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| nE Ao tialf 715 9715 vdRt 77 EATE He and Tian(2013)-
= St e ® o de2EL] AT 714l Foln gk 5o A7)
Ath= AE =&k 3 Graham et al(Q006) d G 7lo] @] A JFshe 971%S
2%t ¥bde)] Ellul and Panayides(2018)% €2 AEQ] 758 AAAY. o924
(2020) SHAF -9 240 ek ofdel2Ee] Vs A5 A sTh
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& #AE =EFH &9 Griliches(2007), Griliches et al.(1986)2 719 84lS 5437

A 53] #AAPS AT .2m Pohlmann et al.(2016)2 719e] MEFH oz 7|+
Foll 7lolete 585 7 W AFARE ANAAZE S dvkal g
, AN A B wEel Vs Alate] Qe S AT ek AdAT T v EAE
Rsh 220060 7199 AL 7Sl S0 aAlE 7=
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AFHA, 7199 A% 9A] Fash i52 A tHBrown and Petersen, 2011; Moyen,
2007; Peyer and Shivdasani, 2001; Ho et al., 2006; David and Valeriy, 2009; Z4F-& <]
291, 2004; |H9, 1S}, 2010). BERE Ak FAAIE Ul ol dAIAFE ] Bl whet
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Jegadeesh and Kim, 2006; Chang et al., 2006; Ellul and Panayides, 2018; 5% ] 291,
2019, A7k 9] 291, 2020). YA, S 2(15)- Nde2~ETF AMIAE T3 7|FS
5 AR ITE otstE 58 23 Folo] A &Y= AAE kEste] A e} 7Y
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fde]~Ee] o] 7|Ed il mA= AaE Atate] F W Abo] 54 1 AAE
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71947k 8] 7S AR 75 S Wt W, BHARH017)E o ~ET} 719
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A2 & swste] FAAReE Adate] oA AA o 7| geta gkt
I s 44 2 AR

1. A8 AA

Ao A= 2003 1€ 294F-E 20124 12€ 3147HA] =rll A Aol 33

AE 7ol AHE A5E AFET 4 ddE 2B AMEA T AT 7 B¢
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AR S FAE BN ofUE} SRR, e, EUEE, IPC S99 o2 el
EaAQl 53] E HelHE Xﬂ%%ﬁ‘r. g 719, A, FA E- dHlolH = o Zelvtol =
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7195 deR 536709 HE d5AE FEA 3]ARA S W8] A3 HF
He and Tian(2013)¢] AA5 ofde]=E AW eA7}E gle Al717F 817 W%Oﬂ 7]L
A g Aol 18 B3 & Admas FsiA A=
719 galell #e APATE 7INro R Al SF] IS FE 5
IAAE 7|Fo R 7L 7199 AY NAAR, FAb A7) AEE v
wredaty] feiA A (dA e A2k, v, 2009; 006),
FAHA ] A= gh), A7FEAA7HE N O] AA R3S AT A A
AR S (/AL @ =1, 0] 419, 2020 A A, A8 2018; BE, 8] el 20115 41418,
2012; Moyen, 2007, Peyer and Shivadasani, 2001; Ho et al., 2006, Franzen and Radhakrishnan,
2006; Hennessy, 2004), & X-f-(A#]-&, 2012; Brown and Petersen, 2011; Martinsson
and Loof, 2009; Himmelberg and Petersen, 1994) %] £ <52 1]) &[(o] A4 F-2) -3 -

A AT FAD/E D], 719e] A5H3 AL 7= 7199 (Hadlook
and Pierce, 2010)% W gtk £4 Bl AR FAARE, AYFFARE, Al
<E 2> 4ol Weol

W el
el 574
Ipatent..s Sfdel=ErL ANEA AEEA 5 A% t /1% 34 7o AR 5ol (2

c2d)o] 1S gl AAzaE 3 7
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lcoverage; I 2EVL AAPER B TES Witele] td o Zallvto]=o] 524
YEEE F3o| 12 galo] AdRaE FHe 3

F Ak tAAT T 7149 AAEA
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Enle] Q t3 AR T AT /A
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)& A A& AN /T ET25x100)] 2 Tobin's QR BHA <, 20045
E3A T e M3l TH(Hoskisson et al, 2002 Fang et al, 2014; Aghion et al, 2013)° 4=
71 FAA ] W3 7]e A8 Fon| gk dAE ATHlou S FAA A= 78
HU= 95919 & 3033 U A, o] 24, 2006)0] 7] wiitel 9=l A &S

T3 S A A HoFF 2 7SSl AGARA &) el A @Atk
A& (A A&, 2012 71:”?:-] 2] 291 2017, F&n], 24, 2011, A7, AFHA, 2006
Wright et al., 2007, Huang, 2015)¢] &8-S HUlFF A2&=2 dA A S48k 3
—Zr*JIJ q(Fang et al, 2014)2 A e A& CFAA /T EFA4x10002 54

