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Abstract

Chinese enterprises are paying more and more attention to
innovative R&D activities,and have achieved certain innovation effects.
however,compared with the innovation level of foreign developed
country enterprises,there is still a gap in the independent innovation
ability of Chinese enterprises.how to improve the company's awareness
of innovation and improve the level of innovation is one of the key issues
that companys need to consider.in order to motivate managers and make
them responsible for the company's decision-making behavior,the salary
gap within executive organizations is increasing.according to research,
the executive compensation gap is an effective internal corporate
governance method,which will restrain the self-interested behavior of
executives, and the reduction of executives' self-interested behavior can
have a positive effect on the company's innovative performance.the
impact of salary differences on corporate innovation performance is
mainly based on the perspective of salary gaps on low-paid recipients,
and the relationship between the two is explored.there are few studies on
the impact of salary differences on the behavior of high-paid recipients. in
view of this, from the perspective of compensation gainers,it is necessary
to explore the impact of executive compensation differences on the
company's innovative performance.

The article adopts the method of combining theoretical analysis and
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empirical analysis, and takes the A-share listed companies listed and
traded on the Shanghai Stock Exchange of China and the Shenzhen Stock
Exchange of Guangdong from 2010 to 2020 as the research sample
objects, and firstly from the perspective of those with higher salary.
whether the difference in executive compensation has an effect on the
company's innovation performance;secondly, using financial flexibility as
an intermediary variabletrying to explore whether the company's
financial flexibility is a path for the executive compensation gap to affect
the company's innovation performance;thirdly,exploring and analyzing
different levels of financing constraints the differences in the relationship
between executive compensation differences and corporate innovation
performance;finally,companies are divided into high-tech companies and
non-high-tech companies, and the impact of executive compensation gaps
on corporate innovation performance is analyzed and discussed in
different situations.

The research results show that:the salary difference between
executives can help to improve the company's innovation performance;in
the presence of executive compensation gap,managers can improve the
company's innovation performance by improving financial flexibility;in
the degree of financing constraints in the lower case,the relationship
between executive compensation differences and corporate innovation

performance will be more significant;the positive effect of executive
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compensation differences on corporate innovation performance will be
more obvious in high-tech enterprises.this paper enriches the research
perspective of executive pay gap and provides a new idea for related
research on how executive pay gap affects enterprise innovation

performance.

Keywords:Executive  pay  gap;Innovation  performance;Financial

flexibility;Financing constraints
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SR AR E AT SE R BT HAMMBTIRANEL, WSR2 N sti, BA
WETTE . B SRR A RIS SV A BES A m] GBS ShR A% i BRI
Sent, O BT AN BT T Ny (S (S, Ik CEO AR B IR
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T IR R SR i P Y RS B RO UL L 2 =) BT 3 o LUK, FLAEBONTPR 22402 (2020)
R W 55 SRR N T B ARV (I 55 IROL RO b, A& — PVE B E BEAT R ML BRI 1) B U
SCHERE ST BEIRSCHERE TR 55 RABAFAE I R L, S8 B 34T R s st i 3l
THEIR . BT REEHMERS 2R QU RE SO RBRE, FATN 32 21 3 T
J B R RAT B A SE SR I DTS DU BE AT . AE TN R BB R L=, N T
JEoRHEHAE S, MBI R, IUER RIS, PI935 22 A A i
BIKH I 55 BRI RE SR, I CEO 4R W 55 e VE A RE ) tHAB X it o

DR BEEE AN EAT B L VE RSB WIPE I RAAE, 75 2R ARG OE 10 B e
PR 2 R B E B . W35 SR A R (10— FOURPE BT, 2 2 m] I
PEBIIKT . B, WSS SRR T Al R RO 55 528, REWS J/b 2 =] 52 21 A
WLURER G v 172 m GBS s A AR UL EC A BT8R, CEO ilid i %2 w1 5%
FMER T SRR, HESh AL ARSI, $RTHAF N SUKF s
R, ST IABATISIEI, A FHRR ALK, W55 R 1 A B & AR,
BT HANEIE, $mW 55 F AN AT DU 2 BA S WL QIS s, 6 nT PR
RRKIPILBLRA R R . /& CEO BEAT KIIF I A 3% . 2k, ASTANIT 55
N R H I 22 BE AT T Ak BB SR EE A

FESEIAL b, R VB 20 W 95 SRk 2 i A0 B 22 B KT Al BT AR M 5
AR RN
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4 ffaRigit

4.1 BFEXIEFSHEFKR

ASCAT B R RIS T A B, LA 2010 4E-2020 4F BT A F BT REEA, &
RN 2 = BB ST B 2Bk E Csmar B35, B Excel iH5JF Hi Stata 14. 0
BATEI T o

NP AT A R AT SRR, SCREHEAT 1 LU SRS ER: B, i
R E A ARG B AR EE: BB, R SRR A 1
W=, MBI R R AEIEREA SBI, MR A S SR RIS T EEET 0
HIREA . FJa193E] 10315 MUMEH.

