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XSBORB B, 22 0F KR K V-85 s 10 b IX AR AE 0 A
FRI LTI, b 2w RUE B9 A5 45 o
JE s PV S ( Theil ), R BT 2% m B 648 43 55 —
Pl GDP B HE B BEAT B ph T [l
DX B RO B S WA A 22 5, 77 M 5 A i L
REIE R0 A A ™ 230 3 | e #EBOR P R 5 R
i 1 AFHLED S b2 WA S A A IR R
e E TR BT X BT R BE (FDI 18
NS FAV R RGP N =R i a g - RE PAPUE - §iii
Friipie . Hhwy BRSO W 2 S IR AT IR R e
HEAEFPRR 5 2B A R R R I R T
RIBZ—, 20 3 FE Al B SR B8 7™ AR IE [ 52
Wi s NFIBEA (Human)) , R L1122 G BT AE 48 0
3 o A A A AL AR R AR RN 1 B By HE A R
i, NJTBEAIE A T A QBT T 8 e H TR E MY
PANER, HAER KR E R 52 ma HoR B8 &2
PR 14 AR, AN R B 1 2l 1 S g gy g 0 i
HEEARELRATAMEN, HA S — X
HANANA TR E BN EAR, A S BOR
FRDCRC 3 Ao B e % AR 7 R A | I A e IR
IR Al B A oMb BRI o B B T, RIS O 4
il AN FOULI A8 AT Ml 52 Wi F1AE (7 5 MR AR SR B T
O AT B AT Ml 1 5 250 A B B[] i1 7 25007 1 47 4
i, B E L 1,
3.3 &AME
R TR BAERIAE HI ~H3, 53 SR [l A AL (2) ~
(4) , BARIETARC RIS E AR
Patent, , = a, + a,Stability, , + a,Control,
+ XYear + 2ZInd + &, (2)
Patent, , =B, + B,Stability, , + B,Stability, ,
X Gap, , + B5Gap, , + B,Control,,
+ XYear + 2ZInd + &, (3)
Patent, , =y, + y,Stability,, + v,Stability,,

X Complex;, + y;Complex,
+vy,Control; , + X Year + XInd + &,
(4)
Horp | Control Fern— 29N EHIAL & ; Year Ind 43
BRAEGY ATl B E RN, & HER 2T, 4RI H1
JST, USSR (2) v Ry 48 TAT AR 1 ( Stabiliny ) Z2 8
a, WFNIE AR H2 a7, AR (3) Hh i 7 A
BAES 7 P R g A8 AT A PN 0 3 T 22 R £ 5 3fe 0
(StabilityxGap ) FKL B, .3 09 0 B H3 Jar,
DNIAETRY (4) v i A8 AT ARG TR R 55 52 2% BE Y 52 ofe

Ti ( StabilityxComplex ) 240 v, B3 M1,

4 KIEERS5HH
4.1 RS ITH

2GR T HEARMES SR, 2 2 AT,
(1) A i (Patent) P1E K 2. 307, brifE 2=
1. 854, BB AR FEA Al T R 5 | R AEAE R R 22
S, T2 w A AT H A R R 4R T A
(2) I BAFa 8 M (Stability ) Y8 R 0. 781, 1361
FEA A M 1 1 7 AT B S | LR, SR T e A/
H4 0, 5 KA N 1, F B AEFEAS A [R] 9 1 S5 A7 —
WAy BT R AR TN P Y A R S U
B, (3) i BN PN 0 5 B 22 15 ( Gap) ¥I{E R
3. 170, brifE2E o0 2. 281, Ui HH AR A £ b a1l 5 45 A BA
WA B 2 BE AP R KR 22 5, (4) M55 AR
( Complex) BIXI{E A 0. 408, LKL R 0. 249, FEAEL
P A RA, I REAR A f 1) T 2otk 4
BB 4 2 2R A R, BRI Z AN, H Ay
il AR B4y AR 5 O A SCERIEA RS — 3K
4.2 ZEPASH

e, SR AR (2) A6 56 i 45 P BA R A P X ]
R BRI SR 3 B (D) TR, AR
P, 5 T AR 5E P ( Stability) 2BAE 5% K F |
M IE, Ul B A A AR E M A e B A
I IE ) B2, B 0E T B0 HL, BU AR e M
1) v A A BA S sh ML G T 7T 2wl A A 10 42
Fh DA KA A (0 7T RS2 & i X B i & 06 sh B
T 1 AR 7R A7 B K BB T T R
Jo R T

FLUR, SR AT (3 ) A6 6 v 5 AT BN 1A 3408 38 I 2
PR R AT RN, S5 A 3 55 (2) PR, TRk
P 4 P ARG S 1 ( Stability)) 28083 M 1E, T 28
FeT ( StabilityxGap) ZREAE 1% /K LB M, %=
Y AT A P 0 T 22 G, o A ] B g M ot
BT 2 9 0 ) 52 0 O R RS, B0 UE T R H2, B
L NOE PSR B i R/ = = i N
T 1 A K AT BA A B8 2R g, NG ) L T 28 WA
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Table 1 Primary variable definitions

Ap g S St A4 TR RS 5 i 5 L
WA E Al Patent LIRS FAECE I 1 OG5
A i TR A AR E P Stability (1) AR
I = 44 T
— EE A AN EHMZEE Gap T T
N&:3=F 55 Complex ZPi x In(1/Pi)
Al AT Size In( BHEFE)
1 = 27 /E‘\/Dzlﬁ—‘f
e R Lev e
i R
ARl Roa Vo
- ; LB B A IR 4 T
ZEMER Cashflow e e
r4 IR B ] 3% %ﬂkl‘l&/\
E\ﬁfzm%}; Tat m
ClEE M BM I (7
Kl AR AT
ST R Loss MAEFANE/NT 0 R 1, BIHA 0
T Big4 | b DU R 55 BT 48 K 1 o TR R Ry 1, 350 0
, R
Ve A B AE BE .
AR Capital T A
B KRS Topl A KA I
psyibe e
oA Bsize In(EFSBANE)
N LRV YN
PG — Dual o KRN AR CEO AR 1, 750 0
Tk 2T b e fE HHI R LA R R T ITA A " E LA T B R F 18 R H8 4L
AR ATl i A Lnindkl LA I EAT VA A RV EAR S Bl L ESE Y B SRR
X T AR MI A E M TR O T A s B
R I E HSR A RIS T AR O R E R 1, 0Nk 0
WK 2304y Lnpgdp LA FEITHEE 0 A3 GDP 1 B AT
ﬁﬁgi 7l 2 Theil AR FHER 5545 = o GDP 9 LR
' X el Al A FDI T BT O AR B AR TN B SAXT
7% a \,
AR Human ERBERATR

