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BT — N ER LT R K EEIK 5] ] (Solow, 1957 ), Bifi & HITHZ B A H7 9K 5 7Y
ZBFACHY B, QIR A A 38 G 3N & 52 e H 25 Bl (Ettlie, 1998 ; Eisdorfer I
Hsu,2011) 3¢ BT LRI AEFE H, QB 259Uk RIS —3 1, Rz AL L TR R K
W S £, JEER T PR R A Y 50 MR R B E AR A Al BE A5 T = A U AL I
B R BHASK B A AR J , 2 rh B A 1 017 4 [ 5 0eh 8 v ok i A D 74 B K [ A

A B B HA B RS A PR S RRAE (Holmstrom FCosta, 1986 ; J&l £ 1L ATk
515 ,2016) , A5 BIFE 210 5) 52 =48 5 AR B B AT FRASZ I , T RO 5 A1 o
H W, 48 R4 e XU (H A ) T 48 s 20w (B B 5T 42 58 140 1] 8K (Holmstrom, 19795
BertrandflMullainathan, 2003 ; Gormley #1Matsa, 2016 ) . BRbR SE I A E A e A5 ikl i) 22 X,
WEA SR & I b S8l B8 005 0 0 4 8L ) R0 765 00) i 5 0 XIS L o () A8 (Jia %, 20165
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Shenf1Zhang, 2018 ) , 332 SCHk 4 12\ BICEO 5 AR CEO [ 45 1] 14 35 T 24 BB 55 o A bR S840
PRI T At A1 TRAF 5 1) 2 PR A Sl X Al B fr) s i«

o AT N AN AL 23 5% P B H A B B B 5 ), 38 T RE 2 32 A1 IR bR R U 19 R T
(Huang,2019), i K 247 LR W4 550 5 56, SE R0 SCHRIA i XF CEO R T/ 7 5% T A X Mk 5t
(Holmstrom, 1982 ; Holmstrom AIMilgrom, 1987 ), LL G BR 7wy (e and7lk wiids ) Ao 52 i)
(Albuquerque,2009), [FlH , A5 AIF5E & BUA AL A W R 35 5 S i BECEOHTIN Z: I A3 Wl 1)
PR & (FaulkenderfYang,2010; Bizjak%¥, 2011 ; Albuquerque?, 2013 ) , BRI A7\l PN 35 EM 45 =7
[ C E O 23 X oAl 357 T B AIK 1 CE O 7 A B il 8 (Coles%F,2018) o ¥k, Murphy Al
Zabojnik (2007 )\ Ky, I BRBLAR T2 5 Fr 75 A B2 RERE P AT 3 0 2 R I AN AL
AHXS T4 FU AN H OB RE , T 3750 B P Y CBOL BE Mok H 251 K I B i h &k s
ELAT 38 B RECEO R H I . PRI AE S MR ER AR PR T, CEOAT ZhAILi I & At /A R, LA$R
e HLH B AT K .

(RIS, K b PN BB AR DIl , S SR AR BRIl 7 Sl X G Al =S AR E— o 1 22
St B B AN A S R BE Il ) SCk T FH A FICEO 5 dECEO R & [
I 22 I A7 2 P AR AR SRR (Kale , 2009 ; Kini FIWilliams, 2012 ) , BRI TAIFSE 4 2 P 3R
HEI 22 BT E CEO 8 MBI BN, o T A MR AR SRR AT, LU A SCA Tl AR AR TR AN 1 SC
R FH A W CEO 5 28 Bl BT 4647 b 357 T 5 = CE O 1] 1% 357 T 22 B 45 155 17\l 858 b 8 Bl
(Coles%#,2018; Huang%5,2019 ) , PRI A 1A 5T 4 2 SN 35 I 2 BE X CEO 1 38 il A5 b . CEOAE
SR E) A A BN R MR B e e LA 5 (VR 45, 2014 ), HOUHAA W) R Dok HLAG P
PERVE R, PRTTIESE S T 22 BE 6 CEO Y SRl 80 B8 A M {55 — , 3l XS ] o PR i
ZHFXHECEOR & B3l 7 SR BN AECEO R B AE A R N 57 3 i AT A R T35
S | T AR 22 BE X CEOIK R 7 22630 CEOTE A RSN 25 3h 1 i e A T AN S T35 4

FH EL I AT S PN R HR bR FE Sl 1) SCHk , A 5T S A AR BRI ) SCiik 4 b . Coles®5 (2018)
HUHFE T AN bR SER T = A T A 52, T TN R 5 IR AR FE B S A8, A7l P 35T
32 I CEO S X H I A IR ) CEO 7= A 3l R4 » Coles %5 (2018 ) fif FH /A HICEO- 5 A R FEA Talk
HrTH I =5 CEOa] A9 35T 22 B4 1A 7 ML ARARTEIURN , & BT L AR AR TR AL 5 A R SO 28 w1 R
K5 41 IEAH G . Park (2016 ) L) K Huang 55 (2019) W43 5058 T 1L SR S8 X CEO L AR 8 A T
IR T RIS SR, A SCERIFIE SRR bR SERUR X = 4 QBT 7o Al A
TEBSIRREI , BTN ER AR PR 5 P B bR PRI AE SRl X G PNl 1 X85y A EE 22 57,
AT R ST IR B AR BB R 25 A BB A T R S Al QB s 4 52

YT I, A SOl R T VB VR SRR AR A8 A RICEO-S 28 Rl T AEA Tl 37 e
1R CEOIH (1) 357 I 25 A 14 1 b A b SR Sl , (5 FH Al & BH & R i B Al A B = 1, 2%
T AT ARR IR 5 A RH 7 B R G TR AR SGARR IR T 2478 A CEOHU ATk 5 FHAS
[, A7 B AR BRI il -5 Ak BB 7= 1 56 R AT AR 22 5 AR SCRTRE Y s ik = 2545 LA L
RS AR SO B R TR -5 AL AT 5 F ) SCRR AR T R DOk o B AR SRRl 5 Ak B B
K Y SCHRIA B T FSE ISR PR FE AN 5 i BT YOG R (Jia%E, 2016 FLARRAE, 20175 4%
55,2017 ; ShenFllZhang , 2018 ) A SCE RIS T AMBHARPERUAN 5 ML A = MR, &
ATV SR AR PERi -5 A B = H EAH G , 26 BRA T L AR BRI il e 5 i i b B i = s 1 T
PRI R, AR SCHR R T SR S8l 5 Al B3 0% R 1 SR o LR, AR SR AN 57 81 1 i s il
AT R I SCHRABCT T 38 Tk R B SO T R A MR A T S T A T R 5 M (Fama,
1980 ; HolmstromF1Costa, 1986 ; HirshleiferflISuh, 1992 ) , SR A I = B BB 1T M 09 SCHk = 242
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T T BIEFE A T SR , L AN B X s A8 BT T S B2 R (Edmans S5, 20145 Chang 4%,
2015;Mao#1Zhang, 2018 ) , ff A7 SCHR BTSN 55 8l 3 i o0 s A6 BT A 70 B2 o AR SCHY
WA R WA AR AR SRR T 1 Al 3 ™ |, X R SN 57 3 i i 2 i e A
BATH 5  ASSCRBFTE 4538 S Th BT B CEO# ML s i i $ 43t TR YL A o I 4ok
A ] T2 R A 2 28— AR A PSR, A LS A R R 5 R A
P i s F B PR (5 25, 2011, AT WA i 55 303 T S 4 i 3 3l g e v A )
WK (TT46,2010)  ANTE SRS, A SC & SRCEO MM B 4 1T LA SE 1k 34 in MR 55 s i 5 5
AR AR IE 1) S Al B3R A SCROBIF S SR 0] T SR il 2 3 F A R BOR BT L 2B 0 {H
AT TR A 7 b B AR PR X Al B A

