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PRI 25 404 D ) 28 4 TN i 53 DI AR G (I 857, 20095 Lehavy %5, 20115 35 2245,2017) . 5 1L [H]
B, 543 SRR BT AN N2 0T %, & B BT D A 1 A1) 255 (8 ) SR R LB (A i 1 22
AT 28 56 H (A5 MOT- RN S0, 2012 Keskek 5, 2017) AT B4 Tl B AR IR T HiAE R
b T B B %Ik 7 BB B o A5 856, 1T BB M 20 AT U 282 2% P o it M 1) i 22 P 2% (Brown
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25,2015) ATMAR BXF T 43 M I T R B A TG sh e b AR ml A A A1k &K 4 MrImAE
ol B 5 JA B 2 T IL A A, BES 4 Mo B N 745 B I T IR 2 I B 400, TR
AL A3 M 3 5 2 - Bradley S5 (2017 ) AURFFE & BL, 43 M0 3 A2 A4 T ML TAEZ 304 B T4 i 2L
XPAR AT M2 ) A 0 () MR P o 6 T rh B B AR T 3, XA PR AN R i (2014) I BFSE 3R B
BT BB 53 A0 AT LASE G R ATl A5 8 A S8R SR B, i e B8 R PO af B2 . 3R
GE A T A7k LS4 H VRS0 A= R (R R0, 20 22088 T R ANEA Tl R AE AR e B4y
TR A 00 S AT U O A e I 24 s Fh B o AT A W) S b A B U 12 B PR R Wy T [V E
PIZESL, 7= ST G AE Th BEAE ARG B PR R M B BN B A, b e AT I A
TN s i A SR i, T EOR R T ML A T BE R A iAol T K p (5 B A se s JE Ve R AT
RESAETEZ S L, 25 B AT\ AR B R 5T S BT U (R A7 oMb < o s i JEL 22 23 T ) o 2
AL, HoA BB A B MBS

BEXIASTRA T AR P BE B 2N R A T B A T s, 5ol & Rt 2 e A B T4 B i A2 15 8,
FZ AR AR EBRAAT (5 B IR BE T o [l —4 7k P LAl A Mk 45 B B 88 5 Al i A B i s oAy —
FE W AMAE AT L K A 4B I AT LA []—4 7k P At 2 ] A (A1 SR B 5G4 7l A4l
{7 E. (Hilary F1Shen, 2013 ) o X AT 4 i BE & 10 28 B, 85 50 0 T AT M BUAS (AR A RN S B
& — S B LA VRS B BRI — 2R R (5 8 (Ellis%E,2012) , 43 B i 88 75 B T 1 3R H
TG 15 BOR B B AT TN i o EAT A7k & K A A D i A MAT Ak P A AL A B 88 v 32
YA AL AR OCAF B AR BEAZ 8 T 5 B BRReEE = A FHE B AR IR, SRR EE
AT FIEAE PR (5, AN TR AR B EE AN 5 4, 4 s B R BOE R P L eAh A7l
S EE R ) AT A I 22 AT B FEHIL 2 R 25 DA B A AR K - 2T S % B
R, ATl PR A Al A 3R BB S Al A RAT 15 8, XoF 43 AT U 222 2% TN 174 ¥ 4 2050 17 A1, B o
AR AT AR T BEARAY A R BT A B T A A5 B ER 0 B it (CE AT ARn
Xl #%,2008 ) o [AlA , FE o BEAR A4 T AL 28 WU A2 , ATl P oAt A R AR SR BRI 45 8 6 T4
FERE L B AR A AT it e A7l B K AVE A A TR IR A AT B KBRS A B T2
T 53 B Uil 22 23 T A oAt B 247 oMl B v B OB Al 2 e S BT A Tk B ARAE A R 5 2 — 2,
BTN TS R 2 0, AL AR X AU Tl L AR R s, 2 75 LA RUR[E A5 B
PR B T A PR 5 T R R T A 22 5 7 A R R AT T R P