[FIINY, g o AR o B AT P05 SCSESE B, i H B AR Sk AT | r 2 — K B
FE 7 2 L UKF B Winsorize 40 FE.

4. 2TEENEEE

(1) BeffReAL &

FEIUE ISCERIE 7T, A FIEAR BN d 32 B S5 WO B EUAE B R H A0k 618
JE5Rgs, RdNiREBIERE YT, BNEEOR A B R, E e REE ek
=B AT QS S R RE T T ARG R A R A NN L E S5 NS
YRy sE R, HTHER R, R IASCE Al Fe N 5 32 Bk S5SNI B fEK
R BRI RRS, BTN P SRS R e R S A

(2) fEREACE

SCER [ AR v I 22 ST o DA SRR S I 2 B R T A R P R 3K
LENI A BN 22 A A AL I 2257 . 2B PHIRSE (2010) HOBIEFEHS e e i I 22 0 0 7
BT AT R G S5 AN, S 2 AL R N 22 B P 2 R BT ST R IR I A
AR 2 oAt = N B 22, RO B AT RE s AR 7 I 22 B 5 o TR AT
BB S AU R I = U LU T R A = B A R 2 A R SR T
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HIH 0 AP A SCIR ST I 2 1o B 7 T 222 BN i 3 I SR A = AR s, 53
P2 PP R R B AN v, BT ab X L SR 48 0 357 T 2 P SR v 5 (1 37 T 22 2

ARAE AP0 2540 5 e, b7l A F) AR At i ZE BN DL SR I B . X
it i 77 XA A B B — 7 = 5 S A, 45 AR SO R SR ORI B >R T ANME . Oy
T BRI, A (2019) MOSCHR, B SEIR VAN A T B A
MIEE, —MoZ CEO. SaBalar Bl G I E A w5 B = & A 2 CEO [
DU, A ULRFEARBEAT IR Fk, FBCERAE N 554 s o 1 e 8 3 IR A0k 25 CEO
I EA, 1938 HoAth = B H I 0 . B RR UL B, 19 3IFk CEO AMH
b= B &S5, K CEO I I i i SO Fe At = i B (3, O Sk 3
ROBE, 45 BIAR SO E I T

(3) A=

%% Jingales (1996) DAKELELE (2013) fECTHHIMGE, XHEIEH 2010
SEEER 2020 4EFE, 16 E RIHIESAE 5 ORI T ZRIRYINE S 28 55 O AT 22 B I 4
A HcHE, ZH AR KZ R AT SRR, N R R A W T I PR R B 2 SRR A
KZ $e 4 D IR 48 LL T LD

e, IR EAS FHTAE 2010 452020 fEE BRI B S B/
BRI R LA R BB/ R R BB FRE LA N/ R R R

PP U526 DL S I 5 b SR R I B o B AR A B DG/ B B P AR TAT
Ay EE N KZ1 BB 1, S EUE )y 0s #AAIL &R /B30 58 r= s Bk T
APl RS KZ2 B 1, A IEUE R 05 5 AHAL & FEA #0/ B0 2= S8R T4
() 400 KZ3 HUE 1, 504 0 b3, & AR5/ A B 7 1 L2 i ATk b e
B4 KzZ4 BUEN 1, EMEMES 05 Bin 2 & 1 55l 8w T47 Mk 18 B84 KZ5
HUE 1, HMHEUE 0.

S, K KZ BME R N KZ1TKZ5 KA, 5 KZ F6 3.

B, AR EEEAR T, K K2 SREBE R B S AR A E
G/ BEIR T R A HILE R /BT B A IR B/ I T
B ARG/ AT LR ARIW ISR Z o RARERY, it E S
AR A1 R R H
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S0, iEAMEHIER, ZERIERE, THE B ASZ B mh TR,
KZ TR AR, AR A b 52 21 it ) ik 5 PR 1) o

(4 A

KT W58 FER T &, A0S STk F B B I I Bk  TE DL B 2 1 fit
R A % RS R o 7 W 45 BEUR A AR L, BRI ARG (2017) R T RGEVEM %
R, I P 0 47 157 SR M I B 7R 8 W] W 45 MR A 4 1 O

ZHEBRIERAE (2017) [SCHR, ASCHAE IS AT T ieiE. B4
MR MEAR A A& MG R . BB AT I G A% & ME R B R AR R Al
FEIEWEE TN MAZRAA IS5, IR A 7 S HDIRGL T 48 1R L3RI
FAT W A4 A 3 0TI & A m) H TR & IS SR IS L. SUBTRL R St
MERTT NS, B AT L S BTk AN R R I8 A B R A W) DG
AT, R RR B A P AT Ml P 350 5753 L 2R -1 2 80k 26 A s N 1) 7 £ B 26
K JBE BN 7R A\ N IR AR 5 2 (R AR DR /N o 2 ) AL I 5% S 1 500 2 i 2% (1 TR 4 S
HURURD A7 5 e B s

