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SRR FE B, AT IR S RE US4 ML BT A SCEE T R RE T 0 B I G 1 A Ak BT Y
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PEAC K" IR B BIR Y  HARGIRTIE H 25 Wb R R1E 8l rh 28 55 TR e A e P DR 2% (R
ARIREE 2014 5K ANAE,2015) o BB A (LRERE UL AR AE ™ TR , ik A 7 05 5, $2 8 22 )™ 30K (Hsiao,2014) | T
ELRERE 5| BERT ™ S FE AR, TP RERT T 5, HESB 4 Ml A Jig (oK R | i gt , 2012 ) , Bk T4t ik 22 B ] 45 2%
K J# (Romer,1989) o 1EARZAUE FAAH , b A BIHTE s AR Fe i R e M, BT A i 2 A (rh
Ak K A R 5¢,2015 5 Hall & Lerner,2010) o PRIk, G0AaT 48 5 £l G138 7K ¥, 442 3l 1357 9K 5l 4 i e, % T
YR [ 22 5 AR TS R R B R 2

EABFFERI, Sl BF A9 N AR 2, BE RS 28 mliA BE45 H4 ( Chemmanur 45,2014 ; Manso ,2011)
SFHERIN R, AL i 3 X AR IR (Acharya 45,2013 ; Amore 55,2013 ) (4l 37 % & (Hsu 45,2014) RATL
5a 4 ( Cornaggia 55 ,2015) SFAMMIN Z o 0 IlAE S Ll A A9 < il i 37 7 A, 2 2 0 il BT A Tl B2 3R
—J7 10, 3T R SG TR e %z P L L A BEXT A T 7 ) (5 B AT oo i, WA i & "I N FE (8 75— T

Y75 HEA 2016 - 10 -27
* BETHE : BR QAR ST H “ REL XRS5 M STt ” (71372126 ) ; B K HARFBLEIL ST HE “ b 5% %

5 Al BT 5T Je A S A S A S TT I S 5 SRR ST (71672134 ) 5 BUE FA SCHHR — 00 H “ m A8 T AU
WP A TS (15YJA630057) .
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TG A IR N FR S bR B IRVEE A

VrhE 25 H ECE TR T = 2R R R R ER KRB R P A R KA S, BRI Y | T A 0 4
[/ H 35 58 o BRSPS K R W E S TR TR S KA b R 22 B 3809 /R B 48 1 B R 2 IR rh B R €8
H FAHE F It Br R sl & e kg " o 2014 4F 9 H B ZRIKIR TSI T, 28 5w s S i B < KABHT, Ak iy
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T, 3 M e i A N P S e 2 T O0f BT 28 ml i AN AR SR AT o (ELR: , BUAT 23 B Ui ) S 0 il
BB R 9 SRR TS AR D, JE R R AR M A T 0 SR i o

e b M SCTEXT A BB AR IR 37 ) B, RIVE B 78 R s Ak S5 S Rt — 5T
& S IE B, 2 MUY S RE RS Bl 87 T 22 S Al (B 45 5., BRI AR A 12 DA K Al FAM
Pt Z A5 B PRAR L , S 2 FE B 17 LR A0 o S0 A 19 oo Rl 0 A, A B Aol B 4% 5 2
BRUE A TE ARSI H 3 104 2 Al B3 5 73— 95 11, Mk St 3 Bsc ik, 23 B Ui ) S 2 4 23 389 all
R BRI ST T A B TN B 22 BT S 4, 5 IR E) A B KU s PO & SR AT 37
2, ATRE 2/ KU 15T ( Edmans, 2009 ), LA A A b A9 1309 B2 SR A A 2 3 2 A i 3 8 4 Ml S 3000 222
SR, BETIRELAT T Al BHr .

He & Tian(2013) {1 5 [ T S 08l , 1 URAGHR: 1 IGA BT AT 3 b oA i) S T 3 Al BT 82 miy o
SR, R T INTE 2 BE R BT, BRI SCRe Tk SR SRk, AT, A [R] T A s B2 o3 i, LR
FrE s s P A A A T 3, T AT 5 BAT R 3E A e R 26—, v B b T 2 ) B JBAS 2 A 4 x4
H, HRIBABAL B S EAR X LA . Aghion 45 (2013) 45 H , KR BAFAE 23 I A8 BLRAE T 7 6 0 T Y
FEAAT R #  THSUSERIZ O DR B™ FE RN A T , (ELRER) ) B8 4k i R AR AP 8 A it 4 (SR IBESK , 2006 5
AT ,2004) o BEH 27 R A BT 0l BATL B RSN W™ O, 20 A DS b i 24 w9 SC TR T 15 BB W, 2
B T BT AEE MERCR G B R4, 2013 5 il 55, 2011) o 25 =, A A B ANANEREE R i i A e . Bl
Ui, FEA Al B B ATRAL , AV A S A A R LAl , S Al A8 B i 5 Ll A, POl 2 BN T AN KTk 45
(FEAFLESE, 2008 5 FRATHEAE, 2006 5 B5K LA ,2006) o X LEHF G HE T 15 B 48 28 Rk S 1k 77 P b 5 et (R st
TEFTEBEA T i1 I 0] BB BT AS T A7 A 22 57, ROV M i g3 BELVE T ol BE R Tk St a0 At
IR r 23 DI Y S A5 Al B3I =2 18] B9 5 2 AT B R BRI S B R S

