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B AN BB STRCEAT Sk 2 A7 1) S AEL 43 B VI 2 3 A 250 Ak AT 7 ] eI T
TR SR, AR A R000E S BT 0, 28 A A il 0% 24 o 1 rh A IR TE AR AR

£3 BAARNOHNRE

o ) ) 3) ) ) (6)
= SA Output Rd_szout Rd_clout Quality A_TobinQ
Analvst -0.0180 " 0. 0233 = 0.0211 " 0. 0243 -0.0029 *** -0.0167 **
i1 (-6.322) (6.166) (7.553) (5.660) ( -6.688) ( —4.809)
A -1.2133 " —-1.1886 " —-1.0433 " -0.0167 ™ —-0.4833 ™
et (-4.590) (-5.198) (-4.569) (-4.416) (-2.361)
0. 0008 *** 0. 0026 * 0. 0004 0. 0005 0. 0005 ** -0.0028 **
Accuracy; ,
’ (6.250) (1.999) (0.318) (0.327) (2.753) (-2.750)
—-1.6583 " -9. 1869 ** -7.0736 " -6.4617 " -0.3213" -2.0329
Constant
(=7.774) (-6.532) (-6.188) (=5.447) (-2.011) (-1.417)
Controls YES YES YES YES YES YES
Year YES YES YES YES YES YES
Industry YES YES YES YES YES YES
BURIIKLER 18784 18784 18784 18784 18784 18784
Within R? 0.7195 0. 6251 0. 6274 0. 6215 0. 6038 0. 6876

KA NEHZ AR ERAE R . B (1) B [l 25 SR WY, 23 B D P 2 i i b 247 0T S 1 sk
F1 0, AL EEBE T o i s i 7 Ak AN SR F1 o A R IR S e ( Mshort )
Zr AR, A I 23 A IZ S, (RS S Aol BT 7 k0 ) R A R il
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ol st EREER AT LI i s B A A R AT A
®4 EEEEWNH AR
(N (2) (3) (4) () (6)

AREL
" Mshort Output Rd_szout Rd_clout Quality A_TobinQ
Analyst 0. 0494 =~ 0. 0382 ™ 0.0357 ™ 0. 0380 ™ -0.0029 " -0.0017 ***
i s (5. 604) (6.094) (2.909) (6.814) ( -4.201) (-8.317)
-0.1388 ** -0.1370 *** -0.1062 *** -0.0044 " -0.8681 ***
Mshort; , _,
' (-5.119) (-5.138) (-4.202) (-1.920) (—34.087)
-0.0023 ** 0. 0020 -0.0003 -0. 0001 0. 0005 ** -0.0015
Accuracy; ,
' (-4.644) (1.430) (-0.253) (-0.087) (2.470) (-1.381)
§ -3.1569 ** —-6.7367 " —-4.6700 *** —-4.3965 " -0. 1687 2.2089
Constant
(-4.910) (-4.599) (-4.214) (-3.880) (-1.233) (1.546)
Conirols YES YES YES YES YES YES
Year YES YES YES YES YES YES
Industry YES YES YES YES YES YES
NI AL 18784 18784 18784 18784 18784 18784
Within R? 0. 8950 0. 6239 0. 6254 0. 6199 0. 6033 0. 7869

(=) F+ ka4t

Lo Al e i i o3 B

SRR RN, A SO AR 23 0 A Aolk S AR FEA Ak, 45815 W, 5 A Al AR L, 20 M il il
SR i AR A A BB HAE 2 A A Al A BT S i, 1] Ak A D 0 ) =1 [ A5 Al S A%
i R A U B OG22 AT, Ul WA 20 A DSl p) 435 J2 AR50 11 s 507 %o S AT Aol ) 52 10 B A 5
Mo (BRTRR, 4592 %%R, MHE)

2. Ab Ak Br B o i
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3. Al m S Bk o i
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7 FREAECHC BT i, 126 1 234 i 00 e B AR Al Bt 00 i S B 5 9 U BURRAE
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PRI (8 Aol HH Ay TS5 ML A 382 T, 73 i P e o 22 e i b il ¢ 249 SRR iAol A B S AL
SO T A B ST SR oA 4 R R A, S0 U B 2> 5 e AR A olk R Al AR TR R A
b BB A2 A A A Al SR A b g 35 R AR Al ) 1357 S5, 1T L A 0 9500 % il
GUSGE M RYAE LA U B R AR AR AT lk B b A B BoR Al rp s g 2 Ak, AR PR
TR B 4 R SR WA S IR i ] SEE
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[R5 4]

Analysts’ Forecast and Enterprise Innovation Performance

———Empirical Evidence Based on Chinese Listed Companies
WANG Hongtao', CAO Wencheng', WANG Yiming®, ZHENG Tiandan™"*

(1. School of Economics and Management, Xi’an University of Posts and Telecommunications, Xi’an 710061, China;
2. School of Economics, Peking University, Beijing 100871, China;
3. School of Business, Nanjing University of Information Engineering, Nanjing 210044, China;

4. School of Public Economics and Administration, Shanghai University of Finance and Economics, Shanghai 200433, China)

Abstract: Based on the data of Chinese A-share listed companies from 2008 to 2020, we empirically investigate the impact and
mechanism of analysts’ forecasts on enterprise innovation performance. It is found that analysts’ forecasts have a catalytic effect on
enterprise innovation output and an inhibitory effect on enterprise innovation quality, which leads to a non-linear “U” shaped
effect of analysts’ forecasts on enterprise performance, and this effect is more pronounced in enterprises with better quality of cor-
porate information environment; The results of the mediating effect test indicate that the mitigation of financing constraints and the
creation of management myopia are important mechanisms through which analysts’ forecasts affect enterprise innovation perform-
ance; Further analysis reveals that analysts’ forecasts increase the innovation output of non-state-owned enterprises, mature enter-
prises and high-tech enterprises, but suppress the innovation quality of them, and that the non-linear “U” shape of the impact of
analysts’ forecasts on firm performance is more prounced in the above three kinds of enterprises.

Key Words: analysts’ forecast; enterprise innovation performance; quality of information environment; enterprise innovation out-

put; enterprise innovation quality; financing restriction; management myopia
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