YT AR LA2008—201 SAEFR FEARE F T2 RMAEAS , ST AR B B 88 1 & R4
AR BRI T AT AR T BE 5 2 A I A 7l R X L2 4% F00 T B 2 1) 28 BN, o BF 9T R B - 43T
U AT A a8 A TR A , I LB A Tk 86 b BE B i ATl B KX 43 B I 2 A T
DURERfR P R A2 RV IG5 o 1 — 20 AT AR v BE 55 3 B VA 7l &R0 28 A T A i 2 1 B 4 M
H, EERIAERENE X5 BB BR AR LA 1 AR 3 A it Tl e 2 XU v A il 4 A 5
AT AR TIU A SC ) 2 B BTRRAE T LA AN T < 55—, ATl & R i 43 U 22 4% Tl
FIALEE & K ATV SE R B A A7l & K A2 A IO R M 9 A — S HEZRIEA TR ST, 3R 5%
il 243 43 B DT 28 2 T oA 1 1 PR S R 2R L2 ma AL A R TS WA LR R 2= i o 5
AP RRAEAR TS B A B B EEEOR , 7850 RAEIESR AT {5 EAL A, X T ATt
YR E e, B ISR S T AR A ATl & K O IF ST 22 SR BR T e el 52
Wi 287 A T YR Aff 1 (XK B R 5, 2014, 2015 ; Bradleys, 2017 ), #8645 SCHR OGTEA FIAT L2 H
FEIERZR , ORISR AN 2T 1 AR R AR AR TR A7 B X B T 20 I 280 4% F) oA
MIVE 22 5% , ARG B R KT LA P AN 7= 5 T S 42 XU 55 ) J3E e T E— 25 4y
BT AT B FIMRIRAT A7l 45 i B anfar s ma 2 A Uil &2 4554 1l B A VR FH R 2R , o2 X 43
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IS NAFFIE ST TS A RAC IR , 26 1A Ml (19 SCRik o
=, XHGR SRR
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UEZ 43 M e 32 2 T Al 2 SR 1 % R AR T 3 A TF 5 B AT 423 A AL B
Ml A5 BB TE A ARICRAT A7 B R B4 AT U ) 8 A% 3 B AN mT sl o 43 I 28 4 T
FIMERA PR AR KRR B b2 vl ORI 2 H (5 BRRAAT 15 B AR L Rl g g 1Y, 26 AR B B N HFA
SR FEOLT , AT IR B 15 2 BE 2w e 31 L2 4 T00 5 f2 o A A 0l ] A a4
IR BE S RBURAA 5 8., AR A BB T BERE TS Bh 0 W I S Al 11T 3 e, AR T S it o
Z N BRI B (XuE, 2013 ) o B 208 0 m LM ARS Y 35 25 A0 00 551 B rP 45 1 8 2 55
AT KT E S, FLHEFE A B S A S 0 N AR AS T 50 Ak i , B 194 0 4% J9300 o, W v
(FangfilYasuda, 2009 ) A7k &K I& A i AT i~ N RE T B 248 R 2 — , LG R B0 I
Ll HTR A AR DL A B8 S T RE 1 o AT L K A A Uil o] LA S g 2t 4 1ll iy
FAT A (B2 B34 T3FZ0HE )T (Boni AW omack , 2006 ; Kadan,2012) . Bradley %5 (2017 )BF9Y &
B, A3 MU A AR S Talb MOl 22 57 BE 8 A TAE TR, SAZEA Tl 2w 4R B8 A et 114 2
AT, A BT H Rk BB 0 Al LK B DA B SR 0 T B FNUR B A 7 T , $21
SR ATN BT  , — 5 1T, A AT B K A 43 BT N & TR AT B 4 BT, LR ER 1Y
Tl A R W2 | BEAS ATl P9 Ho A A RIS B AR 7R RS BB R AN 2
80 2 A A A A T 0 BB O s TR R Sl 8 A Y A A, B s T o
(HilaryF1Shen, 2013) . 53 —J7 1 , EA AT LA 73 et R e 47l BRER A B TRl R 5347
Z AT AR FAT L BRIl X7l G 2% R R34 25 S 4 (0 0 ATl B
BRI i T A U XeF 7 Ml 2 1T A 5 JE 3R, iR 1 Hx 28 w2 A B A i e e 7, ki A Bh
Sy BT B 2 0015 B R AR 2 R (5 BOR D = it Y AR e AT AR AL R B,
E AT AT A R BTl B AR AEAR A A U T A8 521 58 22 5 B A T A DG A T AT 1
A, A ) 2 A T B VA (XU 55,2014, 2015) o T RA_E MM, AR SO 0 R 5 «

BB L A3 BT IR AT T KA BT 45 i L2 A Tl v P
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2, PETTRE R B ST A Tl & KA P &A% o A R EE M 55 8 7 L A T AR U5 5515 S T
Al RE D58 5 T B A, XAl 7 e 5 P g3 25 67 T PEAN 8 AN R 5% (Kale Al Shahrur,
2007 ) o A ZAEFRERE , b o B AL I , 28 R EEAE AN R ROR 2T B ER 4 sw et T R 2
BT 1] T B — 22 28 ) ek 4 1 B 45 5. (Hoberg AT Phillips , 2010 ) o 7E i 3748 Hh B 5 14Tl , £
A7 BB i T RV RAH DG R ALES , B 8 115 B S s ot TR TR B e ™
A SIS M B T, LA M AR s B (Eis%%:,2012) cALZE (2014) BIBFSY 268 A7 4 vh
JE R, Al A 1) 7 41 3 P B £ MR ., DN 38054 T 0 P o P A1

SIRTITAT L TR AE Y K 355 AR BRI AN By U A oG . bl /M5 B R
F14) B B AT, 4 U 22 23 T i gt 5 A0 LT RB AR I FAH {5 8. o [ X il A o g
A7 BRI A3 MU AT A ASE R B %) S0 TR0 HE R AR AR RAAT £ ., 18 L2 A 00 6 B (Guan%s:
2015; FHETCHIEZTE, 2016) 410 HE H BEXT AT Ui o] 1A A A S5 B A %5 B m, T
LA BIAEAE AT P R R A W B T eI, PRI T b A 1ol & K AR I 2 1 A
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A BRI 2 A% BN Sl A M (B 5 g o 1 0, Al R R B O 15 B B2 A
IIAAA R B 2R IR Z — , BA T L K i 7 A i 247l P [ I BR R ) 2 W] %0 H 22 (5[]
Ko, ATl A AL 23 mAR IR £ S A 22 A7l 4R v R v A 2 A L Bl i e OF L
DN RN JE AR 5 R S T RE 2 7 e B — 28 5 o M il i R MR SC B B 25 B, BTk %
KA IIHTITERE T BLA IS , b 2SI AT b AL 28 R AR AR RO 5 EA ., A70ll
LR AEHE AT LI U, ) T s BE s ATl , 2 R L R BRI
SRAR N B Ak A BT A ATl R RS B A B A ARk 2
5 (Haw?5,2016) , AV S B -5 AR AAT ML T sRAH G A5 B /N, SRS st , o Bl b4 7 22
ARIIHTI FTRER B AV AT BE 2 R AR EA T AT B i L TR A 24, (A R 1T
A B A X T AT Ml Y A 2 ) A FEHA S S TR, REAE B 4 i M T X S8 B A5 R
PEUEFIRNTE LS 5 B ER B L , T AR A AR B Hre I i3 18 B A o
FRad AR, B PN B i AR, Al AR TP BE R B A B RIS IR 3, 5 b v i Bl o
TR IOE Z ARG (EHETTHIX £, 2008 ), FE0 97 i T 558 4t AT B TG g Ainall P A LB
P, R SR T (Y248, 2010) , 20l ZRAS 9 A~ 65 S8R 3 2 B U T Al Al
A AF BAEE AT P AASCER, 11885 T 0l BA Tl L AU H AL T, AR SR A ikt
B2 ATl A R BB, Al e X A il 8 A PN R A 14 e A T i
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ARSCHEFE T2008—201 54 FRE AR BT A R AFEFENS 5, IF 9Bk : (1) & Ri2E; (2)ST,
PTZE; (3) B MBI AN T35 T70; (4) FAB TR 5 (5)AEBEAT ML LI (E & /N T a5 T
10, LA K 3 B VAt i 9 25 508 i 2R R REAS o 60 AT 20 2 bm o, FRATR A TR 24 7lk 4328
20124 hR, Fe 24354520375 i 28 w149 122 823443 M Ui T WA o 2 ] 425 HH 5 ke Vi
TSl , b TSI A5 B g 5 PPAs R A A 1 BUE 2201 S4E B PPES R, A SO ik %
FOBIFSE DX ) 201 5450 1k o FHOC I 55 508k oA e 00 ol = 2ok PR T CSMAR . CCEREX
Vo TR, A T B AR i (5 M), A SR i AT 32 2275 136471 % 7K F- L i winsorize b