. X#EEmS#HRERE

(—= ) 3CHiR [l st

AL AT S HA =B e KU A 4 SRR (Holmstrom Al Costa, 1986 ; &l #4111
SKARAR ,2016) , iX AL BHTE 2l 5 5 52 8 45 -5 IR RME BASKTRR A2, 77 A AR IR
IS EE BZR T LA AT A2 7 5 DAk 31 A BB o AUz 1 H 1Y, T s A B I ' TR
b2 4 S A 5 e A B D) AA TR 5 A AH S, BT 0E 45 1 A R B9 XUBS AN AT AU 431
T e A 7 v XU (LA 1) T4 v 2 AN (BB 5 ¢ 1 ) 451K (Holmstrom , 1979 ; Bertrand Fl
Mullainathan, 2003 ; GormleyflMatsa, 2016 ) . 55 b5 Sl Ay o A5 ikl i) = 2 5 =X, BEA Sk
S B BR PR 2 5 M Al 8T . ShenFI Zhang (2018 ) & #i/A §l CEO -5 JECEO R 8 [7] ) 35
ZEPE 5 AV AHTSCRIEAR DS, A T FESR AR T T, IECEOR & A ShFl 4T lk BB &k
%, Jia%5 (2016) AR 4518 AR 1 T # bR FEUah -5 L BB IEA DG 4538, bl 1 Z BLCEO 5
AECEO = 8 8] A 3 T 22 BB G, Al & R 4 BB B 22, & 1) Y o ot | o Sk R Pk b v
FLARRAE (2017058 T ] i 24wl e i85 01 T ) 1) 3 M 2 B G b B8 A s e, At TS A
FEEE LR R PR SR, BV ST 25 95 23 1F ) sEma A b AT oA 1055 (2017 ) (5 HH: SR A T X6F
FREN 2037 1Y S TR A SRS, Al 52— 2 B 22— 2 (] ) e B 2
FE ST A A ) ARG b 2 (8] 22 5 2 BT UTE G &R o

DL b SCHRIE 20 7 N R AR SRR b AT e s i) AR B AE 5 = 4R 00 SR AR A SC
R ST ST ER AR SETER X Al BB A5 o AN aot 5 B AT SCRRIT LR A 52 ST SR AR SE TR X =0
TR B2 . Coles S (2018 ) i T #pARFEAYE VG B, B RS T A L S AR PE b X = 4574 7
RS AT T R B HRS A T A B AR S T 38 T s A AN 55 sl 1 3 A7k P AL
151 B CEOZ X 3 A (I ) CEO 7™ A= SR AU N , W AR CEO S0 1 /2 R U B4 B3k, IR 4 1%
CEOSEA ML AT b P35 B8 155 18 A BT R . Coles %5 (2018 ) #423 FICEO- 528 Bl T £ 4 7\ 357 T
15 151 CEOIB] Y 357 22 BEAE S A7k B AR Al , & BRAT ML #AREIAh 5 2 R BAiOrn 28 =) XU 3
IEAHE o Huang5 (2019) 558 T AT LR ARPEIUih 5 28 R4 1 S i I s i 6 3R AT 1 & 3R
TPV AR FER S N RIS A KA PR E , A A ZEA T B bR €83 T, CEO%
SE it Fe AR W e KA B R A UK o Park (2016 )W 5T T 4T #8 bR P X CEO B AR B HRA T M 1Y
SEM AT R AT B PR SRR AR |, 2 RN T AR AT &, AT T A T L AR AR T
Jilh'F, CEOA hfl X454 A w4y , S ATl B HE S  AE A5 () 38t b A Sl — 25
WFSEAT MV AR AR FE R X S BB T R B A BB S s ma , R A BT A &) S
SIPEAWMEI LA AT M P 3548 5 22 BE N T R BT 5 T ATl B R SRl mT e 2 s il =5 48
BT R S A AHT TS S R &

17 A A AR FEURD 5 4 M 37 7
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(O 5E R

WEAT SCHk & B0 P9 SR HR R FE S 2 4 T R0 45 1 XU 7 HH 7K 7 (Brown %, 1996 ; Chevalier Al
Ellison, 1997 ; Hvide, 2002 ; Kini Al Williams, 2012 ) , 8l = & gEA T B %, dEim E m e vk 1 4
AL BT (Jia%s,2016; ShenFiZhang, 2018 ) o 5 NERERFR TN , A SN R FEAT ML HRARTEIL
Jih'F , CEOA shbl RIEATRIB 5% , b A R F Al B8 ™ 8 i, B A LU P 55—,
TEAT IV ERAR A T , CEOAT Shl 232 B 28 WISk, LASR i HAT L% FHE 3 iR 35 30 1 i 3%
HHICEOS HAth /A Rl F 4 2 S (7 BAKIFR , # 2 DL B UL B CEORY HSLRE )1, R
FE AR T WL 4 2 7] SO CEORY BE 13281774l (Lazear, 1989 ; Gibbs, 1995 ; Cichello%,
2009) , 2> B SR R B i 2 CEOBE /1 Y48 4% (Blackwelld¥ , 1994 ; Fee fllHadlock , 2003 )
CEOS T 123 R Sissull ay , Foph 28 7 2 55 2 L Be 1 I bk mr , EAE 55 8l ) i S i (i
T, L2 B 7 1 N BE BRI AL A% . FeefilHadlock (2003 ) & 3835/ BRCEOJ¢ Hij Fr 7/ ]
) B 2 e PR 3 T 3 447K, ELBHTHRCEOR) T ¥R A St —2 | 3145 Al el (bt 4 |
JRE SRRSO B B ST AT 2 Rl 44 A5 B 2 R RUBR R SE T2 7 194,565 . Gudell (2011) & B
H CEOfEHRZ 1 i CEOANY HLAR LA AT HR 28 7 i CEO A3 M i1 , i ELA AT A R 1 357 B /K SF-
ST RT AT CEO R A RIS IE A 56 o i LA AT b AR AR S B il s , CEO Ry T # A Tl
TR 3 A R S 1) SR A o R s), B CEORN B IR G L T , CEOMRSR A shtl 2542
TR RIS o XS R Ry, R0 A FIREA T AR 1A L4 28 W Ry 2 B RISk 2 CEO 35 M
(Bizjak%¥, 2008 ; Faulkenderf1Yang,2010; Albuquerque&¥,2013 ), 24CEO%H T A9 /A R HUAS 8 4
SRR, 2\ T HE H LSRR [EAT ML 2 BB 2\ I CEO R A7 v I 1 7 CEO i , PRl T CEOMK SR 25
AT HARTER 4 . 3 51, CEOIGTE R AN B AL s S 0 A R 1 U ) i
220 T B CEOT 4 /= CEO Y

