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Patent2 2026 34.3514 238.0411 0 7845
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3 TR A 2E R B Y (/AR B Cycle)

s A 4
A JHCR BB A
RDA 2.72 2.91 - 1. 1851
Patent] 21.87 22.45 -0. 1002
Patent2 36.57 31.49 0.4771
Gapl 0.97 1.06 -3.9553
Gap2 43.73 48.62 -3.5810 ™

RRAGAPNHEASENABNEEFNEEMREER(KR3) Bx, BAAR
EAm A VERNFRAMEEZEEEREEZR, BRATHRABR VY SER S
HFMERHEZRTHRERV, —ERE LRBERKAGYSER ISH =
BE XS 1l BT A S~ BB R AV o

5.3 ®mjEasgR

5.3.1  BHE I3 FH o £ 36 2T 4 k4] F 3K Heh

Hausman 1936 7F 5% B Z M KFE N AEEELRBA S AT MR, F X B
MV AETYSSAEEY (1) #(2) #4757, FH X B R ERBAVERFTEIIBRK
FEEMRE, B RINE 4 o

Fd SR R X £l AR YT S

o A [Eh fiE3e
[Eay
BEAI(1) R (2) REAL(1) RiAL(2) BEAI(1) BRI (2)
0.497 ™ 0.356 * 0. 860 *** 0.537" 0. 0781 0. 0845
Gapl
(3.15) (2.32) (3.10) (1.81) (0.99) (0.95)
0. 406~ 0.796 " -0.0280
Cycle — _ _
(1.78) (1.92) (-0.25)
0.256" 0.537" -0.0144
Gapl - Cycle — — —
(1.73) (1.95) (-0.18)
0.716 ™ 0.704 * 0. 859 0. 859 0.344 0.335
Con
(2.38) (2.40) (1.61) (1.63) (1.48) (1.43)
-1.11 -1.29 1.13 0.785 -0.00628 -0.0491
Crl
(-1.08) (-1.25) (0.80) (0.56) (-0.01) (-0.07)
-0.259 -0.204 -0.731 -0.544 -0.631 -0.625
Cr10
(-0.49) (-0.38) (-0.94) (-0.66) (-0.90) (-0.89)
0. 00586 0. 00590 0. 00999 0.0108 0. 000120 - 0. 0000480
Sep
(0.83) (0.83) (0.69) (0.74) (0.02) (-0.01)
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- SHA B 3%
A2
(1) T (2) BRI (1) R (2) BAAI(1) T (2)
-0. 0566 -0.0582 -0.0283 -0.0327 -0.0975 * -0.0968 *
Board
(-1.26) (-1.28) (-0.35) (-0.39) (-1.93) (-1.92)
0. 596 0. 608 1.51 1. 44 -2.01 -2.00
Idr
(0.38) (0.39) (0.44) (0.42) (-1.31) (-1.31)
-0.163 -0.167 -0.340 -0.335 -0.0674 -0.0672
Dual
(-0.89) (-0.91) (-1.28) (-1.27) (-0.54) (-0.54)
1.40* 1.40" 4.28" 4.32* -0.151 -0.154
Hold
(1.65) (1.65) (1.86) (1.87) (-0.41) (-0.42)
-0.617 *** -0.627 ** -0.788 " -0.797 = -0.397 ™ —-0.399 ***
Size
(-3.72) (-3.78) (-2.96) (-3.01) (-3.12) (-3.14)
0. 847 0. 965 0. 996 1.23 0. 700 0.736
Lev
(0.95) (1.09) (0.59) (0.76) (1.51) (1.54)
1.13 1.31 3.12 3.41 -0.114 -0.0574
¢f
(1.10) (1.22) (1.29) (1.40) (-0.26) (-0.12)
0. 0453 = 0. 0448 *** 0. 0293 0. 0281 0. 0602 *** 0. 0601 ***
Roa
(3.92) (3.86) (1.48) (1.40) (6.25) (6.24)
-0. 0000365 0. 0000184 -0.00124 -0.00118 0. 000924 0. 000935
Grow
(-0.03) (0.02) (-0.70) (-0.66) (0.60) (0.61)
-0.0225 -0.0231 -0.0343 -0.0350 0. 00767 0.00715
Age
(-1.06) (-1.09) (-0.93) (-0.95) (0.48) (0.45)
0. 155 *** 0. 153 ** 0. 180 ™ 0.181 ™ 0.128 ™ 0. 127 =
Mark
(4.35) (4.25) (3.35) (3.35) (2.65) (2.63)
-0.0328 -0.177
Comp — — — —
(-0.03) (-0.15)
Ind Controlled Controlled Controlled Controlled Controlled Controlled
Year Controlled Controlled Controlled Controlled Controlled Controlled
14.3 ™ 14.9 ™ 16.5 ™ 17.1™ 1.1 1.1
e
(3.20) (3.28) (3.12) (3.22) (3.34) (3.38)
Wald 108. 24 113.31 66. 98 72.85 95. 85 96. 37
(prob) (0. 0000) (0. 0000) (0. 0000) (0.0000) (0.0000) (0.0000)