(BB E 578 R E L

R AT A BE 5 A BT I A T A 4 38 EL A FH X 28 A T R A P 9 B ), AR SCAS 4 T
XK PRI 5 (2014) RIS, A T 40 N OLSHRAY .

Paccu = ap+a1Spec+arSpec x Concentration+aszConcentration —|—Z a,Contorl,+e (1)

K (1) Paccu WAL 5 , B2 12t 43 B I (R ARG S50 00 oA B2, 2275 Clement (1999 ) FlIBX R
FAE (2013 ) ARIFSE , 1 2R T2 50 B I Pt 15 22 1 2 Xof (15 B8 [l — i My g H At B 437 U
AU 5% 2 2 X~ S5 (22 ) PR 22 (L, 3 LA AL BT A A U ol 5 22 4 X P 4494, 313K
FRIZ AT U B L AR TN 158 2 , Ay ) TN 158 25 5 MR A = [T Y B 1] S &%, DRI afe A1 L) BV
S AT DT 114 282 4% T HE R « Spec Ry A3 BT A Tl % R AR B, A S XA R =g 5 (2015), 43
SN AAIRAT I &5 R Specl ATl T FE Spec2 LA K AT I 256 Spec3 =4 FE Ok FE /M I i)
Tl LK ff AR 4 Concentrationf TV AE T, 43 BB HHIF CRAVE R FE b b , Forbifil i
A% AT o 2T EEAT ML A BEFR R o FRATTIE 3 S DS54 DR 534 Vi B 7 2 7 P B, 45
] AL 5 v A U g A TR A PR Y PR R A4S < R A I LSBT (Star ), 43 Hr I F50 00 X [A]
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(Horizon) , 53 HrIMBIRE JIBEA (Cover) i E AR 2256 (Exp ) , A (Freq ) , e B AU AL
15 (Bsize) , ITAEZF R BIATAL LK (Bspec ) A X EER B HEAT T PRGN (WAL 1) o
®1 TEEX
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B 22 4% (0 P T P L1
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o R |
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e CRa  FRILETARAMY I 5 (T 00 BB e A7l T S O 0 L 1
- CRS AT RIS AT (5 1 T 5 68 0 3 o Al i 5 6 450050
TR DX I, S T B A DX e BRI — 2 ) L S BT A
Horizon 5 piysgion x i
AW SR, 25 T T T 5k 2 B 1R — 2 ) A E A A 4 BT
Freq  spygwimisg
AIHEIT R J1H A, 25 AR A ORI ) 717 5 Uk 2 BB [ — 24 AL
Cover i e 4 MO 4 7 B0 - i
- IR 2 A T 2800 | 5 M T T R sk 22 BRI — 5 7 LA 4
EXP iy g1t
Star VRIS 2509 GRRIE D) |- — AT A 43 BT U5 1, 75 B0
Bsize  SYWTTFTLE S BT AOBURE , 25 T X440 5575 e A 2 A T B 43 B OB B
IIHIITFLE S Rl K T Al P B B O A B 5 A i
Bspec payrpi> 1y
Industry AT\ EALE
Year AERE AR

il

&
i

M. SHESERSHHT
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F2E E BB AR PRS4SRN AT I 2 A% O B HERR B SRR, Paccuf I {E N
—0.158, brifi 2 0 1.344 B KAE R 1, e/ ME R—12.82 , BEE AR T | 43 A DI (0 AFDX S50 v i
SR , RS AR T A A 0 , 3585327 DT 00 i %2 AR, 7 D 22 A% T e
NZEBER, RIEATFE A HTIRIAT L 5 2 Spec L IAMA0.156, rifE2E40.143 , 23 BT TR ER 1
D FVE AT B R LU B AN R, AR A I A7l o A 3R 22 S R A I A A 7l
KLERESpec2 BIBIE0.518 , ARifE2E 40.327 , 7 IR B A4 28 w85 LR B BV 20 m B e 51k
WEAE—B 2o R L, R/ M A 0.023 , B3 AU X — A lk N A28 B EA T B4y
ST TS50 B U T R R A8 AT M U 23 23 B S A U R A0k 22 58 Spec 3R BN 5.523 , B
7540.895 , —SE o BT IR R 124 Tl A TR, g — 28 734 il R 2% ) s ] DU 5 3o AR i P A
AL, Wi 2 [8] B A Tl R R AT AR R 22 57, A A T IRATI T2t — 2 BT

(OISR IHr

FI NS E B 2 (] AR O R B o 3 T LR 3], 4% 32 SR B ] A AH 5C R R 248
PR 25 58 [ 7S B 2 (AR A A A5 22 B LRV Y T, FAT TR R T 1 07 22K N (VIF ) K
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x2 FETERERMESIT