(5) Pl e

ISR RS (2019) L MK (2020) . FLARRZE (2017)  (ORER, H
LA AR, TERORSE R, A FI A G080 AR S0 i H 3R R AR A
AIRFE 2w iR BRANE BEE R 5L =AY 2 1

e, A FFAE T S E SR H T (1) AR MR NAR, 726
BB SN FE AR o ARECIN AR A R, R K 2 ] BB A% 7 JIL 5 I ]
PSRRI 2 F QIR S SR, R THA R RIS WO E AR A F R A
AR o Al BE PR RO AT DAL A R RO/, X B O H0US 19 58 Ak
FRNFIIRAN . (2) BEWGEEBR: FAT GRS NE S 2 A a2 S
QHT LS BB R AR AN e — SRR UL, IREE T AR s AR RS 51l Ao 2 2 e it
OUHTE S G e Be 3, WA FANME, DI BRI S22 38 3h A s il AR
(3) #FEM 2 WIEFE R, BIFTE — P BiE sl BT EZN ISR
INFE LI 2 L RIET OGS B N BN 2 5 L BN SUK T o< R InvER, [
IS P BRI 2 IR R ) o S B3k LR P A M SON B K/ B SR U 5 2 ) T i

5{
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BENEHZ A, WA KR A B 2B TE S A G DA R 2 =)k 55 585 451,
REWE R HT R A AR BHL S KN (4) BAIRETT: AR BESUS BAIRETIA R
KA. AnaEARE RN, R RIS S ST RSBV, K JE
B, RENSA TS/ RBAT UGS, IR 2 2w A B AR SR e AR
REATFE . AW U3 P AR ST 33 R0 SRR DAAS T B 7 S A 508, 00 FEE Ry e Al
PPN DL LU, AR B BB OO, RSN

FENFNAE DT, SCEAER] T (1) [BE KT kit T 008G sh & 2 2
— BB, [ B KT RE AR LAY L P BRI B Sk, A
B 0K FH A [ 5 557 (R sk LA A W) 5 DS B, o0 ek, 223808 2wl I [ 5E
K. (20 SRALHEF LB AL HEHAE 2w AR B E S R . B
ML EFHGIERE AR EBONEE, A EIFNES EA A REIRG 7, G5
RO o

TR HRRAE T T, SCEFEM] T (1) CEO RREEE: CE0 2AR mZFHAR,
N TRMER S AR A m R EFE R — 2, A& 2 He @ MIRBER .
CEO #5 st , H5 2w A m i — B E s, 8 7 2w A % e,
b1 AT e i Bt e A R . BLESEHE s8], k0% S H Vs B4,
N TAERFIRAFEA], Hal i fp Bk s iias, CEO & RS HERE 2 =] Q3% 2h
MReR, RIS

BEAk, O 7 P AAT ML R ] 5 RN, SCE AR AR AT L KB S A
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£ 4L1TEEN

AT A5 B A4 R A& E X
[R5 Patent B SRKF RPN /ML 55 N
. e o A CEO 3 &t st L Ath & & 10 3 %% - 2
H A & Gap T R 3 T 2 . ARl
AR FF W55 ek H H IS KT s 2 vk K CF
Skd o AN I Bh 2 25
Fixed [ 5E 95 72 7K HoF B Ak PR ] 5 5 7 A/ R B
ROA PP 2 R R /S
‘ _ Equity FERUE T E A A 1, HARE 0
2| 22 Topl PR A 4 rh 2 FiE N ] 3 4% HR R R L 491 £ B A
Size N ) AR A B P B AR N
MB INC &S9N R A HAME SN B KB/ B RN
Ds PR BT 7 E A PRST HE FHAE T F o NBAT S EL
CEO sha CEO £ %k XU CEO A AV 1 &
year FEEAE ] 5 RN
Industry ATV AR A7V 5 RS

4. 3 =8t

SRS BN B ZE R S A Rl G ST 8 R, AU EBIA 1.
Patent; —=PBo+p1Gapi,t+P2Skd; +Bs3Fixedi+BsROA; +PsEquityi+Bs TOP 1 ++B7Sizei +psMB

_INC; +BoDsi+B10CEO_shai+Y year+) Industry
PR 2 F1 3, BOAIE & MO 2 HE . W55 it 5 ek B SR B L &
FFi=aota;Gapi+a:Skd; +asFixed;+asROA; +asEquityi +asTOP1; +a7Size; +asMB _IN