WEAR IS ST A 23 %8 bl 24w A1 o 1 119 4
fe 7 HE AR

IR R FHREAL (4) K 5l 55 52 2% B2 1 9 45 3L
NS RANGR 3 55 (3) IR . AT LUK, e AT A AR
SETE( Stability ) 502 4 1E, T 32 33 ( Stability
Complex ) ZELAE 5% KV 1 2 Rt i BV 55 2 4%
JEE R e P ARG T X BT o 194 1 [ 52 0 OC 2R
s A 1R H3, BRI Al 55 52 2% B R S 3
BT RGN R DM RS B o R R
RLA B TR H AT R AR A 32 055 )l 95 52 4%
(9 LA R R RUET I & 1 Sl n] fE 2 D Tt L Hl

He=

A e ol TR e R =K = A ZA N S DAk D O & EL
B Y IE 18] B2
4.3 TREURRK
4.3.1 KT ERHIE

7 18 3 35 T A ] AR B T A N AR ) A
ASORE R FH PR 7 58 K 0 ant U A2 o R A s B AR
SCIIAZ DR FE SIS

(1) 2D E A AR [ 8500, S5 R gk 4 Jr
TNo ATLLR I, 5 A BARRE 14 ( Stability ) Z504T58%
W HAE TR SCEZ T BRI 458, &
7 AT BA R P XoF A ol B BT BT 1 A A ) 5 DR A%
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Table 2 Descriptive statistical analysis

G PURIIE(ED HMH PRl 22 IR/ MHE p25 LA p75 IZINI:
Patent 15855 2. 307 1. 854 0. 000 0. 693 2.197 3.555 10. 252
Stability 15855 0.781 0.323 0. 000 0. 744 0.924 1. 000 1. 000
Gap 15855 3.170 2.281 1. 110 1. 946 2. 547 3.513 16. 667
Complex 15855 0. 408 0. 448 0. 000 0. 000 0.249 0. 693 1. 642
Size 15855 22.705 1.332 15.418 21.766 22.525 23. 450 28. 636
Lev 15855 0. 460 0.192 0.075 0.313 0. 461 0. 608 0. 862
Roa 15855 0. 054 0. 063 -0.710 0.022 0. 045 0.077 2.933
Cashflow 15855 0. 057 0.074 -1.183 0.016 0. 054 0. 097 0. 600
Tat 15855 0.714 0.579 0. 002 0. 387 0.590 0. 864 12.373
BM 15855 1. 175 1. 305 0.103 0.415 0.733 1. 380 7. 809
Loss 15855 0. 038 0. 191 0 0 0 0 1
Big4 15855 0. 085 0. 280 0 0 0 0 1
Capital 15855 2.316 1.758 0.393 1.237 1. 806 2.750 10. 714
Topl 15855 0.350 0. 154 0.029 0.228 0.329 0.454 0.89%4
Bsize 15855 2. 161 0.203 1. 099 2.079 2. 197 2.197 2.890
BI 15855 0.373 0. 057 0. 000 0.333 0.333 0. 429 0. 800
Dual 15855 0.226 0.418 0 0 0 0 1

HHI 15855 0. 090 0. 125 0.012 0. 022 0.033 0. 107 1. 000
Lnindkl 15855 12.519 0. 645 10. 599 12.218 12. 499 12. 775 14. 849
M1 15855 9.283 1.781 -0. 161 8. 469 9.512 10. 492 12.390
HSR 15855 0.711 0. 453 0 0 1 1 1
Lnpgdp 15855 11.075 0. 547 8. 841 10. 723 11.138 11. 481 12.123
Theil 15855 0.418 0. 096 0. 158 0.392 0. 440 0.479 0.615
FDI 15855 9.618 1.424 3.587 8.762 9.924 10. 628 12. 585
Human 15855 0. 020 0. 005 0. 007 0.016 0. 020 0.023 0.042

A TR U v A AT BAKR S X A b BT B Y
EAUREY AL P g S NI VER S AT T

(2) o PR A 20 M D7 06 A 6 3 T 728 i
Z7% Cinelli 52 (W5, RSB I AL I A0
fifp R e S A R i 2 ) 1 5 22 Ok AR A Tk T
AREESRIE R AL P A GTR (Lev) 1R R
TR IR A T X AR, IR 3R 3 R, i
H 877 TR ANTE 1% 7K | 5 35 52 0 4 BT

0014 | .
I U AN 0.05™
| 4 \. AN .
0008 | \ ) NS
by \ \\ 0.06 ™
| AN . .
\ \
Zoooe) | |\ 007
> ' BxLev(009)  0.08 .
&oooa{ | "
A 0.09". T
“ 2Ley(0.09) -
0.0024 | . —
C 009 —
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JEE TA] A2 b T 2 ) o A A BA U T 1) B B
MR Rz — AbEE SR nE 1 FR, AXER I, it
TS 5K Lev BRI 3 f%IF, Stability Wt 2547
SROAIE , R AT LA R 3 U 728 o O AS 25 A0 AR iy S [
F T RECNFE S AEGeit gD, 2
A R Lev 19 3 A5 AT R B0 ¢ (E55R
KT 1.96,7F 5% EA5 K L 3% RV R 4518