5 TEAT RS TR U T, CEO N T $& T8 Rl Gal o A 7 e IKUBS: R BB 4% 5% o A T L B A
FEB BA DB EZ AR ™ U 25 S5, IR I CEOA Sl 25 A7 v XURS: A B 4% 9 LA S 21
RS T AR A i S, Db 4R R ATl AR o BT S M-Sl SCRkI4 & BUAE B bR
FEWH T, B a4 v KU AR P /K SF , e anHvide (2002 ) L & Goel i Thakor (2008 ) 125 45 114 XL
B ARG | N ERAR TR R AT TR RS8R T AR A 1Mk 5 ARG IR HRU R A B
AL At T2 1B 438 XU B /8 114 2 W) O3 . 55 Hivide (2002 ) L & Goel Fi Thakor (2008 ) B8 5 71
FY T —2C, Kini AT Williams (2012 ) & 312 5 CEO-5 A CEO 1 4 ] 450 v o 35 2 2 S 3008 v
R4 28 )RR, BIVASE v AT & St AR B8 A S A 1 1 WO 55 AP R 1 14 e S5 A 2 0% By
P Coles%5 (2018 ) & IA T MV AR ARl -5 IS 25 00k ST RN 4 i sl M LE AR G

g5 b, — 5, T AN ST 3 T AR AEAS BARKTR, 35057 3 J1 i 46 CEORBE 1 By A
SHRBARH AT A R S8, P AEA T SR FEIAI T , CEOR Bl 4 m A Rl Gl . 1 — 5
1, FAT L AR TR iR SR S A RIS 25 2548 , CEON T # A Talk & FHE R S5tk
A7 1 U P BB A 9%, AR R R AR IS AR it 4 B B30 o 273X W T T R 40T, AR SCIA
TV # bR FE AR R , CEON T $& A 7 B TR 1 54 T i 45 A 00 1 1682 125 , i b A B0 7
HRBE R T LA, AR SCHR S DA AR

B AT B AR PR 5 Al BB ™ IEAR G

OURCEOMATAHI I 78 R MU BURERE 190 B S5k , CEO R RE 225 25 TAT, M I CEO 2 718 g fir i vl REME FUay >R (1 A 5 8 i % 4k
SN [ 4R s o 25 =2 IR EA AN , SRS 5 A At AR, I A CEOBE R 114 XU AR H 7K -5 Bt 25 4 L b U8l 38 o i 2 5« 2 R
BYCHIESRFR ST , B T 1R RS TR 2 R XU 7R FH /KO (Kini AT Williams , 2012 ; Coles® , 2018 ), A i A< SCIR AT L AR b SE384 il
AR CEOMEA T 11 B ) BT 7 -
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(— AR

AR SCHEE2006—20154F 1 [ A B b1 A AR SR E B FEREAS , 5 24T DL B8 i 2 -
(DRI T Aahds Eii A mREEA, ()8 T ST PTZE i A wEIREAS, (3) A5 T A K Bl s
BT A FIREAS, ()R T FAFFEA T N A RN B TSI TR AR 5 e 2459 51 7085124 FIAF:
FEREA T I2UE S04 , Bs YR IR T CSMAREIE i , Ryt St 53 45 R 2 i i (L ) S ), AR SORT
I SR AT 1% 40 AN EE A SCAE BCEO S B4 B . CEOMILE L ; IECEOm B U
FEEIR R H SRR W55 AR R AR BB R R BT RS PR
TTRLE B E R AR W55 B FICFO AR SCHE IR WS 25201 24 (AT ML A3 FSPRUEXT i A
RIHEA 4328, 3R FHRAA AL ARAS  HAbA 7L R FH— A Tl ARAS

(=) A L5 1

1. AP\ SR AR T o 1B 4 ColesZ5 (2018 ) LA Bz HuangZs (2019) , A 3Cfdi F /A WICEO 5 23 ] fir
TEAT MV 35T 55 = CE O] 79 357 T 22 FE 1) 1 SR X R R AT L # A S8l , BDLn (INDPAYGAP )=
Log(max(CEOPAY)—CEOPAY ) . Hift, Ln (INDPAYGAP )2 A TV 53hn 3645 , CEOPAYI2-CEO#H .

2. ML ATHT P o A % ShenFl1Zhang (2018 ) LA & FLZR 55 (2017) , AR U Fi Al & BH & )
HA IR B i A B AR A S A Al & BH L R FR SO I 1Y A SR B R s
A P, BV Ln (PATENT )=Log (14+PATENT) . Hith , Ln (PATENT )& 4 v 817 77 1
PATENT2 A & A& H g SR

3. &AL A %5 Shen M1 Zhang (2018 ) Jia%5 (2016 ) LA K LA 55 (2017 ) , A SCH ] T —
LB 5 W Al B P B 28 BRI C B O R AIF 25 A% o o 428 il A8 o EL AL 35 ¢ DN 0 40 A 8 B
[Ln (INNERPAYGAP )] .CEO: K L. (CEOOWN) .CEOfE# (CEOTENURE ) .CEO4E#4
[Ln (CEOAGE)] . AR WK M (Tobin’s Q) AL (CAPEXSIZE ) \HL¥ 3 % Lb 1)
(INSTOWN) A FIFTAF (LEVERAGE) /s B G5 (ROA ) A V1A [Ln (ASSETS )] 7= AUV
(STATE) o 53 A1 , AR SCRHE ] T AF 03 FA Tl A5 AU AR f o 98 LA AR B i LA e Lo

F1 BEEUR

AR Vi Ak X
Ln(PATENT) VBT = |l & B LA HE SR I B H SRR
Ln(INDPAYGAP) AT\ pbrZEiih| > wlCEO- S5 A B 4 1Ml 7 Bee e CE O] B 35 T 22 5 %) 5 SR X4
Ln (INNERPAYGAP |5 AR S48 2> 7 CEO# M 5 3 CEORR A Hl vh (i BOA(H 1) [ SRR
CEOOWN CEOFF L] |CEOREAT A et o SJBEA Y L 45
CEOTENURE CEOfE] CEO{THAEFR N 1% H SR X4
Ln(CEOAGE) CEOAE#A CEOAE#S 1Y) F SR AT
Tobin’s Q S A JREA RS T S0 (-5 G Ao ) I v A0 122 A L 7= R e i {2
CAPEXSIZE A P S S R PR H A
INSTOWN MR ] (WU B A et i SRR 1 Ee A7)
LEVERAGE N FEIRLAT B LR
ROA INFISRL IR R
Ln(ASSETS) GRS SR A SRR
STATE FERUE N FEVRAEERI R T EA i, B0, A IERo

4. RS T  FR24h T ARRAR B R IR RS TS R N2 T LAE Y, Ln (PATENT )W)
PHERBRUEZE 751 4 1.735F01.246 , B HR [ _E i A w0 H 22 588K o Ln (INDPAYGAP )%
(ERIBRIEZE 5351 015.302710.701 , B H B i A G TV B PR SERUih 22 5458/ N o Ln (INNERPAYGAP )

T RATIH 5 £ BB
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F I EFABRUEZE 751 A 11.738F11.079 , e BH P [E]_I 11523 7] B HRAR SR il 25 7887V ROA T Y
B FIARIEZE 43011 40.0497110.059 , FE B v [ 1728 B BRI ARG, (H 22 S B K

®2 TEMMRMESIT

ARt FEAS A HE {7 AE e/ IME bRifE 2=
Ln(PATENT) 7085 1.735 1.609 8.664 0 1.246
Ln(INDPAYGAP) 7 085 15.302 15.390 16.433 12.541 0.701
Ln(INNERPAYGAP) 7 085 11.738 11.784 14.503 8.517 1.079
CEOOWN 7 085 0.038 0 0.508 0 0.101
CEOTENURE 7085 1.649 1.609 2.996 0 0.488
Ln(CEOAGE) 7085 3.860 3.871 4344 3.219 0.135
Tobin’s Q 7085 2.093 1.692 12.313 0.216 1.590
CAPEXSIZE 7085 0.067 0.051 0.257 0 0.053
INSTOWN 7 085 0.342 0.326 0.873 0 0.241
LEVERAGE 7085 0.403 0.397 1.252 0.046 0.208
ROA4 7085 0.049 0.046 0.220 —0.232 0.059
Ln(ASSETS) 7085 21.709 21.506 25.648 18.815 1.154
STATE 7085 0.406 0 1 0 0.491