TE: (1) BUE R B AR — T BB FROR SRR S

FMASHANER (1) #TEANERER, SEIMBHFMEEMNE TR EE

RTFO0,ZBAE BN FH M EEA IR AR 7 L eI A, Rk 1 BIE, KA (2) 1

T S B | S
(2) = HRAE 1% AT T B~ FoRAE 5% Wk TR B3, TR 1e 1% AT F 5%,
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SHAORAERER, SENRFHEES VA GRAPIRARKEZLATO0, %
AR A B4 W B S R B R AR A UFT IR A RS E BB, R% 3 Bil

5.3.2 FHA - R T HH £ IE AT Ak 4] 3 A E 6 ok

RIS REASTAERY (4) AR (5) BT MmN, BRIEK S fime B4, A
(4) FAEFRY (5) BRI B gamma EEAA T 1,35 ASSTER AR IR Z T 28 5
BHESEM (v, —u,) , Wald 1 BRE 1% BEHKETACUVHETHEERZH
BERLE, FURRKEIAERER, BMETLALFA DAL, 11 05 LR
BEEM, BSE - ATFMEEEANERRENT WA R HITE A, B (4) He
FEAR[EA4E R TR, TR 6 T S04 813 R A0 A TR Y A4S IE AN R B %
REE, 28 - RIFMEELRRKBENT, EBA VAL BN R, 5% -
RTH B EEAE AR T R, R 2 Bil, H—4, 88 (5) et Am)I
ERER,BE-RIFMNEESOVASAHTRARKEE/NT 0, RBAKE
B RSE - R THBZEN AFT RN TR, B4 Bl

5.4 THEEREEFWHE—T 5H

YER TR ANERSRIRANL G, T H TS S o W EBABH BT —F B4 5
BRAER, EEME VST ENER M SV RUF R ENE, Bk, THES
SEBRMEERNR, BT ANV ENZLEBRMEENAR N2 AL R B, 8
8595 FESMATN A IR TYEARAR M ( Nalebuff 25,1983 ) | T2 ¥ 7 MG %1 0B 4
M ER BB T E S T AR 1 8 = B ( Grossman F Hart, 19821 ) #1752 £
73 (Holmstrom , 19821 ) £ X4 4238 A 7= 4 3| 3 37 B AR TN 7 G BOBURD , TR & 2l
HBIEEh 1, B, MU T RSB E ROV RN BFE, BECIERRAGES
R, FIEA MRS, THESEM AW T EE Ao AR S0HXER
GOSN

HERERETHEFRETOUFMEE AaFAHR QFREARFHERL
ANER S ZBTHEESHEHAD DTA, D BIXAER (1) ~ (5) #HTE
5, SN EEAFXEATBRKEANESREBEM,

ERZRBHIHES DB AR TE, S HRERE S LR F T FIIEA
(FiE) B8 - ALZE SEINPFMEENESAIRSHHIEZENEZMRE
ZERNK 6 Fime BN TRBTHEETE, FSESNETSTEIALV AT EERS
LI, EF AN E RS, EREESITNEE N A oSENETES
MBHRAR DA T A6 BPNAKENE, =S REFSHEACIVAERRES
EHSNRF B EE, BREEFZITHNESM, NSRS RBESSRNER, o
EERSHUFTRANS Y, USSR SNBH M EE A AR SR
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RSO - DU 2E R A A R A 52 )