32 3 15 U A8 1 R AU TP AT REPE AN K
0.014 . 8
AN 123~
\'\ \\_
0.008- .
\ N 142>
0.006 | \ N 1617
| .
' Lev(2.0 1,80 e
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Figure 1 Sensitivity analysis: Estimated coefficient of Stability (left) and its T-value (right)
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Table 3 Multiple regression analysis results
R (1) (2) (3)
Patent Patent Patent
Stability 0. 096 (2. 354) 0.203 (3. 357) 0. 157 (3. 098)
Stabilityx Gap ~0. 042 (2. 674)
Stabilityx Complex -0.152™(-2.008)
Gap 0.001(0.005)
Complex 0.208 "(3.235)
Size 0.70077(47.789) 0. 699 ™(47.631) 0. 697 7 (47. 469)
Lev -0.386™(-4.738) -0.392"(-4. 823) -0.382"(-4.703)
Roa ~0.387(~1.552) ~0.390(~1.587) ~0.359(~1.450)
Cashflow -0. 682"(-3.563) -0. 664 (-3.475) -0.641"™(-3.322)
Tat -0.091"(-3.101) -0. 088 ™(-2.977) -0. 088 ™(-2.976)
BM ~0. 170 (~12.779) ~0. 171 (~12. 870) ~0. 170" (~12.787)
Loss -0.052( 0. 878) ~0.051( =0. 855) ~0. 048( 0. 806)
Big4 0.12477(2.633) 0. 127 (2. 691) 0. 124 (2. 633)
Capital -0.113"7(-13.227) -0.112"(-13.097) -0.112™(-13.044)
Topl —0. 453 "7(-5. 864) -0. 463 "(-5.988) -0.440™"(-5.688)
Bsize 0. 444 77(6. 430) 0. 438 ™ (6.338) 0.445™7(6.441)
Bl 1.335"(5.945) 1.286(5.724) 1.3347(5.943)
Dual 0. 093 (3. 487) 0. 108 (4. 031) 0. 091 "(3. 428)
HHI 0.205(1.179) 0.202( 1. 160) 0.205(1.176)
Lnindkl 0.543"(7.639) 0.547"(7.703) 0.533™%(7.475)
mi 0.027"(1.763) 0.026° (1.741) 0.027°(1.771)
HSR 0. 277 (9. 754) 0.277 (9. 764) 0.277(9.759)
Lnpgdp —-0.125™(-2.547) -0.124™(-2.528) -0.129™(-2. 623)
Theil -1.067 ™ (-6.595) —-1. 040 ™ (—6. 423) —-1.059 ™ (-6.543)
FDI 0.152%(7. 675) 0. 154 "(7.746) 0. 153 (7. 699)
Human 5.694(2.078) 5.3977(1.968) 5.496(2.015)
Constant ~22. 803 "(~22. 164) ~22.819%(~22.208) ~22. 678 "*(~21.995)
/AT Y/Y Y/Y Y/Y
N 15855 15855 15855
Adj—R2 0.494 0. 495 0. 495
W SR RTE 10% 5% F1 1% 09 B E MK 555 N R ol 5 R,
R4 M EERA BN AP 5 ST SEREAE S B O s AR
Table 4 Added control individual fixed effects SCHIHER 7 J7 BRI, TR JH 3SLS 7 i 7 e
(1) fi P, o 5 P B P A B 2 1 R 7
it I PR FAT TR S, HEoR M H I 7 B AL AR (5)
— Patent L (6) %
Stability 0044 Stability,, = ¢, + ¢, Patent,, + ¢,L_Patent, ,
(1.965) : * :
Constant 12 584 + @;12_Patent; , + ¢,Control,
(~13.926) + ZYear + 2Ind + &, (5)
Control % Patent;, = ¢, + ¢, Stability,, + b,L_Stability,
SRS /A Al Y/Y/Y + ;12 _Stability, , + ¢,Control;
N 15855 + XYear + ZInd + &, (6)
Adj-R? 0. 892 MR AE5E W1 8 ( Hausman ) 25 X /&5 45 A1 A B 58 1

4.3.2 #ERERFEA
S8R SEUE A 5T b A] BEAF AR ) R G R T

( Stability ) FN4 VA B & (Patent) #E4T P9 A4 PG
B0, BN S iR, el SHBIRL(5) o g A AR
FEVE (Stability ) XA AR A 5 OLS [81H f5 15 2 19
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582 K AR AR (6) U [ 9 43 H7 I 161 51
(AR T B BTE 197K L B3R H 0, 26 B 5 45 1 DA
Fasiz VE ( Stability ) 14 b BT i ( Patent ) 16— 5
TRRE 1 LA P A, R PTG 7 R B 5 4 20k
[ EATIGESE S E-

% 5 Hausman #RIELER
Table 5 The results of Hausman test

T H B t{d Adj-R?

el -34.638" -62.490 0.717

AL XT R 6 kA7 Ty B AL RS 3SLS [H] ) 4
A OLS |15 45 R b 47 e dr & B 1 0k, 7
o AT A P 2 i £ ) i ot o TR e ]
TSR] T R — B A R B A AR e Xt
AV B 3 ELA IE ) 5 5 HLUR A A M B R
RS IR S A BA AR e PR T 3 A A R AR AL (5) &
P 3SLS Al F135 OLS [ml T 341 TG i 25 PR 45 5,
T JCTAAE 25 B e A A BA R 1 A 4 ol A 8 o i
Z IR H RS FR , T E— 25 500 T 5 5 A1 B Fa
RE PR, A oMb B o R X — 5L, I HHERR

T AT AR E 5 Al B8 A 2 (] AT BE A AR

R0 AR SG AR

Fo6 TEEHOBLER
Table 6 Regression results of different models

A e Patent(3SLS fii1) Patent( OLS [B1IH)
Stability 48.284™ 0.119"
(2.208) (1.696)
L_Stability -22.520™ 0.110
(-2.163) (1.453)
L2_Stabiliry -5.999" 0.026
(-1.935) (0.387)
Control Y Y
EG /AT Y/Y Y/Y
A5 Stability(3SLS ftiit)  Stability(OLS [117)
Patent 37.792 0. 006
(0.265) (1.131)
L_Patent -27. 005 -0. 009
(-0.265) (-1.573)
L2_Patent -8.409 0. 007
(-0.265) (1.441)
Conirol Y Y
G /AT Y/Y Y/Y
N 8424 8424

4.3.3 TATS%

by it — 20 e 35t e A8 306 ) DRLSR BT S 2R
AR, A SCR T T B AR s it A7 At 2%k
JEEZE Lewbel ) (B 5T, 26 UL Tl 24 &) BT 76 44
131 J V2 ( Unemployment ) LA K (155 % A BA & € PE

1% M*%K?‘@ig@) B9 =K 5 ( IV _stability) YE R
T HAS R AT A A 5[] B (5 HH R o B e /N —
etk (2SLS) Al Wik G AR (GMM) i#Ff ks e, T
HAR B AR IR 25 A3 7 iR,

HR 7 25 (1) RIS (3) F Al 1 755 — B B el
T, BT A WA 0 19 5%k 28 ( Unemployment )
FHH-0.004, HTE 5%/KF b2 3RW] E i3 H]
JITAEAR O 10 2 b e i vm B A T ) = A SRR AT
FEIX AN AL S A T AR b A b g 5 35 AR 0L
T AR & R 4 25 1, B8 0] BE 3 2h 18 4 5 R I 1)
SNHTERS , UL TR AL & AL, N34 T 1
ARl S AR RREN, HR, (R8I E
-1 A A BA AR E S4B ) 1 =K T (IV_stability )
oM 1,929, HAE 1% /K7 1o 2%, 538 T 0 A —
B, WR 7 H(2) SRS (4) FIAH, 7RSS B Belnl
IR R 2SLS . GMM FE17 K 56, w5 4 A BAFaUE 1
( Stabiliry ) 28053514 0. 082 A1 0. 080, ¥J7E 10% /K
b EURAE TR — D i W AR Y N AR n)
Ja ARSI IR ST
4.3.4 Heckman WM&