F3RMBIRIAR (Y Pearsontl X R EER MR LIE Y, Ln (PATENT )5 Ln (INDPAYGAP)
AR G R 2 R 0E , R T AR 5 A B ™ 2 TE ARG, W20 SR T A SO R
W oLn (PATENT )5 Ln (INNERPAYGAP )RIAH G R it 20 1, RN bR 380 5 4k
BF = R IEA KR

*x3 ZTEMPearsontBX REER

Ln(PATENT) 1

Ln(INDPAYGAP) 0.075 1

Ln (INNERPAYGAP) | 0.181 | 0.034 1

CEOOWN —0.028| 0.124 | 0.033 1

CEOTENURE 0.088 | 0.130 | 0.156 | 0.084 | 1

Ln(CEOAGE ) 0.032 | 0.022 | 0.125 | 0.013 | 0.202 I

Tobin’s Q —0.057| 0.085 | 0.003 | 0.177 |—0.020|—0.036| 1

CAPEXSIZE 0.020 [—0.076| 0.015 | 0.106 |—0.003| 0.003 |—0.022| I

INSTOWN 0.213 | 0.014 | 0.178 |—-0.203| 0.164 | 0.110 |—0.054| 0.020 | I

LEVERAGE 0.100 | —0.092|-0.053|—0.268|—0.081|—0.004 | —0.336|—0.118| 0.109 | 1

ROA4 0.081 |—0.038| 0.180 | 0.132 | 0.035 |-0.001| 0.235 | 0.139 | 0.138 |—0.397| 1
Ln(ASSETS) 0.366 | —0.030| 0.243 |—0.194| 0.110 | 0.145 |—0.462| 0.043 | 0.421 | 0.306 | 0.014 | 1
STATE 0.111 |—0.198|—0.114|-0.346|—0.095| 0.115 |—0.261|—0.051| 0.226 | 0.267 |—0.128| 0.338 | I

TE R AP RHA R G R B A OC I BV E AR T0.05,
M, HARER

(— B R e 25 A

R T REA T ER AR TR S Al B A OE R A SORRERY (1) #- i/ N ik Ali T
Ln(PATENT),,;;,., = a+ fLn(INDPAYGAP),, , +Ln(INNERPAYGAP),, ,
+6CEO controls;;—1 + A\FIRM controls;,—1 + Industry FE + Year FE + ¢;,

Horr iR A B FORAR , Ln (PATENT )24\ AT 4845, Ln (INDPAYGAP 247k
BRVRFEIRNTENR , Ln (INNERPAYGAP )& N PR 38 BI85 , CEO_controls & CEOFHIEAS 1,

(1
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FIRM _controlsie=/N TV At , Industry FER Year FEZ» AT\ ARy [ 52 200 o 4 T Iz
IR B R A P ) ST, it B 728 H Ln (INDPAYGAP )R A F35 1 72 H 4 B — V3 A 801 o ATk
RV ALH = S, Ln (PATENT )73 5 BUS a0 045 ¢+ 130 850 (

R (1) () /N AR A TS AN R 4T 55 ()BTRS (3) 81 & A 42 il N R AR T8
Jih B LU 25 B, 5 (2) B RN AR (4) B0 2 T P AR AR S IO A I ) g5 R L R4
Ln (INDPAYGAP )W [RJA 22503 .30 1F , AT TV H bR TR 5 A b A7 7= s 8 3 IR ARG
SCHRET ARSI R

F 4 ATUSRIRFE A S Sl eI

- (1) (2) (3) (4)
S Ln (PATENT ), Ln(PATENT), Ln(PATENT ),, Ln(PATENT),,
Ln(INDPAYGAP), 0.189 3™ 0.181 5™ 0.2154™ 0.208 3"
(4.347) (4.169) (4.741) (4.592)
Ln(INNERPAYGAP ), , 0.096 3™ 0.1106™
(4.446) (4.672)
CEOOWN,, 0.719 1" 0.705 3™ 0.859 7" 0.850 2"
(3.411) (3.211) (3.785) (3.628)
CEOTENURE, 0.093 5™ 0.084 7" 0.114 6™ 0.114 1™
(2.091) (1.804) (2.223) (2.117)
Ln(CEOAGE), , -0.203 1 —-0.2610 -0.230 0 -0.3357"
(-1.287) (-1.586) (-1.352) (-1.906)
Tobin’s O, 0.066 8" 0.065 8" 0.069 4™ 0.065 9™
(3.992) (3.863) (3.924) (3.590)
CAPEXSIZE,., -0.1212 -0.1382 -0.359 5 -0.434 4
(—0.308) (—0.335) (—0.859) (-1.012)
INSTOWN.,., 0.3373™ 0.326 3™ 047717 0.456 4™
(3.331) (3.119) (4.363) (4.050)
LEVERAGE, —-0.166 2 —-0.136 2 -0.165 1 -0.1349
(-1.097) (-0.875) (-1.029) (-0.800)
ROA,, 0.884 1" 0.629 4 0.806 2 0.602 9
(1.906) (1.284) (1.612) (1.134)
Ln(ASSETS ), 0.480 8" 0.458 1" 0.481 6™ 0.453 9™
(11.163) (10.225) (10.945) (10.013)
STATE, , 0.034 6 0.0579 0.050 1 0.090 2
(0.492) (0.813) (0.690) (1.237)
figiel -11.084™" -11.461™ -11.318"™ -11.609™
(-9.032) (-8.771) (-8.945) (-8.596)
Ay YES YES YES YES
17k YES YES YES YES
N 7733 7085 6599 6059
Adj R’ 0.206 0.209 0.212 0.217

T R 1% 5% 10% K R 3 HE S N B EUE A 20 M R cluster fEIE ST T T

S B B A 145 B AT LA Y, Ln (INNERPAYGAP R Rl 2403 538 W E , R B HB
ERPRPETAN 5 A BHT 7 B IE AR OC , 3K B R #5 CEO S5 9ECEO (= 8 18] 1% 357 1 22 I 2 X 3k
CEOR & = MabRFE AN , 7E R ER PR IR VAN T, AECEOR BN T # iy N FHIE R S A 781
BT, NEBER PR TR LT T Mk AT |, 3X 55 ShenF1Zhang (2018 ) L) K Jia%% (2016 ) (1)
R IN—3K %) . CEOOWN .CEOTENURE . Tobin’s Q INSTOWNFILn (ASSETS )i 81 )1 2443 5
ERIE , RIS CEOM TR L il =y \CEOEHIAAS \AA RI R Ml HUAARE I L A5 =g A

17 A A AR FEURD 5 4 M 37 7
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FRUASTEE AT, Al B AT 7= H s

() WA MR

R SCAAS BABS 16 ] REAFAEVERAE 1) PN AR I ) A8, B8O AR A1 T 2R 0D 15 o A8 iy A e )t
BN W5 THT + 750G L B 3 T 72 ) B CEO KU fi 7 A ) R SR AR e L s S P Tl g2
(]S 5 7l B bR FE S AN A Ml BT 7= R O, X TG 42 il 4 AS T ORI PR 2 2 3 SO A8 P oy
U AR I P AR A T 2R U R ) A LV, AR RSO 2 AR 8E < T SC ARG B 1 S il )
A B ST AR AR TERR RN i AR 2 AR pREIOC R | ik s A i 2 AR AR Lt C R AT,
B/ T IRTE AT R BUR A IR XTI, 8 T UG AR A 355 i A8 e 5 300 PN A P () R, AR SC
i T R AS R A TR G, TR, S T U AR 76 AR o E 2 1 R IOC 2R 300 N A e ) A, AR S
{5 F 3 F-Ordered Logistictbi Y it fi ] 4543 VC Bie v FEA TG 565

