also provides important implications for investors, listed
firms,and regulators to improve information disclosure of explorative innovation and then facilitate efficiency of resource
allocation for high-quality economic development.

Key Words : disruptive innovation ;incremental innovation janalysts’ activities ; geographical distance
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