R T R SFRFEAS H BE £ ) B A SCF S A5 18 Y
FIRE B WA, 5 % B kR AR BF 9T, AR SCOR ]
Heckman P B Bt SRR RS G- AT BBt 3, 726 — B
BelmEA i B H A FE S A L RIS (Patent
_dum) fE RN R A B TR, 5% Lennox 2514 ()
WG T, B DR 30 K IR BT LG 2R (IMR ) 5 [0 I i
LRI FHOC , 55 76 25 — B B [ A A AL 5] A5
AR BUABFSE & B, b7 BOURF LR 5% it 15 5 4
PJINEiER 2 W I /NS R B < AN a1 1 B et | & e B o1
Jo R AR T (E sy R FRE Al 8% it 38 0 o v A A
AR RE PTG 32 I S R | AR A2 AP A AR ik
FEO S A M R, IR, AR SO O R R
Jita GEAAT i ( Faice) , 25T b X @ W6 7= 3800 a4
FRABLIG AR XTE, A A HE At 14 24 o AR 5t R ST 45
il ARt — VR A R AR f R AT RN IR AR
KRR (IMR)

75 (5) FNEH T 5 —HrBL Probit MIHZ5IR,
AT L& BUHEAM P 29 R AR B Faic 2400 0. 153, HAE
1% 0K 1 2, Ul B HEM PR 29 ] AR & Faic 5 1
AR A L AP 51w B A G, it 155 T
HARG K56, 45 A HE A P 29 o A% 1 1) 3k 8 45 1
[FE, B3 8 WI N, 1 48 A1 BA RS M ( Stability ) F3d
KIRMTELER (IMR) 1 VIF {54352k 1.07 #11. 89,1
NTF 10,5 2 H IR PR, B E A S A R
BRI SR A B, R 7 56 (6) I1iRE TnA
IMR B85 W B A S5 5R v LUK IR, IMR 2B LK
3 R SCAEAE— MR E w22, HJZ,



MREIEE . A HRREE S DL AHE

£7 IATEEF Heckman A
Table 7 Instrumental variable method and Heckman two stages

(1) (2) (3) (4) (5) (6)
s T HAAR G (2S1S) T HAZ 1 (GMM) Heckman P B Bt
H—PrE H B S—Pri - ez
Stability Patent Stability Patent Paten:_dum Patent
Stability 0.082" 0.080" 0.078™
(1.820) (1.769) (2.023)
Unemployment -0.004™ -0.004™
(-2.321) (-2.321)
IV_stability 1.929™ 1.929™
(266. 844) (266. 844)
Faic 0.153™
(4.782)
IMR 2.514™
(32.295)
Constant 0.824™  -22.777"" 0.824™  -22.828™ -14.165™ -29.165™"
(8.514) (-22.174) (8.514) (-22.214) (-11.326) (=31.096)
Control Y Y Y Y Y Y
/A Y/Y Y/Y Y/Y Y/Y Y/Y Y/Y
N 15855 15855 15855 15855 15855 15855
Adj-R’/ Pseudo R® 0. 869 0. 494 0. 869 0. 494 0.332 0.521
F test of excluded instruments 35610.10™
Kleibergen-Paap rk LM statistic 2880. 939 ™

Cragg-Donald Wald F statistic

26687.49>19. 93

3% 8 Heckman 5 — BB [E 1349 VIFs
Table 8 VIFs of Heckman's second phase regression

At VIF
Stability 1.07
IMR 1.89
Size 2.83
Lev 1.96
Roa 1. 61
Cashflow 1.32
Tat 1. 61
BM 2.16
Loss 1.21
Big4 1.22
Capital 1. 88
Top1 1.15
Bsize 1.50
BI 1.37
Dual 1.09
HHI 1.24
Lnindkl 1. 19
Ml 6.18
HSR 1.38
Lnpgdp 5.12
Theil 2.00
FDI 6. 83
Human 1. 64
Mean VIF 2.15

1 B A A B M ( Stability ) ZEUAE 5% /K- R E N
1E, VAR T BRI R AR B R 25 ), = A AR
FE MM AT 5T 2 1 1 [ 52 M SR AFAE
4.3.5 AT LR AKRA

Xof R AR e A T A S N 22 B (Gap )
ARSCR AT = 44 5 87 3 3 5 At 5 48 7 Y 35
P B LA 2R 17 5 o, L AT BB S5 58 — K AR FR I EE
) HE o FUE P RS — S DA o v AR O, BV
IR AR AT BEAF AR N AE PR, A, AR SO SR
R BRSO i, il R A543 DEC ( PSM)
IrEHEAT O A, TS, MR e A A A P S S T 22 R
(Gap) F&A K TATIAFBE A7 B e JE A% £ ( Gap_
dum) IR HAE R AL IAR 5 FUR, DhA AR ( Size) |
{ﬁ?ftﬁﬁii(Lev) EREE T (Roa) (2B AT
(Cashflow) JE75 751 (Loss ) 5 — KM A ¢ I LE 51
(Topl) FEZ AWML Bsize) ST HEF LA (BI) M
WG —(Dual ) FyWhAS 4T —XF—VChd,, & 2 0
7 PSM VT FE iy Ji Ak P ZE X6 20 48 1) 7543 B9
WS E R, AT LA S PSM UE I R AE L, VSR S 795
A A% 2% B it S A5 AL, JLIE & A, Ui Bt
B 5 PR ZELRE AR R E AR i 22 8] Y 22 5 KK 467N, PSM
ORI IEAh, 3 9 Ik 10 435050 T A
B O 4b 3L (ATT) BB 45 9 i 9 ol
M1 VCIC IS B A 0 AR A 1 A0 e 25 19 48 X (8 38 7
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3% VAN, H T A 56:45 5 7R VC G5 6 2 AREAS (1 45 A
A AN 3 25 5 kR S [R) S AR B A A T
s, F2 10 nIH, DEBC 5 34 A0 BERLN, ATT B9 t
fHR-4.46 1F 1% /K- 8% AR A R, i
J& , R VC ELAEAS TR oG A8 (2) 1647 [E1 U, 25 5840

FBHE(HIIFIR, HEFE 35 (1)FIAHL, LT
( StabilityxGap) ZEUH -0. 045, 7E 5% K F I 8%,
WA HE— 20 G2 A 9 A= P RS | v 57 1T A PN 50 355 T
ZE 6T 1R A A AR 5 A M ) 5 6 R 1 A
TIRNATESR BT