1. THAR R . 2% Huang 5 (2019 ) , A Ul FHA T N 55 T BICEOH I Y CEO MU
WAEAS AT B AR PR A0 56—~ T AR i A7k N IR CEO T fig s 22 U LI B b
FEAREE R TL I = 35, A7l 9 8 T FICEOSF M AU CEO /M 22 , CEO N T &3 7ll
o R BT AT B ) R AR R 22 , A2 B A T L AR AR DR AR , I LA T L AR AR Sl 23 B
71l N 5 1A W CEO# M i) CEO B 1 in i 4% i (Huang %, 2019) . 2% Coles%5(2018) ,
A SCAE AT N T A CEO# I =2 AR S 9 A2 A8 B AT S A SR A 19 38 — A T AR i
Kahneman§ (1986 ) 1A A/ &l 51 T 3K 45 5 B A% 23 - P ECe T2 & 32 A 53 T 357 M 1) e
Coles&5 (2018 )i — 2P & J& T X FIUL A, A 1IN A28 W] CEO R B S R T4 7l S A i 48 e
T % 6E 71 - Dickens Fl1Katz (1986 ) & HAT Ml A T A1 CEOF I 2 F1-55 47 M P 3 M £ =5 CEO Fr) 35 Tl
TEAADE o R AR SCAT FH A W CEO 58 ) B 74l 35 B £ 55 CE O[] (1) 357 1 22 FE A A T L 8 A
FER , R4 T N T CEO# M 2 At R 517 Mk A AR TR IEAH 5C . 5 Coles %5 (2018 )
TR, ASORA T N AIBREAS A R CEO RN Tl 3 £ 5 CEO 2 Ji5 1) T A1 CEO I = Rl
W AEAS A AL AR PR TR 1 T AR &, 2 BT SRR AR AR 2 W CEO A Tk 37 e =5 CEO , J&oh T
WG ATV AR AR TR 517l P BT AT CEOSR M 22 A aIA7E BN LIAH O 2 o 5B A, X 4~ T 2L AR
AN KA RES EHE R AL AT =

[FIER, — S AN ULIN ) R 22, LU AnEECEO e /8 RURS: fi & A R AR AR B L2 55 R R L ] g
Sx[al st 55 IR BE IR ANl AHT = H A DG, BRI YRR A SR St A T BB T AE N AR PRI
%2 Bognanno(2001) . KaleZ: (2009 ) Ll & KinifWilliams (2012 ) , A< 3O F 23 7] AECEO R & 4
BEORN [R)AF B[R4 7 b PR B B8 bR FE Ul A 85V A PR 2B AR i R R AR S IR 1 T AR i 3 R 2
158, AFRAECEO S E N B £ , RN JECEO M A 1 FHE SR AIR, o T ik 2 JECEO =
B H ), 28 Tl AR R B AR FE % 4 , CEO 5 AR CEO /R 45 1] 1Y 357 I 22 HE B K (Kales, 2009 ) . Hik
1o B RN K ST RN RN S5 4 5 28 R T AEAT AR 56 (Murphy , 1999 ) , IR 7 N BB BR SR
50N FTHEA T R PR TR B AR K AR O o 53 A1, XA T HAR i AN K AT RE s B s
AL BE =

2% LarckerflRusticus (2010 ) , 4% SO0 T 2L AR 5 (A S AT e A T TR 3 =5 T
HAF GG SRR S G Y B3, FUB 50510, 548 T WA AR i fn T H2AR S ASAH G
B SRR, BRI T HL A AN 2 55 T HAS /e I6Ah  Hansen JIO Geit w9 A B35 7 7%, £ T A
AR ANAEAE S BE RO P, T B RERAT RN o

A SO FH P B B die /N 3R (2SLS ) ik X A HEAT Al 1, NS A A 45 SR T LA
Ln(INDPAYGAP )10 ZREA) 8 2 0 1F , RIS 18 T AR AN 15t Y 20 et 350 P8 A 1 ) ) 1
T AT PR FEE S A BT = AR SR 3 IR A G R S P AT B PR TR AT R B K

SNEZGFEEHE (FAEFETH)



TRAPRIM TR L R ILFRAR TR A e/ N —IRIEAG AT 18] B4 1% St DR T e S A4
iU [ R T AT I 22 AR T AL BB Y o AN SR Ve e A B AR TR ST A A Al
SO Bl A EA T AT , Al BB R, T Al CEO R 387 B 8 ¢ 23 1 K T H A AR
CEOR A M , CEOFB I iy 2 X 7K F-45 s , IR I CEO 5 23 W) i 264 7 Ml 397 5 /25 CE O ] 74 37 M
ZERE, RIAT D350 22 BN 80 I, A RS 8t O 1 Al SCAR A & 32 S BTl S s TR 2R 2
AT ) iR o

x5 ATUBAREMES AW EIHTH ( TREER)

- (1) (2)
= Ln(PATENT), Ln(PATENT),,
Ln(INDPAYGAP ), 0.345 8™ 03406
(5.282) (5.462)
Ln(INNERPAYGAP )., 0.299 6™ 0.320 1™
(7.152) (7.155)
CEOOWN,, 0.770 0" 0.846 0™
(3.252) (3.334)
CEOTENURE,., 0.099 9™ 0.107 7
(1.993) (1.868)
Ln(CEOAGE),, -0.473 2™ —0.478 17
(—2.628) (—2.455)
Tobin’s O, 0.067 4™ 0.058 9™
(3.471) (2.857)
CAPEXSIZE, , -0.090 6 -0.393 8
(-0.206) (—0.862)
INSTOWN., 0.306 2" 0.407 7
(2.686) (3.343)
LEVERAGE, , -0.034 7 -0.062 1
(-0.211) (-0.349)
ROA,, 0.1717 0.1149
(0.332) (0.204)
Ln(ASSETS )., 0.4180™ 0.4128™
(8.757) (8.448)
STATE, 0.1319" 0.143 6
(1.772) (1.873)
(gl -13.921™ -13.967"
(-9.303) (-9.190)
A4y YES YES
Tl YES YES
N 7085 6059
Adj R 0.185 0.192
9 LR RRRTFSITTE 29 463 26487
Hansen J 1.135 0.865

T ERR 1% 5% 0% K R FE S N B EUE A 20 MR cluster B IE ST T T

2. fBE 1A 23 DT o BT SC ARG 60 A R AR i Ml BRI 7™ H 0T M SR s B 8l LA B ) A

Z IR RBOC R (H X

==
/}j':iﬂf

ARLAE R BOC R I, /D ZAREATH R BUR A TRk

1 S5 F It , 27 Armstrong %5 (2010) [ , 48 SC L T Ordered Logistic 7Y [ {5 ] 543 UT
BC A 50 TV SR AR SRV -5 A BB ™ 0GR o 1A 50 VKRR AR LA AS [R)A 7 M
FRBEIE il 7K 523 T 3T ) A543 FEA T DT T , o] DAY AR AR 76 R B0 15 S 30 P A P Tm) i, LA