Ci+a9Dsi+0a10CEO_shai+Y year+) Industry

(D

(2)

Patent; =yot+y1Gapi ty2FFi+y3Skdit+ysFixedi+ysROA  +ysEquityi+y7; TOP1i (++ysSizei -+

yoMB_INC; +y10Dsi+y11CEO_sha;+) year+) Industry
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5 SLIERIE S5 RO

5.1 fk % vt

FEREAT 4 AR I S W (BAC TR S, X = B BTN ZE . L BTSRRI 95 Rt
A DL K 3 R AR AR BT ROA M S 0T, SRR 5.2 . BTG
BIMERN 4.993, /N 0.07, FRAH 24. 79, MRILH R [E A 7 QIHT & 80 2% 7 K
K, ARSI E 17 A R QURNE SR S EEA K W55 FME354E 0. 0709, &
— KT MR TR, (A5 IMUN-0. 193, K 0.701, &SI E &
O T 0] A 55 R 22 R EEOR o i B 7 B 22 BESAE 12, 42, B/ 9. 317, B KA 15. 02,
BN N ZE R AE BT AR PR R RO R E IR, & AR E —
SE [RHTIH 22 BEURN E B . A W) A B JBOR b 88— RIBROR Rl - X el 2 B 7 2
==, ROHASCERR 2010 4E-2020 RN A AU 4R E R . TEA
Rt FrEAS, RS AL E R N S EFE N E S =L
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® 5.1 XERBRHAES T

Variables N mean sd min max
Patent 10, 315 4.993 4. 287 0.07 24.79
FF 10, 315 0. 0709 0. 181 -0. 193 0.701
Gap 9, 302 12. 42 1.011 9.317 15.02
Fixed 10, 315 12. 52 1. 000 9.63 15.29
ROA 10, 315 0.0519 0. 0586 -0. 218 0.217
Size 10, 315 22.15 1. 201 20. 17 26. 18
MB INC 10, 315 0.167 0.334 -0.419 1. 97
TOP1 10, 315 0.333 0.141 0. 008 0.708
Ds 10, 315 0.377 0. 0545 0.333 0.571
Skd 10, 312 0.148 0.528 -0. 581 2.214
CEO-sha 9,917 0.094 0.077 0 0.19
5.2 XM

BSE, ATRRAARESRREZEMKR, LENSREIT THXMERR D
B, WEHRIED T SE RANK 5. 2 Frios . & I 2 5 A AEn St 1
FRIE RN 0. 027, FF2BLHRBRAGAHINE, HIUGIEN] 1 A SCRYEE —MBs,
SR AT SRR v I 2 S A L BB SR I R R TR SR R BEE T IR
SR A FE A I 55 SRV S BN SR I T AR DG R ECh 0. 021, JFRIL
Y AR W (0 IR SRR, IXANEE FUPARIR], )i S 55 SR 0k p A RN (1 A6 56 81
SE TS A . WS SRS R I R BE AR DR R BN -0. 011, AHSRPEANE 2
AIRE M SRR S o i e 1) 2 AR e B AR R 2 AR SR AR, e 2| et T EAF A
KA,

BEAt, FE TR REGHIAE M4 R, B W LSS, & ESARE 2 A
KAk R BOAR SN R B LA RN T B 70 2 s BEAR T AR i 32 31 2 &
L ANET UM AT RETE
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R 5.2 FRBRMRED T

Variables Patent Gap FF Skd CEO-sha Fixed ROA Size MB_INC Topl DS
Patent 1

Gap 0. 027 1

FF 0. 201%k  —0.012 1

Skd 0. 0765k 0. 004 0. 045%#% 1

CEO-sha 0. 099k 0. 021% 0. 0375 0. 00653k 1

Fixed =0. 174%%k% 0. 023% =0. 112%kx =0, 072%k%k -0, 0294k 1

ROA =0. 056%k* 0. 189wk 0. 149%kkx (0. 1245k (. 068%*kkx -0, 067k 1

Size =0. 267k 0, 2274k —0. 322%%k -0, 112%kk  —0. 045%kk 0, 335%kkk -0, 008*skk 1

MB INC -0. 002 0. 021% =0. 080%k* 0. 130%kx 0. 059kkk  —0.02 0. 154%xk  0.012 1

Topl =0. 16%kk =0, 026%% 0. 029% 0. 009 -0.036 0. 082 0. 068k  0.136 0. 0445k 1

DS 0. 067k (. 028% 0. 005 -0. 008 0. 086%*xx  0.013 —-0.035%k 0. 028%*kx 0.005 0. 0915k 1
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5.3 E)ALR 3

5.3.1 SEFMEES &l BIFTESA

AR R (1, IZHZsEAS I FBok e 0 i E Dy, &R
5.3 JE/NHVEAL (1) W HIas R fEERAT . FEER 2 o HgE R,
e I 22 S A R SR I T8 A (15 &R %0 0. 171, £ 9% B A5 K1
EREIRFENE, t B0V 4. 38, mgUE BE A BRI R R A ] QU R SR
A LR EIER, SCE R M IS — MR A 1 SHED B A .