64 6
2 2
z z
é 24 é 2
-~ -
04 ; . . ; . 0 1 . . i )
0.2 04 0.6 0.8 1 0.2 0.4 0.6 0.8
Pscore(VLAL HT) Pscore( VLA HI)
Treated ----- Control Treated ----- Control
B2 EEREEZZEE(Gap)
Figure 2 Nuclear density map before and after matching ( Gap)
£9 PSM EEFEHEERR (Gap)
Table 9 Balance test before and after PSM matching ( Gap)
¥IH T i 22 T 22 = T K5
Akt b . L s s
AbEEZH X HEZH (%) WA (%) (P>T)
Size VT e /i 22.577 22. 836 -19.5 -12.29 0. 000
NS 22.577 22.576 0.1 99. 6 0.05 0. 960
Lev VC P mip 0. 44645 0.47312 -13.9 -8.76 0. 000
N 0. 44645 0. 44551 0.5 96.5 0.31 0.755
Roa UMYz ) 0. 05612 0. 05249 5.8 3.63 0. 000
NGy 0.05612 0. 05518 1.5 74.3 1. 00 0.317
Cashflow T i iy 0. 05871 0. 05512 4.8 3.04 0. 002
NGy 0. 05871 0. 05749 1.6 65.9 1. 06 0.289
Loss JUNG) 0.03834 0. 03708 0.7 0.42 0. 677
VC I f5 0. 03834 0. 04034 -1.0 -58.3 -0. 65 0.515
Topl VT B A 0. 34053 0. 35939 -12.3 -7.74 0. 000
NS 0. 34053 0. 3401 0.3 97.7 0.18 0. 856
Bsize UGz 2.1563 2. 165 -4.3 -2.70 0. 007
N 2. 1563 2. 1518 2.2 48.2 1.44 0. 150
BI JUNRY:) 0. 37033 0. 37635 -10.6 -6.70 0. 000
UMY 0. 37033 0.37104 -1.3 88.2 -0.85 0. 397
Dual N Gi) 0. 2845 0. 16641 28.5 17.95 0. 000
NGy 0. 2845 0. 28687 -0.6 98.0 -0.33 0. 740
F 10 PSM FHAEBHE (Gap)
Table 10 Average treatment effect of PSM ( Gap)
AR FEAR AbPHZH X HEZH Difference S. E. T{H
Patent NG I} 2.193 2.424 -0.231 0. 029 -7.86
VeIt 5 2.193 2.371 -0.178 0. 040 -4.46

b TR AR 0l 55 2 24 BE ( Complex ) , AR SR H
AN H8 HOK i 1, ] BE 5 Al FURE % 7= Aot
H HMEE BRI AT PR E S R

FRIERIX, BV 4505U9 TB £ 15 4 ,
S, R A AR A [ 75 43 D BC ( PSM) J7 35 34T 2%
i, S, ML 55 2 4R (Complex) /215 K TAT)k
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A AN B0 R HE AU AR 1 ( Complex _dum ) 544 HAE
SRy A B s HUR, Ph AR b BB ( Size) | %6 7= 17 {1 R
(Lev) BIFIRE T (Roa) (4 E B 42 ( Cashflow) | J&
BT (Loss ) B — KB AR K LBl ( Topl) (EEF &
FIAE( Bsize) Ve G FERE (HHI) DL AT D03 AR
(Lnindkl) A Pp7A8 s b 47 —XF— Ve, B 3 IR T
PSM D it iy f Ak FHLZEL 00X 2 A0 i) 5 (L 40 A2 28
B, AT LUA B PSM VCECRTAH E , VCBC S PR AR Y
F2 5 P 2RI AR, JLIT A, Ui BH D IS 7R 2 A
AFFIEAR 5 2 (R 22 R KR/, PSM SR 3 I
Ah, 2 11 FIFR 12 535NN T S G 56 AT Y b 2

BN (ATT) Rz B4 S, i 11 T, DEidf5 i
DR bR AL O 22 1 46 X (B S 7E 2% LA, HL T K256
g5 R /R DU TC I 9 AL REAS (0 4R i AR i Y R 7 3
255 i R IE) SR AR, AR 12 AT,
DCTC 5 S A B0 ATT BY ¢ {58 1. 87, 7F 10% 7K F
W RAVCECA R, S5, FHH T ELAE A B O
FEF(3) EATIRNE 45 R N 13 55 (2) B i, HE
13 55(2) B vl 1, 38 e i ( Stability x Complex ) Z 50K
-0. 328, 1€ 1% /K 3%, Ut BHE— 2 G2 iy A 1k )
G Ml 55 52 A= B R A AR e 1 5 i M 3 o
KA VTR ATIIR AT

kdensity_pscore

10

kdensity_pscore

0.8

02 04 0.6 08 0 02 0.4 06
Pscore(ILAC AT) Pscore(ILAC A)
Treated ----- Control Treated ----- Control
B3 EEWEZZEE/(Complex)
Figure 3 Nuclear density map before and after matching ( Complex)
F 11 PSM ERIEIHE KL (Complex)
Table 11 Balance test before and after PSM matching ( Complex)
it ™ T R T R LR
Size UML) 22.766 22.641 9.4 5.89 0. 000
NGy 22.766 22.77 -0.3 97.0 -0.17 0. 863
Lev VT B fip 0. 4656 0. 45348 6.3 3.97 0. 000
NGy 0. 46556 0. 46766 -1.1 82.7 -0. 69 0. 490
Roa UML) 0. 05058 0.0582 -12.1 -7.64 0. 000
NG 0. 05077 0. 05033 0.7 9.1 0.52 0. 604
Cashflow UL i} 0.0518 0. 06226 -14.1 -8.87 0. 000
NGy 0.05198 0.05176 0.3 97.9 0.20 0. 845
Loss Ui} 0. 03666 0. 03882 -1.1 -0.71 0. 475
VE e 0. 03642 0. 03704 -0.3 71.3 -0.21 0.834
Topl VT P i 0. 34587 0. 35401 -5.3 -3.34 0.001
NGy 0. 34591 0. 34799 -1.4 74. 4 -0. 87 0.385
Bsize JUN TR i} 2.1622 2. 1589 1.6 1. 00 0.318
NGy 2.1622 2. 161 0.6 64.2 0.35 0.723
HHI JUNLTE T} 0. 09193 0. 08829 2.9 1.82 0. 068
Ny 0.09191 0. 09215 -0.2 93.2 -0.12 0.902
Lnindkl DE R i 12.516 12.523 -1.0 -0.63 0.527
NG 12.516 12.523 -1.0 -0.6 -0.63 0. 529
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F 12 PSM FHAEHRL ( Complex)
Table 12 Average treatment effect of PSM ( Complex)