AR SCAURG S A P MBS BT T S W 5, 20 A7 D 9 56 T 5 5 nT AR BE 8 S 40 il ol g B B
ok bR, A SC L 2003—2010 ARARE G ElAT ol A m O REAS, T TR T REA 2\ R A
2003—2014 AF 4 % WL A1) 52 R BT LA B SN it M R R o R SCRA Al 2 W16 ) f 37 0 DA S =
LR R S RS AR A Al BT, LR Al S A AR SN F) A it e A 0 A D O 3 e P £ Ty
AR S FEAT RS o 25 R R B, 20 A il %) S T e R ey, Al i 390 e 0t 2 o RTIRE, AR T A A
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ARG A I, S A S TE RS AIE 2 Al BB A — AL 2 S Al A Rl B 29 2R
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WA DTS . A SCHREZ A 7B 5t (25305 AR WIEE, 2015 ) b BOR (AR WIRE SR, 2016a) | ik
G5 B (R UIHESE ,2016b) (Rl BTUGIE (BIhEAE 45,2013 ) AL PR (R A, 2015 5 7 iR, 2012) M X fR 47
FEHE (GBS, 2015 ) (BORFBOR SCHF (RANAE 2015 5 AT A5, 2015) SE2 M N 3R . H iR P9 5 T 0 A il oG 1
XL AR BIH A B SSERT AR D R IR (2014) R 276 AN Bk AR Aol W AR, 7341 1 23 il 5%
FEX AL R AR A BN . FHEEZ T A SCHI T T U A9 2003—2014 4F B 28 /) SR w9 4 T 52
PN SN L FIRCHE SR 187 Al BT, Dby 20 B Ul 5GBTS 17 S 4 )4
L, AR SCHE A3 S AL A 2 5 A e Al B TR R N RIS

S WA TR T ST T e AT ST AT . A SR 32 B AN S E e (DR 4§, 2015
AT 2011 ) TR 22 (G PR 45, 2014 ) (Al 21 AV B (2R AR T 45, 2014 ) L BEAS T 0K CRAE AR,
2007) %5l F R, SEAT SCHRAS 388 4 B2 AS T 3 b 23 B ixt £l G038 69 45 F o A ORI i [ BE AR T 37
AR  IFTE R B, 23 M il B SCTE REAS S HE AL BT , X BERIT, TR BT BEATT T, 20 A Dl 4 O RE A8 R 4% 15
BRI o P, AR SONAR BT A A 40 AT S 24T 3 b e B I S A 28 B s RIS
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ARSCH S BTE AE T, G R 7 K R RE B Al SR 22 TP 4 1K (Hsu 45,2014 ), 75 24 Air gl B8 724 [ K 9
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BrImVE R S BT S o o S AR T 3 32 B 5 R A 7 3 R 5 B AN X AR (Y L ZEHL ) ( Frankel & Li,
2004) o S}HTIMRESS f B Ll R AT F SRS RE 1 , 38 5 P BRI , 44 SR D03, WAc e Ak BRI 23 B
BARTTIZ R 55 FAR 5515 8., H R HAR B 45 BOR MM i 2 53 . AR A SR & &, ot
Jiioxg BT 23 m A B R SCTE R I T BEAS 7 7 B 45 R Bk ol A 45008 ST D AR A 30 XU P % B ) A
{EL, &M 1 QBT S (R BAXIFR, B T Bl BT A, A B T8 B B 2 e QU R U H , DLk Ak
IR Al A

MG B EIN R, 24 53 B I 3 132 56 sl 2 390l S5 0 FLRE A% Xof 57 B2 5 i AT g 19 52 ma B, 4347 Ui
4 S T RE I b BT 15 3 i) Ze FE AU E nh 2, 3 B0 B S AR, 3 i BELAT: A Ml B8 ( Graham 2:,2005)
Hong 45(2000) BIF5E B, 450 A Il sl 3000 55 T 3, 25 71 ) 282 4 T O R P DL, S AR T 3 2
XF I ) S, Ak A BRR R 22 BB EE . DR, Aol A8 BRZ 25 F2 Sl 70 A Uil 9 4 A 500, LA S
RS H AR FEBR AT BLZ Al AN B8 2 2 [ A ™ FE AR SR X PR A ZFE AU R 1 DL F
T A I H AN BTG s 0 52 2 i SRR AN A R i, X L7 AR I 55 A £ SR X R T B
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= BUERAE

L. FEAR A

ATCEH 2003—2010 4F A B B A G SEAEAS  FESIBR 1T R b AEAS ST A GIREA LU R AETE
BRAEFEA ST , S A5 3] 11020 MWEINE o A ST — PARPEAEAS Al T TR 2 7] 2003—2014 41 & )
4. Sevilir & Tian(2012) Bena & Li(2014) 5 3CHRFR I, il AT DA3E 3 I W4 G187 e 77 3858 14 23 B R R 1541
R, DRt AU 18 T 28 BIAS S AR R R AN 1Y, I8 %% B8 A B ml e A I
ISEVBHT R o BT LA ARSCHEEA T R R A - TS BRAT , 3 e 3 1 2003—2014 4F b i/ m) ST F) K
BT B ENE A R A FR E sk, SR 5 38 A I AR BE S ) 44 PR A L AR . & R EE SR R A I
A R AR 1 & R R BRI . Bea , A SCR ] Statal3. 0 BHLHRAE T BT A v LHFAw BCE
S EVRVE B AR & B ) SR B R L R AN BT E & FIVECHE o BE A, 434 Uil 28 700 350 00 45 4 s b e A1
ek B F CSMAR Bl F . AR SO T A SR ST T LR 1% B4 RANRE . BEAR 4T Mk A4 B 43 A 4n
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*1 HARITLIEES
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il 7l 699 738 797 799 842 912 939 1,026 6,752
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FH BRI 55 IR 55l 14 14 15 15 15 18 17 18 126