B (D) rhshl AR R R g R B R EIR, ML E S A5 A R St
MR R RENIE, T RER ML F AN A E RIS, w] XY
U AT AT A R, RS E N 1 A R K R R AT BT Bl . e
NFFI LB 5 22 m B SN < &R 835 Oy IR, AT e SR R B R T B R o 7
A I, EREHATE 5 A m M RIS, 5 7 sk [HE
B KT 5 L BT ST 18] 198 A 2 B, R RE IR I PR 24 2 ) P9 R I E BT
FREN, AR B ERE R, WIEIESIEEE, SR, AR TR
AHTEB).

* 5.3 mEHMWERSE S AFSBR AT

Variables Patent
Gap 0. 171%skk
(4. 38)
Skd 0. 360k
(3. 86)
CEO-sha 4. 231%k%
(8. 10)
Fixed —0. 088
(-1.90)
ROA 2. 111%%
(2.13)
Size —0. 512%kk
(-13.79)
Equity —0. 364%kk
(-3.91)
MB—INC —0. 859k
(-7.19)
TOP1 —1. 304%%:k
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4348 5.3

Variables Patent

(-4. 82)
DS 2. 580%ksk

(3.78)
Ind/year Eicgil
Constant 11. 799k

(11.79)
FEA & 8, 801
Adj-R* 0.412
F 102.1

5.3.2 SEFMERE. MFRESEIBIFEH

ok, RSSO IR (2) , X E R 5 SR A oL
FRIFAT R SRR, R 5.4 FR VAR (2) BYSEUERIA e R . 12
FEHATIE . FFFER 2 o0 AR b, w5 2 1] PR 7 T 22 BE X 2 ) I 2% S P g [l U
FRHCN0.003, 1£ 0% EFX A FEIIEACEE, t{H 1.76, UBERHIH
MR IG, S I H I 22 BT A w28 VA IE A SR o 456 T SO ER 43
r, SCEWH AT BRI R R . H7 I 22 25 B A7 7E X CEO SR & — P /e, 76—
SERE BIRm T CEO A EREE, [FHERES AR KER &R MhE R
T Al ARRR R BIHTE S, T QHE S AR & -5 St 3 AN 2 ] BER K 5
FESACE, XI CEO Ml RESRFF — @ HBLEREE, DAl E AR R TR, [F
HH TR R B BT R (I TR, W] e RR B4 A R (R 14, W45 2R 1 AT DA Al
KA E M UG LL L, A ORILHR TR T SR A 2 A

7E_EIRSTEAGIG SR 1, @R BERY (3) BRI 55 o 15 A v I 2
P55 L BT S 106 R IR MR 2 . GBS SHIE &5 SR BRAS 50, =8 o
P ZE PN A B QBN PR G CR B R E A SIE R, BONIE, T URRATAT DUR
Yo RN BT R D IRIEAT R — DRI 5 b, BT, Fly, 2 B iR
A2 (RSAIE, 45930 B B I ZE A0 2 7] W 55 SR 10 () A R 35 (W IR 1] s, A7 2
o A ) W0 2% PRt v 2 B A S 9 2 R IR A B RECH I, RTINS IE A RN
REEE. £5.4 SR T EEHMZEE . W55 AN SRR 1 [E
VTR, WRFATITLLE R, v, Ky, 5 AR BIFNLSHE 1%0097KF LR E
MIIEAHRIG Ry, Ay, 3525 HASY O U BRI 55 T PEAE w8 7 I 22 B R 28 =] G
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SRR EERE R, IR ER A Y, BRAE TR 2.

#5.4 MEHNER. WERMESeLEIFSRAE R0 H

Variables FF Patent
Gap 0. 003 0. 158k
(1.76) (4. 10)
FF 3. 428Kk
(15. 85)
Skd -0. 007 0. 380k
(-1. 45) (4. 14)
CEO-sha 0. 088k 3. 920k
(3.50) (7. 60)
Fixed -0. 006% -0. 069
(-2.56) (-1.51)
ROA 1. 356k -2. 51 1%
(28. 40) (-2. 46)
Size —0. 056kskk =0. 319%kk
(-31.28) (-8.27)
Equity -0. 005 —0. 3464k
(-1.14) (-3.77)
MB-INC —0. 066%:k% —0. 628skkk
(-11.38) (-5.29)
TOP1 0. 058k —1. 508k
(4. 43) (-5. 65)
DS 0.038 2. 44 3%k
(1. 14) (3.63)
Ind/year kil Eiagil
Constant 1. 239k 7. 569%*kx
(25.77) (7. 40)
N 8, 958 8, 801
Adj-R? 0. 224 0. 428
F 43. 49 107. 4
5.4 i#—E 5