AR FEAR RbFHZH PORiGEE] Difference S. E. T{H
Patent Ui} 2.368 2.244 0.123 0.029 4.19
VCHL 5 2.368 2.293 0.075 0. 040 1.87

®13 PSM EEFERLER
Table 13 Regression results after PSM matching

= (D (2)
w Patent Patent
Stability 0.217" 0.220 "

(2.627) (3.152)
Stabilityx Gap —-0.045*
(-2.063)
Stabilityx Complex ~0.328""
(-3.092)
Gap -0.003
(-0.245)
Complex 0.307™
(3.372)
Constant -22.471™ -22.536™
(-16.776) (-16.465)
Conirol Y Y
FEfy/ 7l Y/Y Y/Y
N 8488 8756
Adj-R’ 0. 492 0. 492

4.3.6 FHBAFFET N E T KA A

% B = e S AR 9T O ik, SR L R A
HBONE i it A Ml A BT 0 i 1 B AR A, I AT X
BALALPE i h Patentl, FRIRXFALRL(2) ~ (4) i
A8, 5 R 14 fron, ATRLRM, &
A1 BABSURE T ( Stability ) | = 58 A BA RS e 1 5 e 45 A
A PR 08 357 T 2 B 14 52 e 101 ( Stability X Gap ) 15 & A
AR E T 5k 55 B 2% B AY 2C 3 W ( Stability x
Complex) RB A5 UL 0 2 PR K 5 0 SO R
— 8 AR H1 H2 Al H3 KSR AT, Ui A BF 9T 4538
HA @,
4.3.7 BHBMGBEETNEF FOBEREEE

I SCREBR i 7 58 =5 W S8 DLANR BT A B S
FEREB GUE SR EAE RN R, T e A
AR 53 3 ] 1) S o K A AR R AR B 52 ) A BA AR
P AR RN 22 B HR bR (0 | {8 S B R 2
5%, TEAS il M G 3 v 7 R v A AT BA B R 1 A e
Bl b sy 35 5 W S R AR S R AR N TR B e A
K RE PEFE B ( Stabilivyl) T A1 B PN 358 7 1 22
FEFEFR (Gapl) . FRRXTELRY (2) ~ (4) FEA7 [E )55
M, g R an g 15 s, aT AR B, & A AR e 1
(Stability1) | /=% B AR E T 5 1 45 A1 A PN 350 357 B

R4 BHEEBBRTEVNESEHNREBHERELER
Table 14 The robustness test results of replace the
explained variable measure method

Ak (1) (2) (3)
Patent1 Patent1 Patent1
Stability 0.076 ™ 0.170™ 0.125™
(2.320) (3.431) (2.950)
Stabilityx Gap -0.036™
(=2.757)
StabilityxComplex -0.120™
(-1.968)
Gap 0. 004
(0.569)
Complex 0.141™
(2.732)
Constant -15.154™ -15.168™" -15.082""
(-19.698) (-19.768) (-19.571)
Control Y Y Y
G /AT Y/Y Y/Y Y/Y
N 15855 15855 15855
Adj-R? 0.427 0. 428 0. 427

xR15 FHBETENESEZNREERERER
Table 15 The robustness test results of replace the
explanatory variable measure method

A E (1) (2) (3)
' Patent Patent Patent
Stabilityl 0.118™ 0.252™ 0.178™
(2.887) (3.504) (3.482)
StabilitylxGapl -0.044™
(-2.409)
StabilitylxComplex -0.149°
(-1.948)
Gapl 0. 007
(0.629)
Complex 0.207 ™
(3.167)
Constant -22.850™" -22.895"" -22.721""
(-22.210) (-22.270) (-22.037)
Control Y Y Y
EGy /AT Y/Y Y/Y Y/Y
N 15855 15855 15855
R’ 0. 494 0. 495 0.495
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R ) 2 T T ( Stabilityl xGapl) 75 & F BAFe 2 M
5155 52 4= B 1) A FE T ( Stabilityl x Complex ) 7%
AT L R 35 MK P 50 SCOR i — B R
H1 H2 #1 H3 #AR AL, 3 WIAS ST BIF 5 45 18 2
R AR

5 HFKE

TEHLS M 5 W SR R, A SC A T A 1A
BN T2 AT | 207 IR L R AL 25 A
AR = AN R S AL B B B, G, A FT A
HIRSE P REMS A A ] T2 F) s A 1 S AT R
(N =R =i N A e SR SR RIS 1 A 1 i 1]
A F T3l E A AT AR = m AT B AK A I R
22 K TR 2 5% 3, 412 £ ) I
P R, B A A R MR B T Al s
AR HE R IR R SR & e AN 8 e T S 3 s
RO TR, FE T B 125 il 1 28 KU, R R 4l
QBRI T, BT, 7 8 A A AN FE s e 2
EBETEE S B Rl Z BB s BAXTFR, 2 s %
Fr PRE SRR IRURS: A B oA Fe TR WAL 25 10 AN o2 ke, F

A R AN A B8 AR B AS | TRT I 38 v Al 9% A 1) BT 2
GRS A= Ay Wo SRR 4 S E I N TP A RS
W BT B, T UL, AR SOR SR B A K X —
PR 7E B VR FA ML A5 BT

TR AN L, S5 2 S kot ,
K % S o 8 I IS A B B (R A A A
KF-(R&D) , Horp iz Fs bR BUE R, £ B A
H A ANBT AT KA A K- (R&D)
Ve As i DA A7 A RO A 56, [ 0 &5
mFE 16 Froan, MR 16 5 (1) FIATHL, LLETAF
BIHTBEA K0 5 A B AR i UE AT LA B, v 48 A
AR 2 M ( Stability ) ZEUAE 10% K I8 3% M IE;
FH 2 16 55 (2) a0, [A] B A b T 2 ] A1) 4%
TR 8 A BA RS R 1 5 A M B 3 o e A7 [
AR, B 4% ATK - (R&D) BEAE 1% K- 3%
RIE 0 = A BAER 2E M ( Stability ) 2 BUAE 5% K
- O AE, B A A BA RS UE M R 8l Ao 4
e BT A KT DA T AR S A 0 7 B ) 4 T
[FIE}, #f — 2 1) Bootstrap K 56 B YK 56 iE T iR