- EREZS e 4
= A (4) BRI (5) BT (4) R (5) BT (4) R (5)
0. 0584 ** 0. 0584 ** 0.00217 0.00217 0. 167 ** 0. 167 **
InRD
% (2.01) (2.01) (0.06) (0.06) (3.84) (3.84)
X
R 0.189 ™ 0.189 ™ 0.256 ™ 0.256 0.173 ™ 0.173 ™
R InPerson
Ji (4.95) (4.95) (4.71) (4.71) (3.18) (3.18)
(i ‘
5. 838 5. 838 0. 634 ™ 0. 634 ** 0. 595 *** 0. 595 **
B RO
(0.17) (0.17) (10.71) (10.71) (7.38) (7.38)
gamma 0. 6624 0. 6624 0. 6769 0. 6769 0. 6769 0. 6769
Log likelihood —3038. 4827 | —3038.4827 | —1568. 3286 | — 1568. 3286 | —1495. 3768 | —1495. 3768
40. 86 40. 86 24.96 24.96 40. 44 40. 44
Wald ( prob)
(0.0000) (0.0000) (0. 0000) (0. 0000) (0. 0000) (0. 0000)
0. 0240 *** 0. 0348 *** 0. 0299 0. 0585 0. 339 *** 0.410™
Gap2
(4.56) (4.88) (1.06) (1.46) (2.67) (2.51)
0. 000468 0. 00379 -0.00615
Cycle — _ o
: (0.79) (1.18) (-0.43)
i} -0.0230 ™ -0. 0505 -0. 02208 ***
Gap2 - Cycle — — —
(-2.38) (-0.97) (-2.93)
-0.00153 * [ -0.00155 **| -0.00408 -0.00389 0. 0222 0.0218
Con
(-2.54) (-2.59) (-1.19) (-1.13) (1.64) (1.61)
0. 00805 ** | 0.00821 ** 0.133 ™ 0. 134 ™ -0.247 " -0.256 "
Crl
(2.28) (2.32) (9.40) (9.45) (-5.92) (-6.08)
e 0. 000361 “* 0. 000374 ** | 0.00000491 | 0.0000527 | -0.00624 " | —0. 00608 *
Board
R (2.70) (2.80) (0.01) (0.07) (-1.96) (-1.91)
£
/JA‘ 0.00113 *** | 0.00120 ** -0.00189 -0.00188 0.0211* 0. 0206 **
US Dual
Vil (2.77) (2.94) (-0.85) (-0.84) (2.16) (2.11)
i 0. 00236 ** | 0.00240 ** | 0.00598 ™ | 0.00588 ™ 0. 00936 0.00984 *
Size
(9.76) (9.88) (4.51) (4.40) (1.63) (1.72)
0. 000000270 | 0. 000000826 | 0.0000262 | 0.0000252 | 0.0000694 | 0.0000858
Grow
(0.07) (0.21) (1.14) (1.10) (0.78) (0.96)
Mark —-0.0000921 | —0.0000840 | 0.00127 0.00126 0. 000886 0.00114
o (-0.66) (-0.60) (1.62) (1.62) (0.27) (0.35)
0. 00970 ** 0.0104 ™
Comp — — — —
(2.08) (2.23)
Ind Controlled Controlled Controlled Controlled Controlled Controlled
Year Controlled Controlled Controlled Controlled Controlled Controlled
BT -0.0603 ** | =0.0621 ** | —0.159** | -0.160 *** 0. 0804 0. 0756
AR (-8.36) (-8.59) (-5.73) (-5.72) (0.66) (0.62)
F 23.40 19.94 15.43 12. 48 6. 84 5.90
(prob) (0. 0000) (0. 0000) (0. 0000) (0. 0000) (0. 0000) (0. 0000)