178



-_v—
)t
s

AZSEIR 2 o

il R
2003 2004 2005 2006 2007 2008 2009 2010  &if

BB A AR RS 0 0 0 0 1 3 4 7 15
KA IR AN S E 11 11 11 11 11 12 8 7 82
JR B ARS AE HL A Al Al 55 L 5 5 5 5 5 7 8 7 47
DA Rk T AR 0 0 0 0 1 1 1 2 5
A AE R 4 4 4 4 4 5 7 9 41
s 67 64 62 62 62 59 57 49 482
it 1159 1214 1300 1304 1372 1474 1517 1680 11020

BORRIR A SR A

2. FREAIPBE FAS i L

R TSI 43 BT U O X Al BRI 4 S ), AR SCHE ST RGN

Patent, ,,, = o + B, Coverage, +B,X, +¢, (1)
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ST K B 5 (2) WF A N BB 5 (3) 0™ T A0 80 H FIAS RO 5 (4) L R HUE 527 50 A5 | A
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LT Ja 5 Ay TR R A0 XU P A 5 BT T S ORI R R A WS T M U B M s (R R TR R
2010) o (Rt , A SCHIA Y e B 1) R RS LA R e W6 ) S BT e PRI WL s i Ak = 100 1) S T
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R EHFERT IR, PRI, S SOOI Al A — 4R AR =4 KRG A 7 Y, LUkE S e 3R 15 DL 45 ol
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Coverage /R M IMBSCTERE o UEFE A TR Aill (4 5 J2 2R B 18 1od T 315 NS0 8 AR 5 3t ) T4
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*3 R G E
AR, N HfE 2z f/IME LR N
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L BRI K A BRI B8, 25 5 7, Coverage (19 2R EIATE 1% (1 58 2 MK BN IE , 22047
U S TERR R Aol , RRBIFT I EZ . 55 (2) FIFNE (4) 5153531 AL AR = AFF- 1 =300 A1) 5 i A
KWL MR A AL BT, A5 RO AE o BHREL, KL B R B S AR SCIR B e —Eend , B2 i i 5C T g
AR 1AL BT
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%6 SIImRFRES AW EH
=T A SR KWLR
AN =3 . .
SR AH—I Hok = HIF- ARH—IH Aok =3
(1) (2) (3) (4)
0.021 ™ 0.023 ™ 0.022 0.022 "
Coverage
(0.000) (0.000) (0.001) (0.000)
S 0.825™ 0.734 ™ 0.923 0.831 ™
ize
(0.000) (0.000) (0.000) (0.000)
L -0.292 -0.106 -0.735™" -0.465™
v
(0.139) (0.631) (0.000) (0.038)
1. 008 1.249 ™ 1. 054 1.626
ROA
(0.115) (0.015) (0.113) (0.006)
1.616 1.415™ 1.512* 1.472™
Cash
(0.000) (0.000) (0.001) (0.001)
-0.007 ™ -0.006 " -0. 005 -0.005
ShrCon
(0.030) (0.080) (0.136) (0.112)
2.320" 2. 130" 3.031™ 2.485™
Manage
(0.001) (0.001) (0.000) (0.000)
0.102™ 0.101™ 0.164 0.119™
TobinQ
(0.015) (0.019) (0.001) (0.003)
0.217™ 0.382" 0.193 ™ 0.246 ™
Compete
(0.015) (0.000) (0.034) (0.001)
0. 002 0. 003 0. 005 0. 008
Fund
(0.739) (0.598) (0.504) (0.291)
0.562 0.556 0.775™ 0.803 ™
Market
(0.000) (0.000) (0.000) (0.000)
—-0.008 0. 054 0. 086 0. 158
Property
(0.944) (0.611) (0.461) (0.149)
-17.614 ™ -15.707 " -21.067 ™ -18.993 ™
_cons
(0.000) (0.000) (0.000) (0.000)
YearD Yes Yes Yes Yes
IndD Yes Yes Yes Yes
1.394 0.990 1.390 ™ 0.917 ™
Inalpha _cons
(0.000) (0.000) (0.000) (0.000)
N 11020 11020 11020 11020

HFE S P BRI R P, Hh bR iR 22 200 b B3R (Cluster) P84, ™ ™ M7 431378 1% 5% F1 10% 1Y
I
ORISR . A St

HE— b | A S BB T A RO BRI T S A SRR RS REAS AT A4 . 8 7 4550 Wi TEARF A dRE A, Cov-
erage F) ZRBGTE 1% WK B E MIE, ilid SUE 2EEFRL, AR SCE I, Coverage TE RS M LI N T3

VB BRI 4k R 3 AR S S A AL A B AT 4
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PEHERR D0 21 P i R B0 3 R T AE A Al LR et R