AF AR BURIIRLER o brifE2E f/IME EMUE LN

Paccu 122 823 —0.158 1.344 -12.82 —-0.030 1
Specl 122 823 0.156 0.143 0.006 0.115 0.682
Spec2 122 823 0.518 0.327 0.023 0.500 1
Spec3 122 823 5.523 0.895 3.086 5.580 7.352
HHI 122 823 0.175 0.127 0.021 0.094 0 0.380
CR4 122 823 0.612 0.194 0.189 0.499 0914
Horizon 122 823 —6.595 47.74 —54 -11.30 309
Freq 122 823 1.283 84.11 -188.3 -9.670 353.8
Cover 122 823 —0.582 25.69 —63.14 -2.750 127.8
Exp 122 823 0.549 7.258 -12.75 -0.770 22.52
Star 122 823 0.086 0.280 0 0 1
Bsize 122 823 43.16 20.73 6 42 107
Bspec 122 823 0.031 0.032 0.004 0.020 0.201

x3 FETEEXRYEE

Paccu  Specl Spec2  Spec3 HHI  Horizon  Freq Cover Exp Star Bsize Bspec

Paccu 1

Specl  0.008™" 1

Spec2  0.007" 0.195™ 1

Spec3  0.010™" 0.259™" 0.202"" 1

HHI  0.0083" 0.039™" 0.044™ 0.068™" 1
Horizon —0.352"" 0.002 00 0.003 00 0.049™  0.005 1

Freq —0.00200 0217 -0.203"" 0.452™" 0.106™" 0.010™" 1

Cover —0.005" 0.177™" —0.259™ 0.382™" 0.098"™ 0.016™" 0.559™" 1

Exp  0.00300 0.165" -0.146™" 0.691"" 0.067"" 0.007" 0.378"" 0.477" 1

Star  0.009™" 0.111"" 0.195™ —0.001 00 0.025™" 0.005 00 —0.041"" ~0.066™" 0.003 00 1
Bsize 0.016™" 0.026™ 0.190™" —0.079™" —0.182""-0.002 00 -0.048"" —-0.105™" —0.012"" 0.018"" 1

Bspec —0.001 00-0.053"" —0.080"" -0.010"" 0.382"" —0.001 00-0.022"" 0.030™" -0.026"" 0.024™" —0.413"" |
TE T RN AE10% 5% 1% KF

55, 7w I VIF(EY/INFS  ULRH I A7 ™ 55 1 22 T2 M [l B A0 BT A 7ol & A AR P A
i Specl \Spec2 \Spec3 5 WM B PaccuZ [B] I AH & R 5057 51124 0.008 ,0.007F10.010,, HABTE
1% 7K T B3 RIE, — e BB F UL AT Im ATl 5 A R ATl G B A Tl 28 5405 B
T4 R A TN R, B25 SR T RAT R L

(=) EEST

1. 3 MTIRA Tl L 5 S0 A 1 [l S 43

TR T AR IR AA Tl B4 -5 2 A T v 1 %) [RT S 48 5 o A SR S A 6 1 A Tl o
A FSpecl HATHTIATML LK B A 8 bRt , A1l %4 5 2 A TR0 HERf M =2 (R 9 56 2R o 42411
(DA I3 T A AL IS s A T A & 2 5 i A58, R ATE 268
BT h AR A HTIRAT L 5 A 2R Specl 521 A TN A M 22 [A] 44 5 G 2 A TE A 56 6
o[RBT R FAA 5l 513 B Spec2 A KA Tl 2856 Spec3HE A A WA 5ol 4 Al A 0 AR
i, 2 AT IR A Tl K L2 A T A Ik AR B2 T, 235 SR DL 2484 (3) % (6) 41 o Mo
RS FRRE BT IA T 5C 1 B Spec2 R AT T A T ll 28 55 Spec3 ¥4 45 L2 A 0 A 44 222 20 1
R IEAOCOC R o I, 4R RIS 25 SR I, A A 7l LR vay , JH 28 2 Tt 0 o Al
150 A HTI ATk & KA B e SR A T i , F— 25 SR T IRATTA R 1.

2 AT AT T K 5 T RS 1 04 (RS 53

F 5% LA RSN G R X oI & ATl T KA 52 ma , AT FSE T 17l 4R
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®4 ST ER ST ARE

. 17\ 45 #R (Specl ) AT e (Spec2) 12255 (Spec3)
Variables () @) 3) @ (5) 6)
Spec 0.075 4™ 0.069 9™ 0.019 8 0.017 17 0.014 9™ 0.014 5"
(2.915) (2.781) (2.514) (2.015) (3.459) (2.322)
Horizon —-0.009 9" —-0.009 9™ —-0.009 9™
(—43.513) (—43.511) (—43.508)
Freq —0.000 2" —0.000 2" -0.000 2"
(-2.662) (-2.308) (-2.453)
Cover 0.000 4™ 0.000 5™ 0.000 4™
(2.870) (2.866) (2.776)
Exp 0.001 3™ 0.001 4™ 0.000 2
(2.360) (2.543) (0.302)
Star 0.036 9" 0.038 2" 0.040 2™
(3.780) (3.837) (4.145)
Bsize 0.001 3™ 0.001 2™ 0.001 3™
(6.276) (6.080) (6.519)
Bspec 0.320 5" 0.306 7" 0.3209"
(2.509) (2.404) (2.517)
Constant —0.166 6™ —02994™ 01647 —029317°  —0.0745" 037117
(—29.096)  (-23.038) (-23.159)  (-22.420) (=3.201) (—9.865)
Industry Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes
Observations 123 546 122 823 123 546 122 823 123 546 122 823
R-squared 0.003 0.125 0.003 0.125 0.003 0.125

T IR TE10% . 5% 1 %K B S A B e, AR TR

FHRE BRI RINE o R STCHR TAT AR EE 3BT A4 7l & 5 L A ToU I oA 1 Fy [ S 45
A5 HIA HHIFICRAN B e A T A v BE , T LA B AHH DR AT AR h BE i AR AR 7E (1D &
A B T B KA A B Tl 450 Spec3 , Spec x Concentration ) [ 4 22 B3 1E
5% K-S 2 R I R BT AR v B R4 s i I T 3 B A T A #Specl AT EE
Spec25 B4 M ERR ME B IE A GO &R, T AE (3) 51 W Spec x Concentration ¥ P13 22500 1E , {H.
FEARE S MEITW A EE ETL, BTl b 25015 B P T L A T ) R o DA
R BT S R R A BT TR v 094 T 5 A SRR Tl O A B TR A b A T
b A HAB A FRBUE B, SR TIE NAE ST B R B R A3, £ e Js A il 1 v
TP AR, A3 BT B A T M 28 36 A6 A7 oMb 0 v A v T, 6T 283 4 Tn v e A 1k P A1 A AR A
B, 35 ] R 2 T3 43 o3 B DAL FBT B X 324 Tl N B — PN R 25T 1 3 I TR) A O 3
PR, AT AR P BE R, A U A Tl B A R e 3 B B T v A A T MR
— AR LS T IRATA B2 [RIAE  FRATHER A T CRAKEE S ATl A h BE 4w, L BIBR T
SMTIRAT b 1K A0 BE AR e AT 256 Spec3 Bt , Spec x Concentrationf [A1 )3 R EUA B 2 41, H:
MIEA S HHEA AT S v BE i B He A A 25 S PR 49— B, [RS8 T AT IR2,