TE: (1) ISR B 5 — A7 R BB FROR SRR 3 AT 3R S RO B 2 Seit i
(2) ™ FRIRTE 1% KV T B35 ™ FRTE 5% K T2 " FR1E 1% K- T B3,
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6 FEATE N ERN B EMEE(H4HA S Comp)

s [ER7EE =2 i

A T 5 fEigses A
RDA 3.00 2.60 2.5828 ™

Patent] 21.38 15. 69 1. 5000
Patent2 34.23 24.73 1.3954

Gapl 0.99 1.02 -1.6018

Gap2 45.59 45.82 -0.1733

Cycle 0.61 0.58 2.2854™

A (1) FREL (2) AR ERER (R 4) , AEESRERET, S EINE
BN 22 20 AIZ K BE TSR HE 1 BUFT IR A K A1 B BN ER 3T B 22 BE A K 3T Bl ET
BRAMEHAGNERE , MERTERINE DI SEIMNTEH B 2= X DUE 23R 813
BRI, R (4) FRE (5) IAMARTERER(RS), REAEMREFIER,
I EE - RTHFMEBMNBASEMATEAE SKACIWIERSE - ATHM=E
EXNUFMENABLINRSE, ToRFARTSE - ALHFMEENTUASH X
i BUFT R R

6 TEMEN

6.1 KEAHBANES

DUHEWBATREN BT T, ERTARAY (1) F04REY (2) #4705, 5 R a0k 7 A
o BARKEEMAE T LT, BEAEREALEXNE,

FT RSN T £l G B A S (Rafidet )

. A [ fiE3E
[y
BEAI(1) R (2) RARL(T) Fi#L(2) BEAI(1) BEAL(2)
0.638 ™ 0.385™ 1.17™ 0.594 " -0.0960 -0.117
Gapl
(2.42) (2.11) (2.32) (1.84) (-0.75) (-0.79)
0.891" 1.82 -0.204
Cycle — — —
(1.69) (1.63) (-1.06)
0.450" 0.918" 0. 0436
Gapl - Cycle — — —
(1.84) (1.68) (0.34)
0. 852 0. 809 1.53 1.49 -0.301 -0.336
Con
(1.16) (1.13) (1.11) (1.10) (-0.75) (-0.83)
-1.23 -1.77 1.47 0.392 -0.229 -0.413
Crl
(-0.73) (-1.04) (0.54) (0.15) (-0.16) (-0.28)
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A . Rt 3
(1) TR (2) BRI (1) R (2) BEAI(1) AT (2)
0.728 0.909 0. 823 1.45 -1.33 -1.31
Cr10
(0.69) (0.85) (0.54) (0.87) (-0.84) (-0.83)
-0.0101 -0.0103 0. 00424 0. 00433 -0.0145 -0.0149
Sep
(-0.56) (-0.57) (0.13) (0.13) (-0.86) (-0.89)
-0.121 -0.123 -0.175 -0. 181 -0.120 -0.118
Board
(-1.30) (-1.31) (-1.05) (-1.07) (-1.08) (-1.07)
-0. 246 -0.182 -0.932 -0.992 -3.89 -3.85
ldr
(-0.08) (-0.06) (-0.16) (-0.17) (-1.12) (-1.11)
-0.0103 -0.0138 -0.207 -0.174 -0. 166 -0. 168
Dual
(-0.02) (-0.03) (-0.30) (-0.25) (-0.52) (-0.52)
1.61 1.61 5.02 5.02 -0.287 -0.296
Hold
(1.16) (1.15) (1.64) (1.63) (-0.33) (-0.35)
-0.569 * -0.596 " -0. 546 -0.572 -0.585 " -0.597 "
Size
(-2.39) (-2.56) (-1.20) (-1.27) (-2.21) (-2.25)
-5.21™ -4.86 " -7.49 " -6.70 " -2.70 " -2.57"
Lev
(-4.00) (-3.96) (-3.08) (-3.03) (-3.00) (-2.73)
0.233 0.771 2.24 3.24 -1.00 -0.773
cf
(0.16) (0.49) (0.77) (1.03) (-1.16) (-0.83)
-0.123 " -0.124 ™ -0.189 " -0.193 ™ -0. 0604 ** —-0. 0605 ™
Roa
(-3.95) (-3.95) (-3.39) (-3.40) (-3.33) (-3.34)
0.00108 0.00122 —-0. 000694 -0. 000528 0.00213 0.00219
Grow
(0.45) (0.50) (-0.21) (-0.16) (0.54) (0.56)
-0.0585 -0.0612 -0.121°* -0.126* 0.0312 0.0291
Age
(-1.53) (-1.60) (-1.90) (-1.96) (0.91) (0.85)
0. 182" 0. 177 = 0.205 " 0.208 * 0. 138 0.134
Mark
(2.75) (2.67) (1.95) (1.96) (1.32) (1.27)
2.99 2.64
Comp — — — —
(1.46) (1.34)
Ind Controlled Controlled Controlled Controlled Controlled Controlled
Year Controlled Controlled Controlled Controlled Controlled Controlled
BT 0.167 " 18.1° 20. 1™ 21.6 ™ 20.5 ™ 20.09 "
(2.87) (3.18) (2.52) (2.75) (2.81) (2.87)
Wald 139.95 141. 46 87.21 87.74 96. 83 103.23
(prob) (0. 0000) (0. 0000) (0. 0000) (0.0000) (0. 0000) (0. 0000)