Zh Wape] g 719 Az S35t 2007H AW A (a3 7)= 25871 o]t
Q 76777, 9% 4,

O !
59% eola A ¥ W FAHE, SFAnE, —fhé??iff—% 217+ 125%, 32%, 31 o=
AEE AT FARe B A e Hat gk o=l AEE, HUFT AR, AdF
1708, EX19] Q, =d] 106 A= 2& 27 27%, 36%, 0.63], 2.1, 48%E 7|53t

W B9 g @ 3RSl medd  meg
patent(71) 11.0 43.0 199.9 193.0 393.5 586
coverage(7l) 99.0 2435 258.4 398.0 1775 586
FAHA G 9) 1,155 3,579 9,083 11,049 15,977 586
28] (%) 57.8 102.3 1245 162.0 102.1 586
A& (%) -12.3 23.8 32.0 60.0 71.0 586
A2 A(H) 1,796 3,823 7677 7,368 11,006 586
Q= A EE(%) 12.4 24.4 27.0 38.5 17.7 586
HUFFA =&(%) 24.1 34.3 35.6 46.1 159 586
A 348(3]) 0.2 0.4 0.6 0.7 0.8 586
A7 R (A 4) 1,184 2,366 5,932 7,344 10,141 586
E&HAF() 16.0 33.0 31.2 41.0 17.8 586
Ex9] Q 1.0 1.6 2.1 2.4 1.9 586

106 =315 2(%) 4.7 5.0 4.8 5.2 0.6 586
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1. A5 &4
fge]~ES] AW} 719 Galo A= JgS SAs7] s ol Rz sd
3] A EA (Panel OLS)S 2 3o},

Ipatent; , 3 = a+ Blcoverage; , +~Z ,+ Year, +¢;, o))
(i 714, ¢ A=)

ATE WA 7199 AW A HS lcoverage?t 39 £ Ipatent®] @4 3] 7224 (Pooled
OLS)& A3t 1 A3} o de2E AWEA7} 1% 571 Wl 558 538571 674%
(P-Value < 0.01) S7Fst= v A3/t m&H AT 22y v 3]AE4 S F
Ho|7b rAl7] wjiEol sid A9 1 &9 ¥ (Fixed effects)ol] ThFst E4) W&
F7kel] HFAE <x £ A 42 24835 13 dd OLS 2= Icoverage?]
A HORBLE 1% Tl Folsitt & 1Al Q)2 7199 rel dad "2,
FAE Al7FEA) e 23S AT % lcoverage] AlG7F +0.186(P-value < 0.01) 2.2
wagnh dAdF Seas 99 BAE FHsh 9TH2000)9] ATtelA FHHel
B 719 LS AA Aol AsAolgte S A g 9 Vel 6]

el B HlEo] FUH7] wlitell 719de) I T o8kl FARE Al7EE S et

W 1d F7HE u) SE 5 +46% ~7}s}f ol AsH<L o] 4207} EEE
B9 990 ARSI FAY FEYL $ AL AOFEFE ARge Gl AG
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oAtk ol=Ql Aol 1%p S7hed W 53557k -1.58% ol vlshal 2 aGh) 3.
9 29120172 WA 714e] A5 2=l Amgol At Ak Fe fefv e
7b vhgkout B A= KOSPIR00 Wl ol de] ~E7t Amahs 44 71909 A5dT=
719 IS EARE it 92 o] w7] Wil dubd Asrh mE3HIn T4 FEde
Fom a2k kA uk Fang et al.(2014)914 F219] f-5A4o] 71&8AS Asfdvs A3}
Ad S S At eyt oz S 10d SAF s Ferisi g Al

PN

iy o

N

I

d2|AE F{HE|X|2| |72 ADt

o 2
ofde~E AW A W} e FAMGY 2
7Y7k 1%, 5% B 10%(FZ)o 4] BAH o=

oy (2) (3) (4) ®)

o Ipatent3 Ipatent3 Ipatent3 Ipatent3 Ipatent3
=T W}l 5 H e} 5 W}l 5 H e} 5 W}l 5
(EEAD) (EELA)  (EELA)  (EFLA) (FEFELA

lcoverage 0.281° 0.186™" 0.190" 0.102" 0.162°
(0.0319) (0.0376) (0.0422) (0.0470) (0.0410)

1n(2] 2 912 -0.244" -0.103 -0.130 0.236™
T (0.129) (0.132) (0.130) (0.109)

- 0.297** 0.200° 0.300" 0.388""
In(FAH4h) (0.0780) (0.111) 0.112) (0.0907)

1.38¢-05" 1.47e-05" 1.26e-05" 1.95e-05""
(5.89¢-06) (5.90e-06) (6.05e-06) (5.48¢-06)
3.40e-06 -9.73e-05 -0.000331

== e}

A& (0.000475)  (0.000473)  (0.000476)

PR, ~758¢-05 0.000305 8.48¢-07

AT (0.000784)  (0.000774)  (0.000773)
oy 0.0106 0.0464" -0.0153"

oTTeT (0.0177) (0.0191) (0.00726)
- o -0.0158" -0.0115™ -0.0130"