5.4.1 TEIREFLRFH TS EFNEES B #5:

Y 24 A AL AR AR R B AR 2 B I BR ) S A, Rk BT LSRR S A T
PGB ZERNA G — MOk, W55\ SR DL (1 2 7] 52 1) ) i 0 240 SRR
1K, AR A 782 R4 T DV B, B A BHIR A BT & AT QRS
2. AKHAME (2020) BFFTRITEZ BT )R PARI ARl b, B XS
WS A D 2, AT A S B S v USSR B 05 3, SRR e U AR AR s (H2
v il % 240 ROK PR BELAG 2 =] 7 HE KUK B B8 s CanepaMIStoneman (2008) 1

Z[Hl
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Prohi t#6%Y, BEATSCUE T, 45 AL SRRl Bt 29 oo FE A A W (R B SR .
B AR AT e Rl B8 249 RSP PR Al AR B 240 SRR 00 1) A VR AT 61T 170 A 55 AR
BHaRZY; Demirguc. Kunt (2011) B 78R AN EBARAT (5 DR Rl 5% (1) AN W k25508 Al
QI SCE IERRHEE R BHEEE (2012) WFF0 R IIRL A 2 dFE BE LI A b B
BEAEAERF /3 W] 1E 8 275 18 4 1A (R A 2 () A0 A #EAT QURNE 3l , kg 12
B RIS .

U 1o B PN I 2 BEASCOK B, CEOME i IR 1535 3R 15 17 B i 00 38 M [ ik
X2 T HEE R BAE L, MHEES A7 R a8 IR — BOm g7 QUHnEsh, £57
SCHIBRAR A BT 2 SRR 56 DA TIE SE 13X — R T 24 2 7] 52 21 Rl 5 24 SRR i bk
i, oy w0 B A B S B, D T 4ERR B B ML RS E A I K
FIFaE, CEORREAER T OIEESN, BT OIFEsmTaen ke, &
o Rl AR E A R A E TS S IR E T CRETI R4S . (R AR R B 4
HACPEARIIREAR A 7], ARb 32 B B 6 PR PR BIE N o« XU ITH £ 55 2R Wy
SR AR R AT AJE I A B 0 S B A A 2R ph . B ZE R R B A BRI T, &
RO A i, R RS SR A rT RS R IR ST . AR IDETIR A
(2018) L HIF 78 R AL L BEIR LA BT L T 4 FH 3 5 22 PR 5 A Mk BB AL
ZIE] 0% R B

2 5.5 FR H AN R Rl BT 29 OKF TR S A I ) 22 R Ak BB L S
W EIHEE R TR 5.5 ATUE S, fERBELAREEBIRER T, &E HiE
SEHMAFNESRIZ ML R NIE, ZoEAFTEREA R %0, 267, HH
75 99%/K-F I BAE X A F 2 I B M IERSCR, tHN 4 605 (HRE7EmATEL
FORFRITEOLT, s B 0 22 50 Al Bl SR DL R N B 58 1 SRR R R
[FIA R ECH-0. 040, t EAUA-0.81. FTLAERR SR A AR FERUICIE L T, g s
T ) 22 S 5 A L BN SR B T IR R G R B3, X H5ARUIME (20200 1
R — 3. PTREM SR R AERBAKR B LR IE BL T, A 58 2 [ B vl LA
FIFIAC, CEO M BE R BT QUG sk m B S A%, B iRk 1M
FERR B Q)RR LR IE DL, AL A (A FH SR A B, BB 1R B St hr
AN K FT REAN I L AT BA = B R G iE s, s R 2 R 5 el
kSRR I 8] 16 2R 2 B 55
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R 5.5 NABMBARFZM T REHFMELRE QIFSRHE =S

TRl Y 2 R 2H AL B2 ]
Variables Patent Patent
Gap -0. 040 0. 2673kk
(-0. 81) (4. 60)
Fixed —0. 185%skek —0. 149%%
(-3.20) (-2.22)
Ds 0.951 3. T49%skk
(1. 02) (3.78)
ROA 10. 063k —3. 88Tkskek
(5.31) (-2.85)
Size 0. 535%skek —0. 55 2kkk
(4.31) (-9.76)
Skd —0. 497skk 0. 278%k
(4. 27) (1.99)
Equity —0. 926k —0. 569kskek
(-5. 69) (-3.98)
MB INC -0. 306 —0. 888%x%
(-0. 82) (-5.09)
Topl 3. 48Tkskek —2. 441 %kk
(4. 88) (-6. 25)
CEO sha 0. 95 skekok 5. 078%skk
(3.02) (6. 68)
Ind/year el el
Constant 4. 096k 13. 2045k
(3.56) (8.73)
N 4, 382 4,419
Adj-R* 0.371 0. 455
F 44. 10 61. 55