T (1) [BUE R E 3 — 1T R BE R SR AR 58 AT S IR St
(2) ™ FoRTE 1% KT R ™ FoRTE 5% KT B3 " FR1E 1% MKCE T B3,
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6.2 HEZHE -
RIBLLIE T 5%,
(2008) 1

A

TV sE

IHB LW EE

-RIFMEERTZME

"MEE T, KA Gap3 =51 =

B - RIHMERE, EFuRE (4

= =
etV SE -

AR R ZEMLE T — LB, BERERREELT N,

) ANREL (5

B, BEKRKLEE
SEFFHHFM ZER TFEFIFM" &
HATEE, 45 RWE 8 Firo

F8 A - D3 TN 22 BE A b A A5CR A s  (Fafd )
- St B 3%
SCE
iR (4) HIRI(5) iR (4) TR (5) FiR(4) R (5)
0. 0584 ** 0. 0584 ** 0.00217 0. 00217 0.167 ™* 0.167 **
InRD
% (2.01) (2.01) (0.06) (0.06) (3.84) (3.84)
R 0. 189 ™~ 0. 189 ™~ 0.256 ™~ 0.256 ™ 0.173 ™ 0.173 ™
InPerson
bi3 (4.95) (4.95) (4.71) (4.71) (3.18) (3.18)
pin! 5.838 5.838 6. 498 6. 498 0.671 0.671
i el
(0.17) (0.17) (0.16) (0.16) (0.73) (0.73)
gamma 0. 6624 0. 6624 0. 6769 0. 6769 0. 6769 0. 6769
Log likelihood —-3038.4827 | —3038. 4827 | —1568.3286 | —1568. 3286 | —1495. 3768 | —1495. 3768
40. 86 40. 86 24. 96 24. 96 40. 44 40. 44
Wald ( prob)
(0.0000) (0. 0000) (0. 0000) (0. 0000) (0. 0000) (0. 0000)
0. 400 ** 0.935" 0.377 2. 06 2.65 ™ 2.43*
Gap2
(2.10) (1.89) (0.18) (0.53) (2.64) (1.75)
0. 000447 0. 00300 -0.0147
Cycle — — —
(0.65) (0.79) (-0.74)
£y -1.60" -2.31 -2.85 %
Gap2 - Cycle — — —
# (-2.05) (-0.52) (-1.77)
Eid -0.00146 ** | =0.00153 ** | —0.00225 -0.00217 0.0248 * 0. 000877
Con
ES (-2.41) (-2.53) (-0.66) (-0.63) (1.82) (0.05)
yil 0. 00668 * 0.00672 " 0. 0306 0.0313 -0.161 ™ 0. 535 "
Crl
p (1.88) (1.90) (1.32) (1.35) (-1.97) (5.54)
0. 000422 ** 0. 000428 *** | -0.000230 | —0.000207 | -0.00618 * 0. 00370
Board
(3.14) (3.19) (-0.32) (-0.29) (-1.94) (0.98)
0.00110 ** | 0.00116 *** -0.00147 -0.00151 0. 0207 ** 0.0157
Dual
(2.68) (2.83) (-0.66) (-0.68) (2.13) (1.36)
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) 0.00270 ** | 0.00272** | 0.00693 ™ | 0. 00683 ™ 0.0108 0. 00295
e (11.19) (11.27) (5.29) (5.18) (1.91) (0.44)
0. 000000390 | 0. 00000118 | 0.0000170 | 0.0000159 | 0.0000699 | -0.000139
e Grow (0.10) (0.29) (0.75) (0.70) (0.78) (-1.31)
#* -0.00000162| - 0. 00000932| 0.00141 * 0.00140 * 0. 00165 -0. 000377
£ ik (-0.01) (-0.07) (1.84) (1.83) (0.51) (-0.10)
Yo 0. 00768 0. 00830 *
Comp — — — —
il (1.64) (1.77)
p Ind Controlled Controlled Controlled Controlled Controlled Controlled
Year Controlled Controlled Controlled Controlled Controlled Controlled
-0.0654 " | —0.0668 ** 0. 0848 0. 0847 -0.0887 -0.0276
g el
(-9.03) (-9.21) (1.61) (1.60) (-0.54) (-0.14)
F 20. 88 17.84 17.36 14.25 6.20 10. 84
(prob) (0. 0000) (0. 0000) (0. 0000) (0. 0000) (0. 0000) (0. 0000)