BT BRI AEAE B A R OF BAe— R L2 B H R 2

AT RE XRW, Wi SETEXT Al

=17 S RFE NS N G135 : 2 AN
Aok —HA = 1% F) Al
/E% . e . . . ». =
ESRSEToa4 REA QIR i N DI i g o
0.017 0.029 ™ 0.037 0.018 ™
Coverage
(0.000) (0.000) (0.000) (0.000)
S 0.289 0.262 " 0.323 ™ 0.236 ™
ize
(0.000) (0.000) (0.000) (0.000)
-0.028 0.033
Property
(0.409) (0. 190)
0.258 ™ 0.292
Market
(0.000) (0.000)
Lo -0.238"" 0.027 -0. 064 -0.099 ™
v
(0.000) (0.543) (0.304) (0.018)
0. 062 0.349" 0.643™ 0. 005
ROA
(0.773) (0.070) (0.011) (0.977)
0.298 ™ 0. 068 0.017 0.320™
Cash
(0.011) (0.588) (0.905) (0.002)
-0.002 ™ 0.001 0. 000 -0.002
ShrCon
(0.024) (0.271) (0.896) (0.004)
1. 485 2.146 ™ 1.798 ** 1.759 ™
Manage
(0.250) (0.000) (0.000) (0.000)
0.044 ™ 0.033™ 0. 068 0.028
TobinQ
(0.012) (0.025) (0.002) (0.027)
0. 043 0.037 -0.012 0.059 "
Compete
(0.240) (0.296) (0.784) (0.054)
-0.006 " 0.010 ™ 0. 000 -0.000
Fund
(0.007) (0.000) (0.972) (0.967)
-6.163 ™" -5.726"" -6.809 " -5.013™
_cons
(0.000) (0.000) (0.000) (0.000)
YearD Yes Yes Yes Yes
IndD Yes Yes Yes Yes
. 0.012™ -0.019 ™
SUE 23K 56
AAk (5.34) (11.12)
N 6713 4307 4285 6735
R’ 0. 296 0. 343 0. 338 0. 298
AT PR SRR IR A P A, Horh bR R 22 20 Al BE SR ( Cluster ) 838 ™ ™ F1 ™ 43 IFR0R 1% 5% 1 10% )

VIRV AR SCERG I 170 B i 53060 AR = 0 folb - B 8K B 82, o T i SR R 4175 5 SUE 2 80 0 455 Hh 19
7N Chi2 {E
GERR IR A SR P
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3. W]
BEXE A I DG 55 A BT Z 1) AT BEAFAE Y A A PR ) T, AR SOR FH AR PR O 3 DA
B, CABIERY, A3 I i O 32 B AP AR AE PR 3R A 520, GRS | 28 R BB T LAG) £ J L ] 45 (2%
BUFAF 2014 3 BAE 2011) o S HERR A ARHE B Z S 3 D DG B2 e , 2% Yu (2008 ) AA802: , JESm ik
[ EIE
Coverage,, = a + 3, Size, +B,ROA, , + B;TobinQ,, +B,InsHold, +BsLev, + ¢, (2)
ARG BN £, ST HEBRRUBORIBE 7 I £ 5855 Al ARPAIE DR 2R 5 9 20 A Dl DG AR B, AR S H
PRI G ( NetCoverage) o (20 ASSCHERERL (1) HhG | A NetCoverage VN B8 1, LLGR Ml N AE 1
AR, Horp B NetCoverage A, HAZZ B SRR (1) AR . AT -
Patent, ,,, = a + B, NetCoverage, +B5X, + &, (3)
8 B TS IR OCTERT AL BB R S0 25 2R . 45 (1) RIS (3) 51 430 IR Sk — 3 i Aol =
T ) ol e A i B e AR B A e O BRI, 45 2R 7R, NetCoverage 1) ZEUIHTE 1% 1Y RZF MK EOWIE, &
B2 Ar U DG TR B g Al , AR BB IS 2 o 55 (2) BRI (4) 51173550 DA Al ok o =48 44 1) = 10 )
SR IR B A AR A R AV BT, SRR AN o R UE, EIRSE SRR IR T A SR