5. 4.2 AEIRBE AWK FHEFFEEES 8IS

FERBHBR A F o, AV A SR EE A E, Oy 1 1E NP AL T
Yy, o FALZE — SE I 1B) AL B, ARBR AR SE ARG, AT BERE N 2 ] G i
2o ERFIERT ST, ARG AR, SRS I AR R .
BORHEANE TTER (2005) L SCUET T /A 4T Mk 22 57 068 24w BEn L SLv sz,
TR, SARR AR EAR AR, SRR AR MY 1 35 AR AR i TR
BORA A R BRI STE £ . E#ede (20100 SEUEWTFUS AR EE T AR s R
Ak, EHTER AL E B U S BT R I (A K R I R R
FERARHEAR N, E BIANAB A R TN ZEBE,  CEO ZRA5 B 11
B, LORFEUED CEO 5 A ml R 2t PREF — 2. Oy 1 IREF B B VLA H I R AS €, CEO
A KREE EREATOI R BIRT, RE AT ATRFEL R RRE 1. WA R, AT
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R ARHSEARAT ML 22 =) B 5 IR S BRI, BEART IR 28 B 15
TERN, AR INEEAR BN G 5 R AT 5 BRI 1 O IR 1 IR AR AR
NTBHHELRENTY EFEZSAMAL, CEO Mk hd T QRS Mtz
N HARE AR A R AT AU, SR T IR AR R R AT ML 2 ] 45 T
FIE RS =, SEBUREEANAE T L, X REG I AT QIS s i S s . BRI,
SRR, M TARRBEER NI 5, S BRI = s #2227
QUL SR I 2 8] (12K R K = N2

Y, SCE ST Al 1 A 22 5 0 v (1 3 I 22 B A BB Ik SR L2 1]
IR R BEATHE— B0 M, AT AR AR 5. 6 o, TR 5.6 EIHZIR, &
TR DAL v FT B Al o v 7 1) e B 22 5 A lb B B b SR B 18] 14 [ U9 R 4
0.277, FEEFEACT N 9I%RITEIL N RIS MR KA, tEN 5. 11
FEAEAR RO BOR A, =8 3 2 5 Ak BUHE SURBLZ 8] 1) 2Kk R I A 23
REMARRNE, t BN, XR-0.53. DR, & @A A b w2
SERENS AR, AR CEO Jy 22 I A 2 5 F& T EAT €%

R 5. 6 A FIFE Ik o =8 Hr B 2= BE 5 BT SR B 13 534

TR AR B TE o N4

Variables Patent Patent
Gap 0. 277k ~0. 020
(5.11) (-0. 53)

Skd 0. 3600k 0. 3430k
(2.82) (3.58)

CEO-sha 5. 026s%kk 2. 3640k
(6.94) (4. 60)

Fixed -0. 21 6ok 0. 102+
(-3.22) (2. 46)

ROA 1. 836 2. 283%%
(1.35) (2.27)

Size —0. 509k -0. 506k
(-9. 65) (-14.61)

Equity —0. 422%%s%0k —0. 284k
(-3.25) (-3.12)

MB-INC —0. 940k —0. 638k
(-5.67) (-5. 45)

TOP1 —1. 749k -0. 523k
(-4.59) (-2.04)
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4% 5.6
TR AR EmH BRI
Variables Patent Patent
DS 3. 496k 0. 669
(3.62) (1.04)
Ind/year el il

Constant 10. 805k 12. 27 1tk
(7.37) (13.70)
N 5, 996 2, 805
Adj-R? 0. 325 0.317
F 91. 39 29. 89

5.5 RREEHE

551 BT BEERN

N T AR () 28 S 0 L A% EUSE R RTRT SR, AR ST B IR gk AT R i
VERNE AT 550 AE . AR AR A A IR, L VA 38 T 4 R BT S Bk A =
AF|SFRNE, I E M EE . WSS L EEd RS R C R .
[lESE RN 5.8 Fin. 8 37 I 22 BE 5 8 46 05 (0 I 5% SR PR R A 81 E R 0N
0.003, FF7E 90%MEEX A F 2P H B EIEML, tEET 1.74, EIHEIH
g5 IR B Rt