3. FFA AR RS — 22 [ 53 Hr

SIHTIIA T B ) R BR T 232 80 BT AR A2 LAAE , 8% AT 28 ] B B RRfIE A
AIREEX A Tk B R AE R AR 7 A F 2 o B T AT A Tl LK i A AR B XA T A5
SIS FAZ AR L, B 5B 28w e BT A5 B 58 25 55 A0 A AT I A 7l R0 L8 A T v
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£S5 ATWERE ST ERSTNERE

1Tk 4E B (HHI) 1Tl EEH B (CRY)
. Il 5AR b eEE mlkar kAR keEE mikss
Variables
Specl Spec2 Spec3 Specl Spec2 Spec3
(1) (2) (3) (4) (5) (6)
Spec 0.1430™  0.0712" 0.057 0" 0.2316™  0.0621" 0.032 6™
(3.411) (2.531) (1.832) (2.828) (1.703) (2.178)
Spec*xConcentration 0.4226" 0.1827 0.040 7 0.266 1 0.1350" 0.026 8
(2.235) (1.932) (1.273) (2.122) (2.514) (1.279)
Concentration 0.186 8™  0.1814™  _0.1096 0.1198™  0.1218™  _0.0722
(4.289) (3.374) (-0.608) (4.201) (3.453) (-0.612)
Horizon —-0.009 9™ —0.009 9™ —0.0099™  —0.009 9" -0.009 9™ —0.009 9™
(-43.525) (-43.522) (-43.515)  (-43.524) (-43.521) (-43.513)
Freq —0.0002™"  —0.0002" —0.0002""  —0.0002"" -0.0002" —0.0002""
(2.705)  (=2.575)  (=2.773) (=2.700)  (=2.558)  (=2.750)
Cover 0.0004™  0.0004™  0.0004™ 0.0004™  0.0004™  0.0004™
(2.742) (2.785) (2.865) (2.759) (2.787) (2.863)
Exp 0.0012"  0.001 4™ 0.000 3 0.0012"  0.001 4™ 0.000 3
(2.214) (2.556) (0.330) (2.223) (2.562) (0.361)
Star 0.0362™  0.0377™  0.0390" 0.036 1™ 0.0376™  0.0389™
(3.704) (3.786) (4.022) (3.700) (3.769) (4.007)
Bsize 0.0012™  0.0012™  0.0013™ 0.0013™  0.0012™  0.0013™
(6.228) (6.048) (6.398) (6.318) (6.139) (6.478)
Bspec 0.1450 0.134 4 0.149 4 0.1425 0.1306 0.148 2
(1.075) (0.997) (1.110) (1.054) (0.968) (1.099)
Constant —0.324 8™ —031707 034257 —03662"" -0.3608" -0.3166""
(—21.888) (-20.246) (-6.968) (-17.086) (-14.592)  (-3.863)
Industry Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes
Observations 122 823 122 823 122 823 122 823 122 823 122 823
R-squared 0.125 0.125 0.125 0.125 0.125 0.125

WEREAR S My (5 B 5 2 WA AR A 2 R s B 8 B W R v O 2™ R 6T R T AT T 2 Al A
PR BT AT B AT ATl TR T v ff B 2 (R Il U 25 SR R A B R
B BRI, Spec x HHI) IR IH 25034 1o 350 1, 3R PAFEA 7L A B B, 2 B I B s A 7
b G 2R AT ST BRI T L 2R 55 R B T4 e B A T A R e | 1 — 20 SRR T IR AR
B2 T FEAR B 2538 A B 25 B 4L, Spec x HHTAY M1 R F0NAS f 2, 3 156 I 2 ] 5 o i A 45 B
g 5 Itk R BV E A —E O R A RME B B8R 5t /i, 3B A ol K )
YERIA R o [RIRE , Foid it — 20 T LACRA A7 Mk B v B Ay s s i [ml A 25 58, WT LA 3]
A B R BE W AR AL, Spec x CRARY NI R A 10 250 1, RS S B 8515 W e 9 1 40
ANEBE S5 UHHERAT A R A s bR ) 45 RIEA R — 3
R&DHEABZ W) LT, St & A5 BB iR vl e gcse e 0 TR, BAE S %
AR (Elis%:,2012) , FHETAI KB (2014) BUBTSE- R B, R&DIEAZ BN ], 2\ Fl
5% P B AN 4 RN ELAR 22 BRI LA M A 8 5, 5 B KA i — 20 FRAT TR IR
AR EA T R SR 3 P e i A S R TR E N T AR S A R %7
CAR TAE L AR LA AT AT 3B InA Tl 2K 55 0l s B 2 [l i [m]
OFEXS 3T B RR 5 W B A T o0 A, TR AT 138 BRERSE BT ) 1 B Dk 8 25 P4 RO Ay 1A RS BB B, R R A UL & T R3S