*8 HEAIRREES & 65
=L AN ikl
AR RAR—I] Ak =Ty ARk—H Ak =AYy
(1) (2) (3) (4)
0.021™ 0.023 ™ 0.022 " 0.022 ™
NetCoverage
(0.000) (0.000) (0.001) (0.000)
Si 0.887 "™ 0.801 ™ 0.988 ™ 0.894 ™
ize
(0. 000) (0.000) (0.000) (0.000)
Lo -0.283 -0. 096 -0.725™ -0.455™
! (0.152) (0.665) (0.001) (0.043)
1.105° 1.354 ™ 1. 155" 1.725™
ROA
(0.083) (0.008) (0.081) (0.004)
1.616™ 1.415™ .512™ 1.472™
Cash
(0.000) (0.000) (0.001) (0.001)
-0.007 ™ -0.006" -0. 005 -0. 005
ShrCon
(0.030) (0.080) (0.136) (0.112)
2.320™ 2.130™ 3.031™ 2.485™
Manage
(0.001) (0.001) (0.000) (0.000)
. 0. 117 0. 117" 0.180 ™ 0.135™
TobinQ
(0.006) (0.007) (0.000) (0.001)
0.217™ 0.382™ 0.193™ 0.246 ™
Compete
(0.015) (0.000) (0.034) (0.001)
0.012™ 0.013™ 0.015" 0.018™
Fund
(0.050) (0.023) (0.055) (0.027)
0.562 ™ 0.556 ™ 0.775* 0.803 ™
Market
(0.000) (0.000) (0.000) (0.000)
—-0.008 0. 054 0. 086 0. 158
Property
(0.944) (0.611) (0.461) (0.149)
-18.932™ -17.125™ —-22.439™ -20.333™
cons
- (0.000) (0.000) (0.000) (0.000)
YearD Yes Yes Yes Yes
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syl RUILH
AR Aok—HA Fok =W FAe—HA Aok = HA-
(1) (2) (3) (4)
IndD Yes Yes Yes Yes
1.394 ™ 0.990 ™ 1.390 " 0.917 ™
Inalpha _cons
(0.000) (0.000) (0.000) (0.000)
N 11020 11020 11020 11020
L FES P B BRI Y P AE, Ko bR iR 22 Zead ol BE 2R ( Cluster) P88 ™ 7 A7 43513 7R 1% 5% F1 10% 11

BFEHIKE
TR YR A S

FOR A SOt T R AR L TR R A TR B . ARFE Yu (2008 ) , 23 Ui 5G 1 A9 T AR i U 5G 1
FERE , RIVLAA b 78 35 2 5 23 D S B BER AR 8 Xk 157 25 7 20 A Uil BAATLRASE 64 9 QR B [ L f91) £
THARRAR BE A M AS B BTG A, ol T [ 9 2R B 72 2002—2006 48117 T B MBS 4 i 31
T 300 1) 273 o 5 A A B LU B AR E o PRI, AR SCLL 2006 4F- S FE 401, #4218 LU J7 i 58 Bl o i
PRI -

B Analyst; , C (4)
t L= — X P
stConverage, ; =~ Iyt o overage; ;
EstConverage, , = z EStCoverage, ; , (5)
=

1, Analyst; , F1 Analyst; 53 575257 7 j TEIEAFEFIE ¢ AEPIAT 00 70 A Uil EAATLRRASE 5 Coverage, ;  ZR7n Al
SN AZ NIRRT W U OC E ABU R 5 EstCoverage, ;  Fl EstCoverage, 53 I ZRNAR T A @ ZE57 ¢ 4F32 5]
FF TR 823 BT U 5G T 1 H e 052 30 20 e D DG TR B8, 4K, EstCoverage F1 Coverage AHC , (HFNA L % ]
Hh DA S AR B HHESC AR, AT AVE 20 A oG i i TR 5

FO G T THAGET , 534 I 5 R Al BB 2 i iR 30 45 2R o 45 2R B, Coverage 1) B 1E
1% 8 25K E R E , B A3 B OG AR B s 1Al , ARRBIF ™ Hh B 2, 4RIIRIIE T A SR

x9 SHImRES ol e
o I A A K WIR
AL
ARA—1] AR =8 ARA—1 AR =1
0.390 " 0.398 ™ 0.340 ™ 0.376™
Coverage
(0.000) (0.000) (0.000) (0.000)
S; 0.261 ™ 0.259 ™ 0. 196 ™ 0. 180"
Size
(0.000) (0. 000) (0.000) (0. 000)
L -0.056 -0.039 -0.057 -0.055
v
(0.474) (0.665) (0.306) (0.388)
0.193 0.254 -0. 147 -0.007
ROA
(0.545) (0.423) (0.574) (0.977)
0.533™ 0.561™ 0.257 0.312
Cash
(0.026) (0.023) (0.190) (0.119)

120022006 4 , F [EIE W 43 AT INSRAT Ml Wi , B b i B T — R i, 9114, 2002 45 9 28 IR %5, 2003 4F 57 ST
77,2004 4F RO FEAHIIE SR 2005 4F ) RMGIES A5
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. IR SR K& F
AT
HA— R =Wy Hke— KR =Wy
-0.007 -0.006 ™" -0.004 ™ -0.005 ™
ShrCon
(0.001) (0.005) (0.011) (0.003)
2.571™ 2.523* 2.7717 2.854 ™
Manage
(0.024) (0.023) (0.006) (0.003)
-0.001 -0.010 0.014 0. 005
TobinQ
(0.967) (0.699) (0.485) (0.826)
0.100 ™ 0. 146 ™ 0.059 ™ 0.091 ™
Compete
(0.006) (0.000) (0.035) (0.001)
-0.011 -0. 009 -0.011 -0.010
Fund
(0.167) (0.217) (0.102) (0.107)
0. 409 ™ 0.384 ™ 0. 340 ™ 0.343 ™
Market
(0.000) (0.000) (0. 000) (0.000)
0. 027 0. 047 0. 052 0.083"
Property
(0.652) (0.437) (0.280) (0.085)
-5.274"" -5.044 " -4.125™ -3.650 ™"
_cons
(0.000) (0.000) (0.000) (0.000)
YearD Yes Yes Yes Yes
IndD Yes Yes Yes Yes
N 6651 6651 6651 6651
LGS P BRI R P AE, bR iR 22 Zead 4l BE 2R (Cluster) P85 ™ 7 M7 4351378 1% 5% F110% 1Y
MK