A b SCRREE 2 b ) SE B, SR 08 T DA Y Y 5 1 R 0 55 S 1k
FEARREAT TP BN A IR (1 (B 0T o 22 TR0 B B A 85 A3 5. 7 T

RYER 5. 7 BIFRMEVE T 45 5, SCEARERIEF 2 e BT i 53, 300E T
BB R S A FIW S R AR BRI B R . R B, TSR =
77 I 55 MR TIONBRRE 3 oy, X i e 22 BE L W0 95 e 5 AL BT AR Sk
B0 RBAT AR PE AT IR AE . A BRI RN S5 RO, W55 M) R BN
3.670, {EE(EXIH 99%HI/KT ERFBIEM KR, CEPMREMABIFH—RIEE,
B 55 S 2 v i OB I 22 B0 5 A L BRI SR B[R] SG & A “#ige”
H T = HH 22 B S 00 S B3 R ECH 0. 156, JFH 2 PLH 3 IER K
R, R 45 PR AE i 3 02 22 7 5 A b BB Mk 8738 I 1] 9% 2 R R 31 ) 2 4
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R, BRSSO AT S R R B — B HRIRAR AL, SR TS5
FUEMEETT S mE T2 W55 SRAEART A =] GUE AR L SUK T AR %
AWIREOL, UESE 7RSSR A ENE, &5 7 AR AT R

R6.TREFMNER. WHRIES TSR NEE

Variables FF Patent

Gap 0. 003% 0. 156%%%
(1.74) (4.07)

FF 3. 670k
(17. 45)

Skd —0. 01 1% 0. 395%:%
(-2.30) (4.31)

CEO-sha 0. 107 3. 827tk
(4. 14) (7. 44)
Fixed -0. 006% -0. 068
(2. 42) (-1. 50)

ROA 1. 4255 -3. 108
(29. 12) (-3.05)

Size —0. 063 —0. 279%%%
(-34. 36) (-7.19)

Equity -0. 007 —0. 337#%%
(-1.60) (-3.69)

MB-INC —0. 068 —0. 602+
(-11.51) (-5.09)

TOP1 0. 057 —1. 515%%%
(4. 26) (-5. 69)

DS 0. 041 2. 420%%k
(1.21) (3.61)
Ind/year gl P

Constant 1. 3915k 6. T10%%%
(28. 24) (6. 54)
N 8, 958 8, 801
Adj-R° 0. 260 0. 432
F 52. 57 108.9

5.5.2 A& s

D 3E G ve I 2 Xt I IR

RUNIAE R AR AFAE N AT, A0

H R SO I 5 — IR AL B, AT 705 Bk B SO R 2 (B (R A e S A {4

RN 5.8 ¥R,

P4 5. 8 BB LA R, FATAT LAE , R A& Ja — AT IR 7T, 45 tH i
W FESE RS A SCAE = B EOREF —BUKCT, s B I 1K) 22 B0 5 4l BTl 5t
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RYL2 18] BRI R E R IEFERR, FUGEY TS 1

[=pazen

IEINE]

R PR EbS K 4]

FARMA LR S E ] R, AR RS I # Z2 S A A SR I 2
AR 5C AR A 2, DRIV 35 SRR o5 70 /e OAE o AT A AR e L

A H I S T
x 5.8 ITEWNE—HNREEER

Variables Patent FF Patent

Gap 0. 191 0. 003 0. 180%xx%
(4.33) (1.74) (4. 12)

FF 3. 178k
(12.11)

Skd 0. 275%%% -0. 007 0. 289
(2.63) (-1. 45) (2. 80)

CEO-sha 4. 193k 0. 088sksksk 4. 056%kk
(7. 00) (3.50) (6. 85)
Fixed -0. 051 -0. 006%% -0. 041
(-0. 94) (-2.56) (-0.77)

ROA 0.617 1. 356%%x% -3. 3654k
(0. 54) (28. 40) (-2.87)

Size —0. 562k —0. 0564 —0. 394k
(-13.18) (-31.28) (-8.88)

Equity —0. 309%x% -0. 005 —0. 313%%%
(-2.95) (-1.14) (-3.02)

MB-INC 0. 615%%% —0. 0665 0. 812%%%
(4.33) (-11.38) (5.75)

TOP1 —1. 072 0. 058+ —1. 2264k
(-3. 40) (4. 43) (-3.92)

DS 3. 664Kk 0.038 3. 520skek
(4. 69) (1. 14) (4.57)

Constant 11. 748%% 1. 2394 8. 119%sx
(10.11) (25.77) (6. 83)

Ind/year el el J25 8]

N 6, 692 8, 958 6, 692
Adj-R* 0.410 0. 224 0. 422
F 78. 42 43. 49 81. 24

40



I 2 K S 24 1 S

6 MRGILSEIL

6.1 tARZEie

QI R R B A I ZeE MR GBS LA AT 5, E3K
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GUER I o (BB SCIR L 28 MBI 5 1 5 H A 7 v 8 3 T 22 B 5 618 S
ISR AR, FRBD [ SCRROCTE #r i 22 57 Be 15 sl ma B ek 193 (R o 17 &2
KR S, A AT CIENGERIM . BT, SCEET S I ZE
DA M 3R A5 A S AR I A B, 4% 2010 42 2020 /L E_RIERT RIRIA
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