A AR, FECRAREAS R T R Horh (5 B ITE R N A (B .C . DIUASEGL, 47 A ] 25 PRAS SR ASBIURKE HLA2E 17 Bk
kR A w1 TR SRR PEA RN 0 C DI A R 5 B IR A W AR ARG 4134,
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s il B R P AR NGRS S ]
—_— Il 5AR b eEE mlkar kAR keEE mikss
Specl Spec2 Spec3 Specl Spec2 Spec3
(1) (2) (3) (4) (5) (6)
TS EHHT
Spec 0.708 7" 0.1527""  0.0728" 0.0517 0.000 4 0.009 1
(3.731) (2.781) (2.404) (0.888) (0.016) (0.846)
SpecxHHI 3.0686™  0.83917  03183" 0.1320 0.109 8 0.062 3
(4.274) (2.379) (2.196) (0.467) (0.869) (1.383)
HHI 0.560 1™ 0.258 8 1.859 2™ 0.085 3 0.121 4" -0.2819
(2.963) (1.260) (2.197) (1.425) (1.687) (-1.117)
Control Variables Yes Yes Yes Yes Yes Yes
Observations 6431 6431 6431 65 254 65 254 65 254
R-squared 0.174 0.172 0.172 0.137 0.137 0.137
ATl S EECR4
Spec 1.3046™ 02637 0.159 2™ 0.083 1 0.030 4 0.002 5
(3.810) (1.955) (2.062) (0.711) (0.580) (0.134)
SpecxCR4 1.8553™"  0.3228™  0.1990” 0.089 7 0.079 7 0.006 1
(3.906) (3.253) (2.170) (0.481) (0.967) (0.234)
CR4 0.320 7" 0.141 1 1.151 6™ 0.055 6 0.082 & -0.1596
(2.562) (1.026) (2.137) (1.430) (1.762) (-0.974)
Control Variables Yes Yes Yes Yes Yes Yes
Observations 6431 6431 6431 65 254 65 254 65 254
R-squared 0.173 0.172 0.172 0.137 0.137 0.137

FZE R A LA AR AL, Spec x HHIT [E1A R B AT E , UL LA MR BRI A F
FEBEER TR Z  AEA T AR P B I, A3 BT AR B B 5% 1 15 B — e PR g i T 2t
AT, ATk B A E A SRR 2 o M TE & A A = A, S 50 B A 7l & i AR
wSpec AT 57 HSpecl ATV E Spec2it , Spec x HHIF A1 A R 503 3 0 1, Ui IHAT I
R R A B A RS B EE D AT = ATl AR AT ST A
BT 43 B A 7l A A2 RIANZ AR FAAG (5 2., $ i 282 Pl A o 52 IR , R 7T 1 LA
CRAMATI A EE A e ARt , AN[F]_ BT A R LA WA AT AT LN E Pk &
5 TN Bz (B A R 455 7T LATR 3], 76 % A HERUA IR AL, Spec x CR41 1A1IH R EAS ik
AL A P RAS = B AL, BT A Tl A ) B A8 1 R A T IRA Tl A 2 Specl ATk e
i Spec2fif, Spec x CRAIA A1 A 22 50w 2% M 1E , bk R A W B HEAA e 22 S LA, 5Tl b R
HHIFI S RIEAMIRA,F T —5

o] 3 B PTG 0 A A IR B 255 i BIE B ER e R, Al ™ b i S 0y A e 4 X
A RS AU R4 o Al A5 BB 8 1) & A PE A . Bernard (2016 ) BT R B, Al 7™ 5
T4 XU 2 A B R ) M R 3R, Syl Sk W 5515 8 R 25 58 40 60 57, il 25760
S M B ER A T AR T R R AT, A R R R R S e X A B TR B
AR EARAF R , A B g ™ i Tl 40025 XU (Haushalter®5: , 2007 ) o 2428 R H 1R
2 MR T ] WIHCR I S, H A AL S 8025 2 9l 5 4 X BRI o, 28 W) TR ) 4
2 RS 8K =5 (Frésard , 2010 ) o B I, B ST 4R BE AR i, X TN IH Bl 517k A
[Fa] 5% D A 5 22 30K =7 19 2 ), LT TR A9 A [ ARl AN 7l 2 1T R 4 25 XU AR A, AT A JE
PR A BURAE L XSS {F B 3 b TR AL v i) 2 s i vl e 2l o s 2 A AT
Ml B8 23 A AT A 3 A7 oMl PR A2 R AR U DG A S A By HL 28 Tl 7% 3 ¥ e I, A 7
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®7 AREEUERATHHE—SETER

ISV B AR RAAIG N AR AU
Varigbles kAR AT oGFEE ks kAR TOGEE ks
Specl Spec2 Spec3 Specl Spec2 Spec3
(1) (2) (3) (4) (5) (6)
Il & B HHI
Spec 0.127 1" 0.029 2 0.0150 0.1663™  0.0763"  0.0218"
(1.918) (1.362) (1.054) (2.939) (2.390) (2.086)
SpecxHHI 0.218 7 0.003 7 0.008 8 0.820 7" 0.2843" 0.089 3
(0.841) (0.031) (0.207) (2.619) (2.160) (1.499)
HHI 0.1222°  0.2554™ 04149 0.2413™  0.1283" 0.073 7
(1.697) (2.735) (~1.480) (4.216) (1.890) (0.307)
Control Variables Yes Yes Yes Yes Yes Yes
Observations 46 987 46 987 46 987 75 836 75 836 75 836
R-squared 0.093 0.093 0.093 0.146 0.146 0.146
Tl EECRA
Spec 0.1752 0.000 9 0.0270 0.3383™  0.1490" 0.050 3
(1.395) (0.018) (1.023) (2.825) (2.457) (1.328)
SpecxCR4 -0.1406  —0.0170 0.004 5 0.5154™  0.1973" 0.0519
(-0.791)  (-0.219) (0.165) (2.534) (2.222) (1.535)
CR4 0.080 5 0.176 2™ —0.3069 0.1521™  0.0885" 0.052 7
(1.645) (2.769) (-1.616) (4.127) (2.015) (0.342)
Control Variables Yes Yes Yes Yes Yes Yes
Observations 46 987 46 987 46 987 75 836 75 836 75 836
R-squared 0.093 0.093 0.093 0.146 0.146 0.146