GO A SR B

4. TR

S SRR Tr 1 o AR AR ST AR B L ) AR RO 3 B O RO R AR B R, R
TR AT S AL R 0 T AR RS B A e R R A S 0 A TR R s 3 A R
i, SEF ARSI RAE , AR SCR TR B 9 B 3004 A AR, [R5 T YA A A AR A, ik fiff
BRI T 1A 5, 27 He & Tian (2013 ) f A , AR SO0 A1) G BICRE A2 A7 U G i A B0PTA~ A8 B A
SRXEUR T AR OLS [/ %h 52

5 BRSO EA RS . L BIHT (Patent) M TT T, BR T8 AR —AFFIAR =4 F 1 &
HIHTERCRA , AR SGA A ARACPIARE | =47 1% A AR R @A 56 5 70 B i ( Coverage ) TN J5 I, Bk
T ARS8 HEAT E AR ORT Al A 2 M) B0 ) 3 B U %) 58 A1, 3 (588 T 2 A i 42 A1 F) . 0] 300 41 75 14 1
e 2 R TN A U A B 2 5 R T 1 9 18 8 (R R S, 2010) M R e MRG0

T 22 RS A PEAG G, , S5 SR A BAT U, IX R W, AR SO 4518 LR At

U A 3T O 25 A 4 28R AR 45 £ A S5O 2 T P R, A SRR 2 52045 A U 4 3 M O BT T
PO, VAR R Z 5 NECT E B a2 5 . AU BERT S i85 2R 5 A 30 F 28518 — B, Sl NAUR J2 248 bn B #5 1EAR
JER B —E R
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AZSEIR 2 o

E v 4

L A 25 55 4ol B8

Barth 25 (2001) Ay, UEZ7 730 M il 4 2 B8 ) 2 BRI AR AN X0 B A8 B8 7™ 1 1) £l 388 5 7 XL
R T R, 2SI it TR (2006 )t B, [ P 23 B U 2 8 S WA 23 B AL AR EOR AR R HAE LA %
BEF TP AR S s o0 MU S S T S0 3 A U RE I3 A AT, BLAT 7 A i 0 B Uil 52 21 b ) BOR VR B (AR
G AR AT EAE 2RO, HO0 B A w B BRER G TE A EE A i, B, ARSI A T
UivFE At FE— 2D AG S0 7 U P 25 A S ) 23 M DT D 3 X Al BT B TE RV

ARSCUA I A0 A1 LA A7 BT I i B 20 B DI A S 5 5 0 A D T 37 P O b o O 75 O 20 B Uil LA
TSR (R SR A FREE ), R T A rT AT, Clarke 45 (2007) 45t , HAT £ 5 Mol 25 A7
M 7557 B A T R 688 X i Ml i B ) B0 7 00 e A 2 A U A T O i B AR RAIE T TR AR IBOA AR
BAE R A B E D7 T, EAS AT I A SE e, RS B 4 M7 9 B R I B i Al BT LA 0,
ARSI, WSRAF B s Bl i O, Bl BA T3 75 5 0 2 B I G TR i Al AR BRI 2

FENT AN R g A A

Patent, , ,, = a + 3, Reputation, ( DumR,; ,) +B,X, +¢, (6)

U, Reputation Fe7R FF AR B9AT P25 70 M I BB 5 DumR S22 AU, 25 i b 0 75 25 23 1 Ui 5 1
IHIBE A 1, AR 0, HdAe i SR (1) AH IR o 2% 10 I 1 23 A i P25 A b BB ARG B0 25 R o 2521 .
7N, TCVe FH =0 ) GFIIA 2 W e M) B ik A o Al BB, Reputation F1 DumR 1) 2 BCERTE 1% HYKF- i
FONIE, BB A7 A T I SCTE A Aol , ARk — AR QU 22 0 DA RS SR R 1 20 A Uil 25 400 £
BRI SEEAE T o

*10 SHIDEES S 3
A — Iy =T A AR KWL A
Bkt
Repuatation DumR Repuatation DumR
0.110™ 0.092 ™
Reputation
(0.000) (0.001)
0.278 ™ 0.200™
DumR
(0.001) (0.031)
S 0.832™ 0.848 ™ 0.924 ™ 0.946 ™
ize
(0.000) (0. 000) (0.000) (0. 000)
1.594 1.576 " 2.128™ 2.141™
ROA
(0.008) (0.009) (0.001) (0.001)
1.695 ™ 1.674 ™ 1.855™ 1.836 ™
Cash
(0.000) (0.000) (0.000) (0.000)
-0.008 ™ -0.007 ™ -0. 005 -0. 005
ShrCon
(0.023) (0.031) (0.145) (0.190)
2.437™ 2.321™ 3.157™ 3.050 ™
Manage
(0.001) (0.001) (0.000) (0.000)
0.094™ 0.095™ 0. 149 ™ 0. 153"
TobinQ)
(0.021) (0.021) (0.002) (0.001)
0.191™ 0.190™ 0.143 0. 129
Compete
(0.032) (0.035) (0.133) (0.177)
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. R —IWIHY = I L ) R R IAe— I W R
AT
Repuatation DumR Repuatation DumR
0. 004 0. 005 0. 009 0.011
Fund
(0.463) (0.381) (0.240) (0.210)
0. 547 0. 542 0. 744 0.736 ™
Market
(0.000) (0.000) (0.000) (0.000)
0. 001 -0.003 0.118 0. 108
Property
(0.990) (0.979) (0.325) (0.374)
—17.842" -18.186" —21.422" -21.914 ™
_cons
(0.000) (0.000) (0. 000) (0.000)
YearD Yes Yes Yes Yes
IndD Yes Yes Yes Yes
1.395" 1.397 1. 400 ™ 1. 403"
Inalpha _cons
(0.000) (0.000) (0. 000) (0.000)
N 11020 11020 11020 11020