TE: (1) BUE R B AR — 17 BB R SRR R 5 AT 5 MR BUE S 2 Seitid
(2) ™ FRTE 1% KT T & ; ™ FmTE 5% HKFE T " FR7E 1% KFF B,

6.3 KT EHA

TEOEE

DRIBEEMHEEABL OF - HNRETE,
1R, 4 RMK9 Fin, BIARKEZMAE T — L4, BAERAREEHT,
£ A - FUTHIERE O BV R (Rt

EFT IR (4) FIARE(5) 47

- EFEAR = 4 s
Ak
TR (4) TR (5) TR (4) TR (5) T (4) TR (5)
0.0904 ** | 0.0904 ™** 0. 0694 * 0. 0694 * 0. 140 = 0. 140 ™+
InRD
e (3.00) (3.00) (1.69) (1.69) (3.12) (3.12)
E: 0.227 ™ 0.227 ™ 0. 266 ™ 0. 266 0.242 = 0.242
InPerson
5 (5.71) (5.71) (4.68) (4.68) (4.41) (4.41)
) 5. 194 5.194 0. 686 *** 0. 686 *** 0. 668 0. 668
s H
(0.27) (0.27) (11.80) (11.80) (8.63) (8.63)
gamma 0. 6576 0. 6576 0. 6457 0. 6457 46. 89 46. 89
Log likelihood -3119.6123 | -3119. 6123 | —1618.6907 | —1618. 6907 | —1522.556 | —1522.556
61.20 61.20 33.43 33.43 0. 6921 0. 6921
Wald ( prob)
(0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000)
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0.02789 ™ | 0.0387 "™ 0. 0276 0. 0552 0.292e ™ 0.326e™
Gap2
(4.41) (4.53) (1.01) (1.43) (2.46) (2.14)
0. 000474 0. 00387 -0.00435
Cycle — — _
(0.67) (1.25) (-0.33)
-0.0232* —-0. 0485 -0.0110e ™
Gap2 - Cycle — — —
(-2.00) (-0.96) (-2.50)
-0.00104 -0.00107 —-0. 00245 -0.00224 0. 0291 ** 0. 0288 **
Con
(-1.45) (-1.49) (-0.73) (-0.67) (2.31) (2.28)
0.0100 * 0.0102 * 0.128 ™ 0.129 ™ -0.212 " -0.216 ™"
Crl
(2.36) (2.40) (9.35) (9.41) (-5.44) (-5.51)
4 0. 000360 ** | 0.000374 ** | —0. 0000208 | 0.0000270 |-0.00831 “*| -0.00822 ***
Board
# (2.25) (2.34) (-0.03) (0.04) (-2.80) (=-2.77)
Eind 0.00143 *** | 0.00149 *** -0.00150 -0.00151 0. 0264 *** 0. 0261 **
Dual
ES (2.92) (3.06) (-0.69) (-0.69) (2.90) (2.87)
b 0.00276 ** | 0.00279 ** | 0.00613 ™ | 0. 00602 ™ 0.0114* 0.0116 *
Size
T (9.51) (9.60) (4.77) (4.64) (2.13) (2.18)
0. 00000213 | 0. 00000269 | 0.0000263 | 0.0000252 | 0.0000772 | 0.0000871
Grow
(0.45) (0.56) (1.19) (1.13) (0.93) (1.04)
-0.000214 | -0.000206 0.00117 0.00117 -0.00109 | -0.000964
Mark
(-1.28) (-1.23) (1.55) (1.55) (-0.36) (-0.32)
0. 00993 * 0.0107 *
Comp — — — —
(1.78) (1.90)
Ind Controlled Controlled Controlled Controlled Controlled Controlled
Year Controlled Controlled Controlled Controlled Controlled Controlled
-0.0676 " | —=0.0695 ** | —0.160 -0.161 " 0. 0287 0. 0264
4o
(-7.83) (-8.02) (-5.94) (-5.93) (0.25) (0.23)
22.73 19. 15 15.76 12.76 7.19 5.90
F(prob)
(0. 0000) (0. 0000) (0.0000) (0.0000) (0. 0000) (0.0000)