45

K16 HHKREER
Table 16 Mechanism test results

Ak (1) (2) (4) (5) (6)
R&D Patent Patent PEG Patent
Stability 0.043" 0.079™ -0. 072" 0.074" -0. 001 0. 095
(1.744) (1.976) (-8.386) (1.811) (-0.394) (2.342)
R&D 0.386
(9.621)
Risk -0.311™
(-7.843)
PEG -0.979 ™
(-3.757)
Constant -1.229* -22.329 " 1.045™ -22. 479 0. 054 -22.750 "
(-1.928) (-22.030) (4.887) (-21.763) (1.553) (-22.030)
Control Y Y Y Y Y
0y /47 Y/Y Y/Y Y/Y Y/Y Y/Y
N 15855 15855 15855 15855 15855 15855
Adj-R? 0.395 0.520 0. 089 0. 496 0. 241 0. 495
Bootstrap (0.584,0.723) (0.580,0.717) (0.579,0.716)

FELE L L, A5 % T AT SR % i gE,
K FH 8 R 0% B R R A i 228 U (Risk ) o o,
TZFE AR BUE AR, U I 1T 2 W) B B AN B 1
1o, 2B R K K 2078 KU ( Risk ) 1 A A A8
YT HR AR AS S, MIE S5 RN 16 Fas,
16 55 (3) BRI AN, DL 1l 28 W) 4878 IRV Shy i e g A8
s AT I, 5 B AR G2 P ( Stability ) 7 BULE
1% /K & R, i 16 55 (4) 1 a] A1, [& i

A T2 w288 RURS R A AT BN R E PR S Al
BHT BT AT A B, b T2 B 280 XU (Risk ) &
BAE 1% KV 1 W 2 28 1, 1 4 A AR Pk
( Stability) A 10% /K- 1 8.3 0 1E , Ui 54 141
BAKS R P B 1% 38 2k o A1 25 78 Uz AT AR a4 b ]
B R T, R, #E— 251 Bootstrap i 5 FFIK
IOk T _EIREEIR

TERL S A AR L] I, R H Easton* fiF 2 114
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) PEG #ERINE [T 28 B AL 2S 8 A AR SEA A 3T,
BN (7) Frs, %38 bR BUE K, i 1
T2 F) AL 25 0% A LA By o B A 25 98 AR AR
(PEG)YER A7 &, LA HEAT A A 2500 A 565, [o]
HgE R 16 Frx, M 16 45 (5) FInrH, L -
T FIAL £ BEAS AR S 9 A g A8 2 R AT [T DS BT, 5
& A BA RS E VE (Stability ) Z%0H -0. 001, {H I A
F 16 5 (6) FI Al R B BT A "R g
BEA AR I A P B MR S Al B o i AT
WA, b T2 FA 45 95 AR A (PEG) RETE 1%
AR b 3 R T v A P AR 1 ( Stability ) REL
T S5S%AKF R ERIE, HiE—En Bootstrap 1 56
o HA ROV Y LA X R N B O, R v A AT BA
R 1 B A% 3 Ao R AR 25 0% A i A DT 12 2 £l
BH = T

(EPSz+2 - EPS[+1>
PEG, = 7 (7)

Hrp EPS,,, M EPS,,, 5358 E S GRS 1+2 1
555 o+ 1 BRI B BRF s, P, 5B ¢ AR By RS
Bk .

& S B AR M SR AOKE A E 2
BB S A 4 G5 A A RT REAFAE Bk LR (R 8, oy
U, S VAR A0 (R o S, R T R AR vk ok
G A RN TR N AE PRI, ELARHD,, R
B A A PE A A Tl AF BE 44 Stability_mean ) YE R
TH G, 2 THAERPEREE AT AEA AT
FRESANEAEAET R L FAE G B il T g s
SRR T 4 AT AR (AT M 4 3 J2 T 14 3
P P BN PR TR Al B BT A KT 2
)2 USSR AR -0 42 ) 5 ), A
T T HAS S BE PR A AHOCHE A AP E PEEESK . T HAR
HIER IS R UK 17 s,

HI2% 17 55(1) FN AT AL 758 — B Bl v i
BAFERE PR AT ML 4F B BB ( Stability _mean ) ZECH

xR17 HHKREANENETS

Table 17 Discussion of endogeneity of mechanism tests

(D (2) (3) (4
AR BB BB
Stability R&D Risk PEG
Stability 0. 458 *(3.278) ~0. 190 **(=3. 666) ~0.019"(-2.228)

Stability_mean 0. 996 *(15. 028)

Constant 0.336(1.237)
Control Y
AR/ Tl Y/Y

N 15855
Adj-R® 0.441

F test of excluded instruments 225.85™"
Kleibergen-Paap rk LM statistic 163.336™

Cragg-Donald Wald F statistic 445.79>16. 38

~2.028 (3. 346)

1.272*(5. 410) 0. 090 (2. 409)

Y Y Y
Y/Y Y/Y Y/Y
15855 15855 15855
0.384 0.079 0.230

0.996,7F 1%/KF L%, M#E£ 17 5 (2) ~ (4) 51
G151 I 2o -l =+ ol 1 W S R = o s N = =
(Stability) FRIFAIKF-(R&D) (228 R (Risk )
P g5 AR A (PEG) 28053520 0. 458, -0. 190
F1-0. 019, # 2=/ DFE 5% K T 3, £AES B
TEM N A ]S, QDT A K - 2 7 48 KU
FAL 25 GE A BA K SR A 25 58 A A e M 5 400 o
R EPAMER,

6 H—FHH
6.1 RRMEHRIE
6.1.1 ATEHEHRILGIHE R
EHZ R RS2 A 2 A A ) B A
R ATAT R AR = B S, I B R 2

FEACREADRE AR AS A, b T 2% el ok RS i il Yk
T i AT A B > A R Al OB g
% 53 == AH I AT H 2 Al B 3 B4 B (L (L, BERE
UG T1 s A QBN A, 38 R LA 47 0 58 1 A8 A
BARORRE PR, R, A PR 55 AT LUK i 8 A
gt 5 b2 AR B NG 42 0O I A
T3 RS A M) £ 2 ) 4 s A i LA A
P 5 IR B U B iy, AN AN ) T 484 i v A AT BA
FeE Nk I iR T R AR Al 288 A B PR SR R B 3
RS B, A R po 4w, S Al
8] 4 0 S O X AT ARG R P 4R 2 5 A T 1
T3] B 57 T e 32 4 05 2R 7 A s 3L i R AR RE B
PEFT A AR — B AR A DRSS 5 1 e 8 F A B3 4 3
KIVBUHTANAES T, B T 1 v 4 PAT A 9% 52 B



MREIEE . A HRREE S DL AHE

PR IPATRCE . b, & K o B S R R A
v K A R AT I DT R Bl A b B B
T, R, AR S AR EE T BEZ R R L A
AR A ] A A RS R M B B 1
Wi 75 A5 B2 47 B LU 191465 v A T A ) R SR B
LR