TE AR5 P ROECT N SUR IR Y P A, Hrh AR DR 22 280 Al 2R ( Cluster) 1% ™ 07 17 23 5I13R0R 1% 5% H1 10% 1Y)
FNEACE s AR SGRAGIR T 5B A 2506 AR =W~ BB K F O RZ R, R TR D PR R i
BORR IR : A SO

2. Sy BT OCTE RE TS Z2 it A L B % 20 T A9 Rl 9% 24 3R

ESCHR SRR A R B A [ B A T g v 43 A U DG T X Ak BT B B AR S e Sy E . 53 43 A U O
38 S RT AR BILT Ae 52 me A L BB, A BB DT o AR SCHE DAl il 5 240 5 %) 3 B2, o) 3k — 1) R 1) i
FENL A FHIRE

BUBTIE SHFE DI [R]C KUK iR AN 5 13 ( Hirshleifer 55,2012 ; Holmstrom, 1989 ) |, i BA7 A 1 ¥ 42 3¢
#F (Chemmanur 55,2014 ) . G506 S48 A BT B9 LA 1 ™ B e BEANEA 8 M A 109 55 HE At 14 55 5 o
fiE, e BRI TG S TR ek 7™ B 94 47 S 7 Xof o R RS, R B 1 il 87 176 21 1)l %€ 8 ) (Hall & Lerner,
2010) , k4l B4 (2007) BF5E A3, T3 0 A A TR Bz I8 FAe 46 . POt A SGCh , 2 i
HEA BH ) — 7T BEE A A, 0 {5 B8 R B AR Al B 7 1% 2l v 08 05 S8 AN X BR  2 171 28 i 60 397 37 20 1)
B, AR, thy Nl AR EE A 7E A b TG T R A Rl 2R (R R 5822 ,2012) A
W AR SCIRUY , 43 B 0T DG B A RAEAER rh /I A Ml 60 RS Al B X B A A BBURREE

HESL AT R A S A

Patent; ,,, = o + B, Converage,, + 3, Coverage,, x Cash,, +B3X,, + &, (7)

A, BRI AT S 55 Y 49 SR AR 58 .30 ( Coverage x Cash) 4, FoAt A8 RS0 (1) MR

F 11 BT IR S RN B S shah 52 A4 R RS B0 25 2 . 253 R, TR SR e 2 FEAS i B AE
AN AR AT AL 2, Coverage x Cash 58 5. I i3 S 671, & BH A Uil 5C 14 A B8 1) 912 1 BB 1 25 PR A1
AN EE AR BHE 26 I A A B BURRE . BT UL A3 AT U OGN B B I, BEAR T Ak B T B A
SN B R E A A ) e Rl A, R T Al R RS B T, R IR0 T Al BIH R P R 4 A A
R T A B BT Tl (0 Rl S 20

A CE B Kaplan & Zingales(1997) LU Lamont %5 (2001) 4] KZ fE50B5 (U YE 2058 Cash EFTRAEMER
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by =1 -
ﬁi‘7£T =] ’g 2017 4% 553 1
x1 SHERES AL G FENNR TR
. FAe— WA =30 & A SR FAe— W K W £ H)
S
RN L RMANS 1oAY 4 RE FEA H/N el RE
0. 044 ™ 0. 086 " 0. 049 ™ 0.041™ 0. 089 ™ 0.051 ™
Coverage
(0. 000) (0.000) (0.000) (0.000) (0.000) (0.000)
Cash 2.170 ™ 1.547 1.757™ 2.046 ™ 1.392™ 1.628 ™
“ (0.000) (0.001) (0.000) (0.000) (0. 006) (0.001)
-0.130"" -0.234™ -0.149™ -0.111™ -0.206" -0.134™
Coverage x Cash
(0. 000) (0.027) (0.002) (0.001) (0.080) (0.011)
S 0.822™" 0.872" 0.920™ 0. 956
ize
(0.000) (0.000) (0.000) (0.000)
-0.007 0.292 0. 087 0.500 ™
Property
(0.947) (0.040) (0.456) (0.001)
Lo -0.281 -0.323 -0.171 -0.706 " -0.625™ -0.280
Y (0.150) (0.104) (0.431) (0.001) (0.004) (0.194)
ROA 1.019 1.725™ 1.246 1. 009 1.993 * 0.743
(0.105) (0.014) (0.131) (0.129) (0.012) (0.397)
ShrC -0.008 ™ -0.009 ™ 0. 003 -0.006" -0.009 ™ 0. 004
rCon
(0.018) (0.045) (0.421) (0.097) (0.048) (0.364)
2.144 ™ 1.652° 2.531™ 2.897™ 2.340™ 3,152
Manage
(0.003) (0.051) (0.000) (0.000) (0.009) (0.000)
. 0.101™ -0.134™ 0. 081 0.162™ -0.097 0.119°
TobinQ
(0.014) (0.002) (0.156) (0.000) (0.033) (0.060)
0.210™ 0. 406 ™ 0.239" 0.197 0.368 ™ 0.290 "
Compete
(0.018) (0.001) (0.051) (0.032) (0.004) (0.011)
Fund 0. 004 0.033 ™ 0.016™ 0. 007 0. 040 ™ 0.028 ™
o (0.491) (0.000) (0.047) (0.339) (0.001) (0.005)
Market 0.557"" 0. 586" 0.501 ™ 0.770 ™ 0. 635" 0. 899 **
arke
" (0. 000) (0.000) (0.000) (0.000) (0.000) (0.000)
-17.653 ™ —-0.444 - 18. 546 -21.081™ -1.577™ —-21.883™
cons
- (0.000) (0.407) (0.000) (0.000) (0.005) (0.000)
YearD Yes Yes Yes Yes Yes Yes
IndD Yes Yes Yes Yes Yes Yes
1.389 " 1.527 1.277 1.386 ™ 1.484™ 1.231™
Inalpha _cons
(0. 000) (0.000) (0.000) (0.000) (0.000) (0.000)
N 11020 5548 4307 11020 5548 4307