T (1) A R B 2R — AT OB OR S R THAE R 5 AT 15 5 A BU IR, 2 SEit i
(2) ™ FIRTE 1% KT B35 ™ FoRIE 5% KT B35 " FORTE 1% BIKFE T 2% .

6.4 P9 R AL
EKK@% AT A BTN HMERRIEAEFLE, BERSR IR LS
TE,MzENEE5SEINBHFMEETRES —EREMNAEXM, NI mERNE
o) %9# , WA R R IR RITANER BT RERSEFMEENRR , M~ E
BEESRNLERARRNAEMD B, ABRINEREMERNFm, KO ASEE
TENBRIVEASENIMBHFMEENMETELE, XA R B &/ (2SLS)
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R e A a4
AR
HERI(1) R (2) HERI(1) R (2) HERI(1) REAL(2)
0.802 " 0.340 " 0.280 ™ 0.294 0.292 -0.171
Gapl
(1.92) (1.81) (2.30) (1.82) (0.39) (-1.01)
0.0414 0. 0586 -0. 0357
Cycle — — —
(0.63) (0.97) (-1.06)
0. 422 ** 0.632 " 0. 340
Gapl - Cycle — — —
(2.65) (1.74) (1.01)
0.0107 ™ 0.0109 ™ 0.0136 " 0.0143 " 0. 00850 ™ 0.00774 ™
Con
(3.09) (2.82) (1.86) (1.80) (4.00) (2.70)
-0.0135 0. 00539 -0. 00940 0.00109 -0.00392 0.00432
Crl
(-0.65) (0.17) (-0.64) (0.06) (-0.64) (0.44)
-0.139 -0. 0605 -0.339 -0.118 0.321 -0. 190
Cr10
(-0.17) (-0.01) (-0.17) (-0.45) (0.45) (-0.17)
0. 00331 0. 00202 0.0106 0.0148 -0.00382 0. 00405
Sep
(0.42) (0.22) (0.84) (1.00) (-0.30) (0.31)
-0.0128 0. 0493 0.0317 0. 186 -0.0615 -0.113
Board
(-0.22) (0.43) (0.29) (0.87) (-1.14) (-1.42)
0. 0224 0.0339 0.0175 0.0331 0.0162 0. 00278
Idr
(0.93) (1.09) (0.35) (0.58) (1.21) (0.14)
0.174 0.290 0.318 0.634 —-0. 0268 -0. 106
Dual
(0.81) (0.92) (0.85) (1.13) (-0.12) (-0.45)
0. 406 0. 333 0. 200 0.714 -0.182 -0. 360
Hold
(0.97) (0.68) (1.63) (0.36) (-0.43) (-0.71)
—-0. 564 *** -0.749 " -0.439 -0.323 -0.406 " -0.189
Size
(-2.67) (-1.80) (-1.58) (-0.93) (-1.92) (-0.79)
0. 652 0. 821 0. 336 0. 147 0.917* 0.575
Lev
(1.01) (1.21) (0.28) (0.14) (1.76) (0.67)
0.0162 0.00411 0. 0342 * 0. 0203 0. 00580 0.0142
¢f
(1.57) (0.21) (2.35) (1.14) (0.48) (1.14)
0. 0367 0. 0236 0. 0273 0. 0540 0. 0670 *** 0. 0863 **
Roa
(1.26) (0.68) (0.77) (0.98) (2.95) (3.40)
0.00182 0.00151 0. 000438 0. 000195 0. 00279 0. 00367
Grow
(1.04) (0.69) (0.17) (0.06) (1.41) (1.48)
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. BN R A K54
S HE
HERI(1) R (2) HERI(1) R (2) (1) FEA(2)
-0.0383 ™ -0.0480 " -0.0483 " -0.0619 -0.0124 —0. 000385
Age
(-2.37) (-1.67) (-1.67) (-1.57) (-0.55) (-0.01)
0.0721 0. 0780 0.184* 0.212* 0.0172 -0.0151
Mark
(0.99) (0.95) (2.05) (1.94) (0.24) (-0.14)
0.789 4.11
Comp — — — —
(0.30) (0.77)
Ind Controlled Controlled Controlled Controlled Controlled Controlled
Year Controlled Controlled Controlled Controlled Controlled Controlled
12.1™ 9.18 " 9.06 " 1.68 1.04™ 8.13
H RO
(3.21) (1.70) (1.74) (0.17) (2.02) (1.58)
Wald 130. 48 100. 17 82.33 63.93 126.92 89.53
(prob) (0. 0000) (0. 0000) (0. 0000) (0. 0000) (0. 0000) (0. 0000)