17 A A AR FEURD 5 4 M 37 7
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BN 155, s A T HR AR PR A 5378 f: Ln (INDPAYGAP )QUIN ¥ HEAF i e FEAR /N F]
BIAT ML BB BR FEW RN 1 53 A58, UAT AL AR TE U AL T 55 i T 55 50 B, Ln (INDPAYGAP)
QUINBLS , A4\ bR T AL T AR .25 50t , Ln (INDPAYGAP )QUINELL , LA 24t Lk
OrAE BETT LN B ) A5 40 1E o A AFE FE A i Ordered LogisticAi Y, 2245 7 9% fi B AR 1 S
Ln(INDPAYGAP )QUIN , fft 75 S (1) A7 MIBRLn (INDPAYGAP )N T A fife e AS ot it e
AR BT 5 — B, BT B OV AG TS 2 8 Ln (INDPAYGAP )QUINHI LA (E &
ISEATERBR FE A AL T4 5 3 X Rl A RE A, BRI 1 75 705 PSCORE o TR , 3 T n]
15953 AT VCBC 8 Ab 21 5 45 i) 2 28 w47 DR BE , v b 8 21 2 DE LS Ln (INDPAYGAP)
QUINFHN 3 (RN 7], F I 4 S VERC B Lin (INDPAYGAP )QUINAH R AR ) 23 7] o VT g J52 0 2
[F B e/ MEA B W PSCOREWI 22 57, LA S de RAK /A Rl Ln (INDPAYGAP )QUININ 2 5% . 5%
LuF(2001) 773k, BAR R PERC IR N2 e/ MESR (2) A, Z 8, 44 F R BB RC—IR i
e A Al B = Hh e DU C S Ak B 2 S i AL A 22 53, ARSI A Tl B bn Sl -5 Al B3 =
MR,
(PSCORE; — PSCORE;)*

Ay = 3 2)
[Ln INDPAYGAP) QUIN; — Ln (INDPAYGAP) QUIN,)

Horpr 2B AT e A AR, iz

AR T SRS R BG4 1 A K A A SR A LA e R 2 S o T
Ln(INDPAYGAP )QUINA HANEUE , AEHEBRAR R ACEVEEL A G0, A 10 mT BE MY DT RC S
T SRR B e e O ARG B8 v R I 45 R A R 6 Panel AFIT/R o HLUR , A6 I A B 41 5 4 i 41
Ln (INDPAYGAP )QUIN ) 22 (EL AR [R] B 28 18] £ ol A0 87 7= Hh 0 22 5 o ol T A B 2l S5 4 4
Ln (INDPAYGAP )QUIN ZAEA 44, R S LA 4 F0 m 68 Y DT L 25 51 o bb Wk r
Ln(INDPAYGAP )QUIN%5F-5(/AL B 40 M1 Ln (INDPAYGAP )QUIN T2 0 HI 4 A W], 5
A Ln (INDPAYGAP )QUIN=5T 4R ik B 20 M Ln (INDPAYGAP )QUINS T 1 4 HI 4L A2 7] 24 4F
— BRI R A TP A B AL R A A B T B 25 R X RS 56 T 9k 2 T
Ln(INDPAYGAP )QUINW EAR A A, SRR A RLRE R0 5 35 25 R B0 1k, K e 2 SR 2k 6 1
Panel BT/ o 5 , KT O ALk 80 20 A dh 2 2 w2V E— A BEAS G 6 Ak 21 AN il il
B A 22 5 DR RS R0 v, R 25 SR an 42 6/ Panel CHIT7R o

MFE6TT LI Y, Panel A R3HRAAb B 4L A i 20 A b A3 77 Hh A 25 59 8 38 R 0E, TRl A
Bifi 45 Ab B 20 S54RI 4 Ln (INDPAYGAP )QUINWI 25 (B3GR, b B 41 S 4 A b B ™ th 25 5
14K Panel BH K HB Ak B 41 545 i 2 Ln (INDPAYGAP )QUINHY 25 A AR [ 9 28 [a) 4 b B
FE 2L B O IR, O HLBE R 22 (80, b B A5 st 4 Al B3 7 H 25 St /b  Panel
CH A Ab 2 AT 2 A AT 7= HE ) 25 52 B 35 1E L DA A 36 2 B, A7l B s PR il
R, AL AHT A X R AR I TR R BRI S B AR T R LT L AT
M ERARBERN 5 Al BT I ARIR TEADG , S T AU R

(=) Fafd it

L AR R A7 b B3 AR SRl 8 b o 1 5, (A RICEO 5 24/l T 247 M 357 T UK = /)
CEOIW] {137 T 22 FE A5 £ 4 TV AR A5 SRR 15 S FH A W1 CEO 524 R T 264 Tk 357 £ =5 CEO ]
B S P 22 BE 3 AR A T B AR BRIl , SR T U R — SN T8 G BT I B A R BTl N R K N )
CEOTS 31 1 A ity e (A BT , 822 330 o 385 M 2 B 308 SR AN KT B2 A 1l P9 HAtB A HI CEO 25 B A
T PR FE K 4x (ColesE,2018) , PRI A SCf 123 W) CEO- 5 24 R T 7EA Tl 37K /&1 Y CE O]

SNEZGFEEHE (FAEFETH)



F TP 2 B AT M AR AR SR X AR (1) AT A 35 A5 5 7R L (INDPAYGAP )R 3R A
¥4 5 3 0, AR W 23 Wl CEOS 23 W) FTAEA T Il K 125 ) CE O IR] ) 357 P 22 P A 7 M
RIEFIINT AT AR 55 Aol B R OR 3 IEARE Y

&6 ATAUSRARF MBS Sl BIF T HE LA A R
Panel A 408 20 5 15 21 Al QDB ™ H 25 5 UKL BR 45

Ln(PATENT), Ln(PATENT),,
T C Diff Diff
5 4 0.1272" 0.1130"
5 3 0.1923™ 0.162 1™
5 2 0.239 7" 0.208 1"
5 1 0.286 9™ 0.236 0"
4 3 0.1195" 0.1052"
4 2 0.166 9™ 0.149 4™
4 1 0.2140™ 0.193 4™
3 2 0.052 5 0.047 8
3 1 0.094 6 0.079 9"
2 1 0.047 2 0.036 2
Panel B : 4b & 41 545 20 Ln (INDPAYGAP )QUIN =B AR R4 [l Al B8 7 1 25 S A G 36 2%
Ln(PATENT), Ln(PATENT ).,
T-C Diff Diff
4 0.286 9™ 0.236 0™
3 0.168 7" 0.153 0™
2 0.143 77 0.1204™
1 0.093 5 0.080 3
Panel C: A5 4b B 4H 55 4 i BT 7= ) 25 R IR R 50 45 R
Ln(PATENT), Ln(PATENT ).,
T C Diff Diff
0.1652™" 0.148 5™

TE: RN 1% 5%  10%K - F i3

IR, i F12A FICEO 5 28 B ITFEA 7ML ARASTAR L1/ w1 357 P £ v CE O[] Py 397 1M1 25 BE Al 14 1l
HRARFE LAl o CEO B AT RE 23[R 47 Mk AR A ALL ) 28 W] CEOAE i 2 I3 (Bizjak 55,2008
FaulkenderflYang, 2010 ), BUEAHEI A w55 i 1 CEOH I 1z 23 X Hofth /A W CEO = AE ATk b
FEVN o PR, A SORE [R1AE BE [RIA 7ML A RIS He BRUR: A5 1 T 5T S 80 Wi, SR e fil
CEO- 547\l P HAEE Kb T+ ] 25 2 ) 357 I 5t v CE O ) A 35 ) 22 BE AT A 7 I S bR B0l il 466 8 Sl s
Ln(INDPAYGAP )WAtH4 18 2 0 1E , RS0 /A FICEO 54 B FT2EA TV ABTRR (L2 w1 357
T 125 CEOR] 14 357 B 2 5 A s A 7 b H AR BRIl s, A7 L B AR BRIl -5 4 lb A 3 7= HE AR SR I 35 1E
XY,