TE A5 TP I BC A SR A B 1 P AR, H AR DR 22 220 Al 2 TR 58 ( Cluster) P85 ™ 0™ 1™ 43 B3R 1% 5% FI

10% A9 2 3 MK

BRI A SR P

NEig

ARICLA 2003—2010 AFAE SR AT Al LT 2w, T T T 2003—2014 AEREA S B KT A Y
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Analyst Coverage and Firm Innovation; Evidence from Chinese Capital Market
YU Ming-gui, ZHONG Hui-jie, FAN Rui
(School of Economics and Management in Wuhan University, Wuhan, Hubei, 430072, China)

Abstract: How dose financial analysts affect firm innovation? There are two opposing assumptions in existing
literature. One hypothesis is the “information hypothesis”. This hypothesis argues that innovation is important for the
long-run competitive of firms and managers would not willing to disclose information about innovative projects which
causes severe information asymmetry. Financial analysts are skilled in collecting information from various sources
and transfer the information to investors. It could reduce information asymmetry of innovative projects. Therefore , the
“information hypothesis” suggests that analyst coverage could encourage firm innovation.

The alternative hypothesis makes an opposite empirical prediction,which called “performance pressure hypoth-
esis”. This hypothesis argues that innovation activities involve a long process that is full of uncertainty. But analysts
are often accused of creating excessive pressure on managers. Existing literature suggests that analysts have no pa-
tience to tolerate failures. Whenever the firms experience a decline in earnings, analysts would provide a report with
negative expectations, which leads to negative market reactions and brings adverse effect on the managers. To allevi-
ate the situation, managers would rather sacrifice long-term firm value than increase short-term earnings, which exac-
erbates managerial myopia finally. Therefore, the “ performance pressure hypothesis” means that analyst coverage
may impede firm innovation.

This paper tests whether analyst coverage affects firm innovation. The sample examined in this paper includes
listed firms in China during the period of 2003—2010. We use the number of analysts following a firm as measure-
ment of analyst coverage. Then, we collect the patent grant information during the period of 2003—2014 by hand
collected from Baiten website (http://www. baiten. c¢n) ,and use the total number of invention patents, utility model
patents and design patents as measurement of firm innovation. Our baseline results show a significantly positive asso-
ciation between analyst coverage and firm innovation. Firms with more analyst coverage have more new patent appli-
cations. Then,to establish causality, we construct an instrument for analyst coverage and use the two-stage least
squares method and the result does not change. The result suggests that analysts reveal the value of innovative activi-
ties,,and analyst coverage is helpful to improve firm innovation in China.

In the final part of our paper,we attempt to identify possible underlying mechanisms through which analyst im-
prove innovation. First,we consider the reputation of the analyst. We find that reputable analysts could help to im-
prove firm innovation capacity. The explanation for our results is that the reputational concerns of all-star analysts
make them less likely to succumb to pressure from firms to alter their earnings forecasts , meanwhile , all-star analysts
are skilled in collecting information from various sources and transfer the information to investors. Therefore , all-star
analysts improve innovation. Second ,we test how analyst coverage affect financing constraints and find that analysts
could improve innovation by easing the financing constraints. The results suggest that analysts provide more informa-
tion to reduce information asymmetry and mitigate the financing constraints , which contributes to innovation finally.

The contributions of this paper could be summarized as follows:a) this paper riches and expands the research
on analyst coverage and firm innovation. He and Tian (2013) used the U. S. market data and shows that firms cov-
ered by a larger number of analysts generate fewer patents. This evidence argues that analysts impede firms’ innova-
tive projects. Our result makes the opposite empirical conclusion. The different empirical conclusion suggests that fi-
nancial analysts in underdeveloped countries have been able to playing a positive role and analyst coverage might be
less imposing short-term pressure on managers than the developed countries. b) Our paper also has important impli-
cations that development of stock market oversight could encourage firm innovation and provides a theoretical basis
and policy reference to further promote and deepen the reform of market economy in China.

Key Words: analyst coverage ; information reveal ; performance pressure ;firm innovation
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