TE: (1) BUE R B P8R — T BB RS SRR TR O AT 10 5 AR, ¢ geit i
(2) ™ FIRTE 1% KF T B35 ™ FIRTE 5% WKFE T B " FoRTE 1% H/KFE T R,

M EREMRERRA, AXEREF —ENREM,

7 WMRERSEREW

ASCH A 2010 2 2015 F EmSHRARSWVHIENSERNIMBHFMEES
VBIF AR RER S TS, FRLI: (1) &8 SMNEP B 2= 2 A0 I8 K 68 B 8URh
A IENCFRE, MEE - R LHFMEB RN ASERAV IHME, (2) BN T
AR, AT A A EY A b 75 B HMER 3 B 22 B Y38 K S R S SR 1\ 3 N BT IR
#,meE - ALFMEBETRNOGVAFAERERR; (3) MHEFEENRS
BETS INSR = B MR Bl = BE T 1o BT I A9 R R A , X A A Al X — (R AR
EARE, TRV TFEFEARNEN R, THRFEENRSHEBNFSE -
53 T 357 B 22 5 X 1\l B 357 30 R B 7 T S0 o

M ERRERTAIBNNETA

B, BEANMBHFMEENC L SHERTRENEWIE SRR, SEIMBF
M=o DUE R MBI B ST IR A ER, a8 - RIHFMEBY AR FESE
MMRARZ R FEXR, N T RATHITERE, A FEIEBHAAR
RARGEMHZZIR, HEifmm 7 sIFT R R HATRRAMEE, BN S
B 51 #H M B EREF SUE R, MBI ERN R F AT, aFEAEV L
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BN DFE o MAFWRIES IR, SEFMERETEZIFTENNN
BAPERZ R, SMNERHT B 2= RE A9 BT R ST RD 1E FRORLSS , PO BB HT B 2= BE Y BT AR M T
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BEMNVSEZMFHER, FHENE NS ESKRUORARRTHFMER, £tk
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BE o
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Do Incentive Compensation Gaps Stimulate Innovation of High-tech
Enterprise?

ZHAI Shu-ping, Bl Xiao-fang,Li Xin

Abstract. Based on different work ways and mechanism of executives outside pay gap and execu-
tives-employee compensation gaps, this paper analyzed the effect of executives outside pay gap
to the high-tech enterprise innovation investment, and executives-employee compensation gap to
the high-tech enterprise innovation investment efficiency using data from 2010 to 2015 listed high-
tech enterprises. Study found that. (1) Executives outside pay gap would encourage enterprises
to increase innovation investment, and executives-employee compensation gap would reduce the
enterprise innovation efficiency; (2) The life cycle play adjusting role. In the growth of enterprise
executives outside pay gap was able to encourage enterprises to increase more innovation invest-
ment, and executives-employee salary gap lead to enterprise innovation lower efficiency loss;
(8) Further distinguish market competition environment difference, results showed that the in-
crease of the degree of competition could strengthen the executives outside pay gap for the pro-
motion of enterprise innovation investment, and the growth enterprise the promoting effect was
more obvious; In any stage of life cycle, the increase of the degree of competition were able to
restrain the negative effect on the efficiency of enterprise innovation by executive-employee com-
pensation gap.

Key words . Executives outside pay gap; Executives-employee compensation gap; High-tech en-

terprise; Innovation investment; Innovation efficiency
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