A=l Awd (0.00377) (0.00383) (0.00356)

AFEE e 0.00503 0.00510 0.00372

T s (0.00534) (0.00524) (0.00474)

. -0.0286 ~0.0380 -0.0187

E]: o

MR (0.0383) (0.0331) (0.0387)

-0.0117 -0.0176

=l Q (0.0207) (0.0208)
e 0.248"" 0.189"

= 109 = A el (0.0533) (0.0478)
Constant 2457 2.470™ 1.999” -0.533 —2.474™

(0.165) (0.805) (0.875) (1.016) (0.834)

Agnd FE FE FE FE RE

Observations 586 586 586 586 586

R-squared 0.132 0.181 0.216 0.248 0.216

Number of idcode 76 76 76 76 76




S odelsEe] ANeAS 394 RD BES A AF 11

ENe] Qe FoushAl= @AW &9 AlF7t 2EHATE wEle A717F a9 o) e
el skel A= A717F agdaE Aol Skt Ad (e EH, o]l
2020; Martinsson and Loof, 2009; Hadlock and Pierce, 2010)& #] A gk},

ol gAo] w2 Wsh 7 RS AT AI<E 4>, 49) AL Rt
A EEAF7E 2 7190 ForlstAl o B2 55E A v 9=l A&
5 5597t ks slem veisith S Ll A5 AIH<GE 4, 49) 2
E HE A7} +1% 571 v 587} o] 5%l A +10.2% S 7heke A3t

2w Q) o] A¥be= FEAIE M= A 719S R A5 1183 He and Tian(2013)
AINAN A 1% F7Fe o) 53157} -529% 7440} whdjolt), sk} nl=re] Ak, 552
37 o] Aolstr] wiitell yephd A¥E ddEnh B A5 Aate] s gdstr] 9l
F7H 0w ofde2E AR o WAGS HAEorh Aol vepd o de2E
AW A o] =S T g}ﬁoﬂ Al AFESte] 29 AR (2SLS) S RS Tk

sk <3t 4oollA] gt el 7|dkow nA gyte} loj gt tigh efdAdS HEshe
319-21+ 714 (Houseman test) A3 13 &3 2y o] 23t Ao Yelytt) ah-9-2ntk

A ghol <& 5> 9 5L71% Yy o] ZIHRE) EHo] dAFA TS EEdve= AT

7he] 71215 gl

i
% Qs AU o de)2E AMelA wesh 7)e BANGRY B9-2n
EERIDEES Ak 717744

o] ¥ THWUFU 59 & 2 E 7 } W AE A9
S92k ghe] 51712 RE o] AFAFE EEFTThe Aol 7|4
W EF Al

(1) (2)

FE RE
Icoverage 0.10218 0.16221
In(J 2 L5 -0.13031 0.23617
In(ZAH:H 0.30046 0.38819
In(A| 7FE<4) 0.00001 0.00002
F-Av] & -0.00010 -0.00033
TH-A 8] & 0.00031 0.00000
TEHAT 0.04636 -0.01534
o=l A& -0.01146 -0.01299
HoglFF AEg 0.00510 0.00372
A JH& -0.03800 -0.01869
ENe Q -0.01173 -0.01765
= 103 =53 0.24814 0.18930
Hausman test 51.71

statistics 0.00000
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2. R&D &3} ofdy=E AMgA o] WY AT
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.
g

o|H Aol A= W42 omitted variable)dl] W& WA (endogeneity) S 753
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The Verification of the
Relationship between Korean
Analysts’ Coverage and Listed
Companies’ R&D Activities

Seunghoon Lee* - Soo-Hyun Kim™*

Abstract

The purpose of this study is to verify the effects of analysts’ coverage on the R&D activities
of the companies. This article is of great significance in that it is the first empirical study on
such a causal relationship in Korea. We show that the empirical results are slightly different from
those of U.S. cases due to the economic and financial structural differences. We find that the analyst’s
coverage has an aspect that promotes some of the R&D activities. Based on previous literature
studies, the influence of analysts is quantified by the number of reports related to listed companies
and the number of patents granted for innovation by companies. This study uses FnGuide's domestic
analyst's coverage data (2003~2013) and domestic patent data (2003~2013) provided by the patent
information net Cyprice. With a fixed effect panel data model, a positive and meaningful relationship
was drawn between the analyst’'s coverage and the number of company patents. Meanwhile, in
order to solve the endogenous problem of the two main indicators, an analysis using an instrumental
variable was added. Unlike He and Tian (2013)’s findings on the US cases, we report a positive
causal relationship between the two variables, which, we believe, may stem from the fact that
shareholders in Korea are less influential and M&A risk is lower than the US market. Moreover,
since Korean analysts mostly reports buying calls, Korean companies may pay more attention
to R&D rather than restrict themselves to short term performances. We hope that the logical verification
of the R&D investment-related management’s decision-making will be added, expanding to follow—up
research that identifies the causal relationship between analysts and corporate innovation.
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