ALK B VE T AAS LA™ i R, AT THHEE T I IR EE 547 A B ) Im A OC 2228, 7%
HEi A 5C 2R B8 v LB AR AR S 7 it T 374 35 DRSS v R XURS: ARG ) P 2 AR 8T AR 1A
[F] 7 it T S 2 RS A AT ATl B v BE AT Al e 55 P vty 5 22 ] g [l U 25 2R 7
77 i T S AU R R A, AT b R K Y B AR A A T I A T o5 A R Specl AT ML OCTEEE
Spec2}, Spec x HHIN [MIH R B M 1E , BB T\ S v Bk sy, A 1T & K AT T A RE
3 3o AT Ml A At 2 Ak R BT S, e R A T ) A R o T A 7 i T S 4 XU AR 1Y)
2, Spec x HHIM A1 A Z2BOFA 25, 17k A A B 9% 336 30 09 A EARAA D X T S i 4
2R UBSAR R Aol A5 B B 88 10 A MR AR AT, B0 ) T 2647 7853 1A% J2 B 6% LA 2 e ol 5 24
W GBI Tr LA R B AR AR FHAS 2 o [RIRE R 8IRTEH 1 LACRAMAT ML h B Al it b
BF, AR T 4 e KU 3 2R AT B B A BT A Tl B 5 T v B 2 [ Y [mT I 45
O LU 2], 76 7 i T 3 KSR I 4, Spec x CRARY 1A 280N 2, T AE 7= T 94535
AU = 2, Spec < CRARY AN ZR 45 3 1, AT AR Th EE 5 40 I iAol &4 X6 20 A I 28 it
DUAERA I A EAME FH 32228 e T 2 XU e (R, 45 R A AT AR BE N HHI—3

QDL =St Le i

R IREE R AR MR YE , A SC UL CRSVE AT ML B v B2 1 B i AR o, i — 2D AT T o A g .
TN T LACRSIE MAT AR h BE A B i AR F B, A m) S Bt o 4R ATk S b B 5 o i i A 7
Ml B K 32 B AR 4B U 2 T R M 1 [T 25 58 IR P 25 ROk, 7R3l S kR K
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77 i T 3 KU AR 7 i T e 3 AU v
D b SAER keEE  mkar mkhaER koedEE mkas
Specl Spec2 Spec3 Specl Spec2 Spec3
(1) (2) (3) (4) (5) (6)
TS EHHT
Spec 0.113 1™ 0.010 2 0.000 6 0.3954™  0.136 7" 0.037 4"
(2.401) (0.239) (0.059) (4.364) (2.715) (1.938)
SpecxHHI 0.207 9 0.004 7 -0.018 1 1.719 8™ 0.326 8™ 0.060 5
(0.992) (0.024) (—0.266) (3.892) (2.328) (1.575)
HHI 0.210 6™ -0.1122 -0.0173 0.145 3 0.2396™ —-0.163 4
(4.256) (-0.892) (-0.045) (1.574) (3.985) (-0.800)
Control Variables Yes Yes Yes Yes Yes Yes
Observations 58 751 58 751 58 751 64 072 64 072 64 072
R-squared 0.125 0.125 0.125 0.129 0.129 0.129
AT CR4
Spec 0.140 4 0.0213 -0.0159 0.783 3™ 0.264 7" 0.075 1
(1.509) (0.271) (-0.972) (4.585) (2.502) (1.483)
SpecxCR4 0.105 8 -0.056 2 -0.018 0 1.138 8" 0.2813" 0.043 2"
(0.751) (—0.445) (—0.418) (4.076) (1.782) (1.810)
CR4 0.108 7° —-0.0319 0.0357 0.1359™  0.1599™ -0.123 5
0.140 4 0.021 3 —-0.0159 0.783 3" 0.264 7" 0.075 1
Control Variables Yes Yes Yes Yes Yes Yes
Observations 58 751 58 751 58 751 64 072 64 072 64 072
R-squared 0.125 0.125 0.125 0.129 0.129 0.129

SRR AT PR A A A B i T g AU e B Ak P, Spec < CR8|Y [l R BCR 2
FNIE, MAELS w5 SRR AT LA MR L 2 "R B F R  All H , Spee < CR8I
[ U1 2 AN (25, B 5 T SCAO A R PR — 20, DR 4 24 Rl 5 B R K- BUR s A TR A
B ATl SR R Ry HA AT A B A AT LM R] —A7lk Y A 2 RIAR SR L, 5
K TG SRR A A, DTS Bt 5 A MR B 2 A T

. FEARGREET

SRR SR B A T S B £ R AL 2, 4R A s e e AR T L AR A RS ) 22
AR PTG TR AR AT B (B A IERRE , A B A SRR s TR Y 225 L, R Rt
AT WA P R AT A 0 R B 3 SC AR, B WF 58 0 T2 B I A ol e A n ey sz ot
AR BRI PE BODT TSI LD R R 2 X 28 RSN A T ML A5 A8 A ] s me o3 il 7ol 2 A
FIRIBIETE A SCREA TV B FP EEAR A BRI KL, SSIERTTE T 38T 7 all e R0 A TN B
PE S LA T A B 55—, T ATl e R Bl 48 e 8 A T Ay e 1 55—
AFEFTA AR EET 0 IiA Tl e R B A B e R P AR M A A28 5 s 707 T e P
AT, 5 B R B A PR AR T B0 RIS SRR R, 20 A i 7olk LRk 4R T
FLA TR PR A A P B 8 3% 0 — 20, B T R 2 T B R B, A 2wl R iR
IR AT P AR e T T i ) it 7 37530 AU ey P, 2l 8 o R i v AT B 120 B
A AT\ LA F MAT AL N HAB S R ARSI A 45 B, B e A R s 1

ARSCHIFFTE IR R AE T« 58, 2B Tl I REAS At 0L 2 A T it v A 48 o, X
HINERB G AL, XS 3 AL A% 0 W DT 0 7, 47l LA mT LA DA S W 23 i S ) e
HIFATS WA Z — , T TR M &, TR AT LR BB ISR XA TV DT e 1
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SN ANE B KR