2. A B A B IE R AE D A B8 AR Ar o ThE Ak HE 1 & RIAT LAy =2 &
W& S F A 0 L R A MR T ) 1 SOl R & B & R O A A i A BB ™= o T
o g 25 SR AR g , AR SCA (R = AR A % 1] F Al 2 A S Al B ™ th e b e T
K5 o 45 3 /R Ln (INDPAYGAP )Rt 135 W25 1F , 3R WT S i FH & W1 & ) SRR AL & R RSk
MR T R A B3 R 2 AR S AL AT 7 R AR BRI AT b AR AR FE UL 5 Al B8 ™ H AR SR
BEFARY,

3. BN TR A SE 0 L 2 TSR B I CEO 37 B i 3 B2 19 R 25 (BrownFIMedoff, 1989;

O TR, AR AR

AT e B AT SR BB 5 A e ] 3 7
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Murphy, 1999; Tosi%:, 2000; Van Essen’,2015) , GabaixflLandier (2008 ) % 3t i &5 H i ity 185 K
JUF-58 40T LU SIS R 38 adE 4 i o o 28w RIBSER A , CEO 3 M % it iy , HL 5 A W) i A
A7l 5 55 125 A CE O | Y 3579 22 BB/ )N, 24 CEOE SR« A= 16 I, Lk A7 i XU A B 5 ¢
A6 1] AR, PRI T A T b AR AR SR Sl 55 il A0 7 Hh 18] ) TE A GO Z2 e T RBJE: 2 R R T 5 |
1) o FE SR AR SORE S R AR Shy g il A5 2 fin Az o, 182 W ARt P R 2 v 7 i 52 i AR SC OIS
G518 R T IR AR SN 5 2 R RIS B A S | A SR 3 K AU AE 5 Ln (INDPAYGAP)
DUMZFSAT b B3 AR FE B 0 AT KN FEAE A Ln (INDPAYGAP )K T 85 %6 F o 5,
Ln(INDPAYGAP )DUMI1 , 5 B0, 9K J5 HLn (INDPAYGAP )DUMNE WAT L AR AR FE I At 11
FEAL(1) , 255 W78 Ln (INDPAYGAP )DUMM Ak TF 2 8034 B350 1E , R BAFEWER T AT\ B bn 38
el -5 RIS SE RIS AT AR AR BRI 55 Al BT AR SR 2 IEA G

f. EEESNT

(— AT H R TR  CEOTRHAA Tk & TR 5 il B ™

AU SCAOA G2, SR B A L HR PR SERUi -5 b AHT = B35 B A SE Al i pn ek 4 7
T AR AR SCA ATV B bR SRR #5E , CEOMUTRE S N 1 H i HA T 3% TR 5 i 1
FFRNHBETE R T 2 — IR S AR SO AT, AR SO CEO WU A 7L 5 FHAERAE I UTA AT, %5824
CEO AL M 8 T+ 48E AN [R] B, 47 b B 4 B 8l 5 Aol 5 7 10 A 6 R R R AFFE 25 57
LazearfIRosen(1981 )4 Kz Rosen (1986 ) (4 bR BE BRIS AR ] 24 B AR B8 o o B AR HEABE R 55 vy
B, B AR AN 23 B 5 . Kale % (2009 ) 1 SETIERE 55 3% B S CEOIIf T iR IR A , ECEO =i 45 3%
R AR PSR | T CEOA RlAECEO R & 32 2 Y SR bR SR il A2 55 3 T2 18 5,
ARSI S CEO WAL T ML & FHE R AL R e, AT b AR AR PESU A 2N A8 , AT A S8l 5 4l
BT Y TEA DGO RN R 3

R T AR LA AR, AR SO A Tl RS PR AS S INDHOMOFN A 1l PN CEO M UINDCEONUM
YE R CEOTMIA T THEE = (A AR AR £ [a] Bt i A 1l 2 e FH AR BLAG A = R DA KA
FRRLA = ST L 3e 4 ATl A B @ R AR T b A I 03 AR, N BRI T A E
CEOF SAHFAR , PRI B ) T 4R B4 Tl P9 = 454 22 §1CEO (Parrino, 1997) , iX 3 ECEO Tl
AT S THE R o T M3 A7l R R AR S INDHOMO , 2 7% Parrino (1997 ) , AR SC i F 7]
Tl T 2y FI SR A R R A EAE AT B S A HRR  ZE4 6] T 37 A R A Sea 1
2B Z AT 604 A IREAR 1128 W IS T4 R A Tl B SE A Il 04 f A 6 2R 4K,
SR G AR BEA T A 2 B A A OC R B BB AT R B84, izt hn K T a8 T4F
£ H T, INDHOMOY , 75 WIHRO o 78 [R) S P55 e A A ol w2 w8 AR AL A P2 AR DA K
ARG T 3 e g, A e g 2 0 bl SRR RS e Al P2 R A B4 T AR [l 4 %
(Parrino, 1997 ) , 2 w) B S 114 FNA Tl B 52 [ 2 25 1) fl A 0% 22 50 v o AT, 244 7lk N CEOA™
B2t , CEORT LU B bR 3R £ (ColesZ: , 2018 ), HUIAT b % FHHE R AR o o Y HAF
AT CEOM N EUR T8 T LA wl rA 17 CEO/ N Hh i 2Lt , INDCEONUMMXL , 75
WO . 74 SCHIY [] 1 45 v B A7k 28 R ATl CEO/N AR 2 (1 28wl b, AT\ B bR SR 5 4
AP B A R B

SRS A AR, AR SCRHR RS (3) AR (4) HEA T d5e /D 3R Af T T AR T A5 R AR 7R
Ln(INDPAYGAP )XINDHOMOVW T+ 28035 8.3 0 1, FRFE R R s Ak A wl A A7l
FRPRPERUL 5 AL AN A IEAR SO R BEA W3 . Ln (INDPAYGAP )XINDCEONUM 11

O FRIFITR A &%

SNEZGFEEHE (FAEFETH)



FHOY R NIE  RUTECEO N B AT 28wl v AT SR FR FE B 5 Al A8 H Y AR
KRR N W E U BRI CEOA L FU B AR AR A i B, Al B AR S8 X CEO 81
BT R R SO A AT ML BB R FE R b AT R RS2 R, AR S T AR S
LA,
Ln(PATENT),, .y = a+ BiLn(INDPAYGAP),, | + fLn(INDPAYGAP),, |
xINDHOMO;; + B INDHOMO;, + ALn(INNERPAYGAP), ,_, 3)
+0CEO controls;;— + ANFIRM controls;;— + Industry FE + Year FE +¢;,

Ln(PA TENT)i,t/i,H—I =a+ iLn(INDPA YGAP)Z.J_1 + BLn(INDPA YGAP)Z.J_1
xINDCEONUM,,;+ 3INDCEONUM,;,;+ ~vLn(INNER PA YGAP)I,,F1 4)
+0CEO controls; s + ANFIRM controls;;_ + Industry FE + Year FE +¢;,