NG EISY Y S e

Variables Ik EER fplbedE kgl kG AER lEE ks
Specl Spec2 Spec3 Specl Spec2 Spec3
(1) (2) (3) (4) (5) (6)
Spec 1.8799™  04734™  0.176 0" 0.095 5 0.047 1 -0.0152
(3.879) (3.093) (2.247) (0.548) (0.610) (-0.558)
Spec<CR8 239827 04407 0.086 0° —0.093 5 0.091 2 0.048 6
(3.903) (2.325) (1.832) (-0.385) (0.855) (1.291)
CRS 0.414 5™ 0.193 3 1.446 77 0.064 2 0.096 8 —0.2212
(2.539) (1.080) (2.097) (1.272) (1.590) (~1.049)
Control Variables Yes Yes Yes Yes Yes Yes
Observations 6431 6431 6431 65 254 65 254 65 254
R-squared 0.173 0.172 0.172 0.137 0.137 0.137
il A A AV EA R
AR APl oGEE mlkas  nkdiAR EE mikak
Specl Spec2 Spec3 Specl Spec2 Spec3
Spec 0.1852 0.013 7 0.016 1 04937 0.207 3" 0.064 0"
(1.018) (0.190) (0.632) (2.739) (2.347) (1.830)
Spec xCR8 0.1372 -0.0323 0.009 9 0.657 8" 0.214 8 0.039 0
(0.589) (-0.322) (0.282) (2.515) (1.627) (1.019)
CRS8 0.094 8 0.224 0™ 0.043 5 0.1928™  0.1165™ 0.424 8"
(1.475) (2.682) (0.220) (4.042) (2.056) (1.705)
Control Variables Yes Yes Yes Yes Yes Yes
Observations 46 987 46 987 46 987 75 836 75 836 75 836
R-squared 0.093 0.093 0.093 0.146 0.146 0.146
7 i T 3 KU AIG 7 it T S AU
Il EER flksediE kg kS AER leEE  milkas
Specl Spec2 Spec3 Specl Spec2 Spec3
Spec 0.1518 0.069 2 0.0472 1.110 0™ 0.283 2" 0.0314
(1.109) (0.604) (1.109) (4.412) (2.365) (1.342)
SpecxCRS —0.106 4 —0.116 7 -0.018 3 1.4365™  0.09517 0.058 7"
(—0.580) (-0.722) (-0.331) (4.008) (2.253) (1.894)
CRS8 0.129 5 —0.0219 0.0152 0.171 7 02025™  _0.1743
(1.726) (-0.217) (0.049) (3.996) (3.888) (—0.996)
Control Variables Yes Yes Yes Yes Yes Yes
Observations 58 751 58 751 58 751 64 072 64 072 64 072
R-squared 0.125 0.125 0.125 0.129 0.129 0.129

JEFITREE , X8 T3 HA N AR A BE 1 AT 2 1 o LUK, 7 i i e P B A 7lle, 20 M il
I AT LA AT AL AL il AR SRR AL 15 S B i X TAT AL AR P RS R A A T L 2
FUAR BB ER K sl i 04 R BT, 5 B 0B A Ml e R A FoM s P ) e AR
FI, BEAE S R 0 BT H AL IR AR5, R BEAR T (5 S XIRR , B BEAR T 37 1 B R I B2
AR, [ AT B TSR WA AR 15 BN R Tk Y 28 5 A7 55 28 RIA T D R IEARE B RO MR B R
i ARy 2 HEN

EESE N
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Industry Concentration, Analysts’ Industry Expertise and
Forecast Accuracy

Xie Guanghua', Hao Ying®, Li Sile'
(1. School of Economics and Business Administration, Chongqing University, Chongqing 400030, China;
2. Business School, Beijing Normal University, Beijing 100875, China)

Summary: Due to the proprietary costs of disclosure, prior studies argue that industry
concentration is associated with corporate disclosure. In more concentrated industries, firms are less

likely to provide specific management forecast and separate business segment disclosure, because the
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related disclosure is more potentially useful to firms’ product market rivals. It can also be argued that the
information value is greater in more concentrated industries. Industry expert analysts tend to specialize
in a specific industry, and thus they have superior ability in aggregating information from other
individual firms in the industry. The disclosure by other individual firms in concentrated industries
provides more substantive and less noisy information about future industry demands, and can play a
larger role in earnings forecast. It is thus possible that in concentrated industries, industry expert analysts
are more prone to take advantage of the joint knowledge of the firm and its peers to improve the
processing of financial information and forecasting performance.

To test this theoretical prediction, our paper empirically investigates how analysts’ industry
expertise affects their forecasting performance under varying degrees of industry concentration and its
underlying mechanisms. Based on a sample of Chinese A-share listed firms over the period 2008 to
2015, we find that the relative earnings accuracy of forecast by analysts with high industry expertise is
significantly better than that by other analysts. Then we examine the impact of industry concentration on
our analysis, and find that analysts’ industry expertise translates into more accurate forecast in more
concentrated industries. Furthermore, to understand the underlying channels driving the results, we
investigate how firms’ proprietary costs and information disclosure quality relate to the complementary
effect of industry concentration and analysts’ industry expertise on forecasting performance, and find
that this complementary effect is mainly found in firms with lower information disclosure transparency,
higher proprietary costs and higher product market predation. Taken together, these findings suggest that
in poorer information environment of concentrated industries, the value-relevant information contained
in disclosure by peer companies is more likely to be used by industry expert analysts, and hence, they
have better forecast accuracy. Our paper highlights the importance of analysts’ industry expertise for
their earnings forecast, especially in concentrated industries, extending our understanding of the factors
affecting analysts’ forecast accuracy.

Key words: industry concentration; analyst industry expertise; analyst forecast accuracy

(wAiE%m#t: £ %)
(LEF29M)
the reflective method, constructive method, procedural method and other methods. Furthermore, the
advantages and disadvantages of each measurement method are discussed, and suggestions are given for
the measurement method of managerial overconfidence based on the Chinese context. Thirdly, it
explores the factors that influence the managerial overconfidence at the individual level, the
organizational level and the environmental level, as well as the five corporate behaviors(merger and
acquisition, investment and financing, diversification, innovation and corporate social responsibility )
influenced by managerial overconfidence and the mechanism behind them. On this basis, this paper also
discusses the moderating factors affecting the relationship between managerial overconfidence and
corporate behaviors. Finally, this paper constructs an integrated framework of managerial
overconfidence research and puts forward future research directions.

Key words: overconfidence; hubris; literature review; prospects
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