® 7 ATUSRARE MR . CEOBEAIT L F L2 5 £l B 7=

. (1) (2) (3) (4)
= Ln(PATENT ), | Ln(PATENT),., | Ln(PATENT), | Ln(PATENT),.,
Ln(INDPAYGAP ), , 0.1574™ 0.198 5™ 0.1225" 0.149 7
(2.664) (3.143) (2.109) (2.620)
Ln(INDPAYGAP ), » 0.155 8" 0.1353°
INDHOMO, (2.152) (1.954)
INDHOMO, -0.9279 -0.606 6
(-1.027) (—0.642)
Ln(INDPAYGAP ), % 0.220 8™ 0.108 6™
INDCEONUM , (2.675) (2.162)
INDCEONUM , -1.506 7 -1.409 6
(—-1.240) (-1.176)
Ln(INNERPAYGAP )., 0.097 8™ 0.111 8™ 0.090 0" 0.102 0™
(4.498) (4.696) (4.168) (4.330)
Pl A i Yes Yes Yes Yes
W RO -10.975 7 -11.319 5™ -9.577 1™ -9.301 5™
(=7.737) (=7.575) (—6.484) (-6.084)
Ay YES YES YES YES
17l YES YES YES YES
N 7085 6059 7085 6059
Adj R 0.207 0.217 0.208 0.219

T AR 1% 5% 0% KT 1 11 PR 2 Piclusterf (E RUSE B

(=T A ER MR 2 A BB 5 il O

A T AR T AR A SCHO R B, AR F 7 A3 , CEOAS 07 0 FE
SHBEI K P38 3G CF R, 2011), 3 54 A A7 AL A I 5 CEO ] ) 3 2
AN ARV R ERSEROR RS B R CEOTT AT AR % + 35—, KUK A BICEO N T [ EHFI26 2
HEAT DAL 0 QU 7% IR CEOAS B0 03 , B B L , FAtE 175 S
BRI ARES | 5l bR T 5 Aol B~ b ORI C , HSC I B S AR S i
WA 55, SR LRI CEO My T 355K 0 A i A 2 A T 25 XU RS V. 7
WA, CEOR BRI R R T, Al S P Ll AL B 5 M I A 7
B R 5 7 H ARG, ORI T B R SRR L b T Rl
BRFEHUR 5l 05 7t B T3 72 75 ph KUK ML CEOAS BB 405, % SR 4
AL 553 B Al B B 5 Gl B8 56 2R I H L A7l B b D

17 A A AR FEURD 5 4 M 37 7
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A AH ™ B IEARSCOC R 2t CEO BRI AT 5 R 1Y, IR 4 28 RINABEAL I A 58 1T,
i f 2 REAE X CEOHEATA7 A5 b e B ANk 6 (M 755, 2017 ) , CEO M2 30 A= 1 M A HEA T BB
BEGERT BEE AR, BB TV B R TRV 5 A b AT 7 i 8 TEAH DG OC R 55 o AR SOt FH R R
OISR FABIALE] 78 AR AR BRAS B CEOFMTE F KA RICEORU IR, o
DAXTCEO#EA T %50kt W B Al 4 (. e BRI F 3RE , 2007 ), 2 RlVABRHLHI AN 7638
AT FASEARL (5) K 3 P HR 73 S XA Tl AR BE U 5 Al B3 7 1 56 &R B I 4E
Ln(PATENT); jis+1 =+ BILn(INDPAYGAP);; \ + BoLbn(INDPAYGAP);;
XCHAIR;;+ 33CHAIR;; +~YLn(INNERPAYGAP);;— + 0CEO_controls;,_, (5)
+AFIRM controls;;— + Industry FE 4 Year FE +¢€;;

Horp CHAIR PR ER 3T A8 1, 240 A CEOFAT B KAk, 12748 e L, 75 U HRO

K W4 AN FE 8 7R, W LA H, Ln (INDPAYGAP )x CHAIRWIAT i 2508 B2 R fh, 20024
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TR ARy R T XU B aRE R CEO Ry T 38 SR <22 1 A= 106 TR A 1 XU B 48 0 A A [ e 1K, SR
CEO-59ECEO R & B Y 35 T 22 155 A b A = Hh N SR G , 5 i SCRAG 36 45 SR A — 3, ax th it
—HESE T AT AR AR TR 5 A BT 7= B4 TE AR 5 56 R IT AN CEOAS BB Al I 5 | -2 ) o

F 8 (TASRIRE AN A RIAEEYLH 5 foll 61577
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Industry Tournament Incentives and Firm
Innovation OQutput

Mei Chun', Zhao Xiaoju?, Yan Haiming', Cheng Fei’
(1. School of Credit Management, Guangdong University of Finance, Guangzhou 510521, China;
2. School of Finance, Shanghai University of Finance and Economics, Shanghai 200433, China)

Summary: Using the sample of China’s listed companies over the period 2006-2015, we
investigate the relationship between industry tournament incentives and firm innovation output.
Specially, we measure industry tournament incentives as the gap between CEO compensation at the firm
of interests and maximal CEO compensation among firms in the same industry, and find that industry
tournament incentives are positively related to firm innovation output, as measured by the number of
application patents. Our main findings also hold in an instrumental-variable analysis and propensity
score matching analysis. To gain a clearer understanding of this result, we examine the effect of the

industry promotion probability of CEOs on the relation between industry tournament incentives and firm
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innovation output. If industry tournament incentives are indeed positively related to firm innovation
output, such a positive relation should be more pronounced when the industry promotion probability of
CEOs is higher. Consistent with this argument, we find that the positive relation is more pronounced
when industry homogeneity is higher and the number of CEOs in the industry is more. Next, we explore
the plausible underlying economic mechanisms through which industry tournament incentives improve
firm innovation output. The first plausible mechanism that we explore is the innovation input channel.
We argue that industry tournament incentives can improve firm innovation output by motivating CEOs
to increase innovation input. Consistent with this argument, we find that industry tournament incentives
are positively related to R&D expenditure. The second plausible mechanism we propose is the
innovation efficiency channel. We argue that industry tournament incentives can improve firm
innovation output by motivating CEOs to improve innovation efficiency. Consistent with this argument,
we find that industry tournament incentives are positively related to firm innovation output, under
control over R&D expenditure. At last, we examine whether the positive effect of industry tournament
incentives on firm innovation output would improve firm performance. We find that firm innovation
output is positively related to firm performance, under the control of industry tournament incentives,
which implies that industry tournament incentives can improve firm performance by enhancing firm
innovation output. This paper contributes to the prior literature in several ways. Firstly, our findings add
to the literature on the relation between tournament incentives and firm innovation. A fast-growing
literature has found significant relations between internal tournament incentives and firm
innovation(e.g. Shen and Zhang, 2018; Jia, et al., 2016 ), but little literature examines the relation
between external tournament incentives and firm innovation. Our paper contributes to this literature by
showing that promotion-based industry tournament incentives are another important factor affecting firm
innovation. Secondly, most of the literature focuses on the impact of capital market incentives, such as
equity incentives on executive innovation behavior(e.g. Edmans, 2014; Chang, 2015; Mao and Zhang,
2018), but little literature studies the impact of the external labor market on executive innovation
behavior. We find that industry tournament incentives improve firm innovation output, which implies
that the external labor market will influence executive innovation behavior. Finally, our results provide a
new perspective for the public controversy over the excessive CEO compensation in China’s listed
companies. The results of this paper show that the increase of CEO compensation can positively
promote firm innovation output by increasing competition in the external labor market. The conclusion
of this paper has important reference significance for China’s listed companies to establish an efficient
innovation incentive mechanism. We find that the industry pay gap can improve firm innovation output.
Therefore, companies should not only consider the internal incentive mechanism, such as equity
incentives and internal tournament incentives, but also consider the incentive effect of the external labor
market on executive innovation behavior.
Key words: industry tournament incentives; pay gap; promotion probability; firm innovation
output
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