RERFE R ) AR b WA FRE R
B R REAFEAT /04, BRI 208 32 FR I 1
1914 1o AN B2 FR I LU B B AR SRR AR AL, I 64T
ST, B 18 55 (1) ~ (2) FN AT AL, & 4 AT A
R M (Stability ) Z BUHE R B Ho A1 558 s 4 v i
RIE, LR AL, AR gs RS O — 2, BUAH B
BHLZ R B AR A BT | A B2 FR L L
A e ) T A R ) v A AT AR A T T Ml A I

0 T W) 52 MR B
6.1.2 AT ERHRGHK

LA Al B e A A i L AR 3 AT B
P, FURRA BORE B AIL 1E  5 B0 e A IAT BA R A TR
%, H R T AR RS, teoh, BA R
B IHILEIAAL LAY S 0 25 bR i 75 3 T
RPAT AL TULFARR T8 bR ; Rl 32 R 27
20, B S  E A N TTIRAY IE R EE AT PR, 3
Fifr 22 F Bm 25 AR+ B A A AL i LS Al o v
JEAE N GO 1 Sl , DR ] 4 v 4 R ke = 3l o
T A AR AT R 1 3l 7, -t TV 8 o 5 1 [l
HARFF BB B AR, X TOREH 55 1 = M
BARERE P X6 18 oo A AR A T, 55 A AN [ )
I, AR EA Al A R IR 5 T LT 1 R 160
BT BT PR A, R TR AL LA
GUNZ 5 R HE , B 1A 2 R B 2 35 1, e
AT SR A RN A5 7 XS B TR [l 4
AR, XA b Bt 5 ) + SRR R S I
B[] DAl , Ao g A AT AR R P ) S A AR B
F o PR, AR A Aol s A P BATE TR B A 558 A9 A2
TEVESEER T, B BA 3 1 MRE T Al K
H 4 0 A FRARAE S0 BB W & 1% Sl JT g, Bk 1M 12 2 €1
BB SE T, BT, A SCA AR AT A 4l
o A7 AT AR S P 0 6187 o i ) I 1) 52 ) A A [ A
Al O R

PRGE LI TR AR 7 U TR R A R 23
FELA A My AR AT Al SRR AL, I AT 0 2 1]
H, MR 18 55 (3) ~ (4) F Rl A, w4 AT AR RE 1
(Stabiliry ) FBALAEAE EA AR H o & N IE,
Bl A, SRS HUY — 2, R H T A Al
A A Al g 4 AT BA RS e X B 8 ot e 4 I 1) 52
M BT 55

18 RAMRHBER
Table 18 Heterogeneity test results

(1) (2) (3) (4)

- AR mEERK EA4S JEREA
S i R b k4l
Patent Patent Patent Patent
Stability 0.210" 0. 067 0. 059 0.118™
(1.809) (1.549) (1.073)  (1.993)
Constant  -8.130™ -23.528™" -28.002"" -16.139 ™
(=2.267) (-21.254) (-20.456) (-10.123)
Control Y Y Y Y
EhAmlk Yy Y/Y Y/Y Y/Y
N 3052 12803 6985 8870
Adj-R® 0. 398 0.515 0.586 0.416

6.2 EFXBEETEBERNOZIMIHT

PABERETHF K S 2RSS A A
A AR SRR R TN o 6 AT AR AR 1
AnfafsZam il 28 B AT M PSR R =, H
P 2 A TR S B e A A B, AR SR T Y
e A AT NS RE M8 A BE 7 B 4 v e 2 ) ol ) < 3B
TARIEEE 7 S, 5 5% 2 R s ik,
PR OCHH = AR T8 i ( Change_k ) , AN SAE A F) &
FR L CEO A WA N 1,505 0, LAtk
FEATAHSC A I00T , 45 R A0 19 FioR

£19 BHXREETENSTEES LR

Table 19 Results of multiple regression analysis for
controlling key executive change

(1) (2) (3)

e Patent Patent Patent
Change_k -0.011 0. 009 0.073
(-0.442) (0.338) (1.253)
Stability 0.274™ 0.299 "
(3.958) (4.160)
Stabiliryx -0.091
Change_k (-1.213)
Stabilityx Gap -0.043™" -0.043™
(-2.709) (-2.718)
Stabilityx -0.159™ -0.160 "
Complex (-2.099) (-2.110)
Gap 0. 001 0. 001
(0.077) (0.076)
Complex 0.211™ 0.212™
(3.275) (3.294)
Constant -22.613™ -22.709 " -22.744
(-22.063) (-22.052) (=22.097)
Control Y Y Y
/AT Y/Y Y/Y Y/Y
N 15855 15855 15855
Adj-R? 0. 494 0.495 0. 495
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A LLR I, ASORE G5 i A8 72 B8 it ( Change_k )
V&R i B 72 5 #E 47 8] 5 B, Change _k FR 20K
=0. 011 fH I K8 25 5 [R] InF R 5C B vy 45 78 B 728
( Change_k) 5 15 % A A& 2 M ( Stabilivy ) VE N i B¢
AR AT RN B Change _k ZREOIEA 8.3 100 5 4
A BAR& EVE ( Stability ) ZEIE 1% K F 5B N IE
[i) F o S i v 45 A0 B AR i ( Change_k ) 155 & AT BAER
FE M (Stability ) Lh I — 3 B He 0 ( Stabilityx Change
_k) VR i R A e R AT (] U O R v A A A
(Change_k) 158 3fe 151 ( Stability x Change _k ) R
AN H R P B RS 2 P (Stability ) 22BN
0.299, H7E 1%/KF F &, & 19 5 (2) ~ (3)
FUTTHN e 8 A1 AR S P 15 v A 1 A P P 37 T 22 B
(9SS ( Stability x Gap ) | i & P BAAR E P51 55
5 ZRPE ) A8 T T01 ( Stability X Complex ) ZELIFT 5
0] DL GE T I 25 P 1 5 i SO e 4518 A — B, X
Lok LR RS A TR e A i X Al A 3 o it
) S W) LA ST T O B v A R T AR R R A L
It HL e 87 AT BN PN 3505 357 T 2 B R 55 52 4% B3 ) 9 1
RN AT 52 B OG5 v A AR B S e B AR 4 o
R A AT v A A BARR E EA SR R A X 6]
JoHE P AR AR ] S ], R B BR K B R g B A,
oA 757 A8 %) AR T ) A 25 XA H] 3 A AT 2000 Y
AL
6.3 EHILRIEH AT EF R MWD

FESE 55 v Al S BrAE il N8 O 3 A B
=CIlNEOIIRPS 877 s QNS PRy TN TS 28 NS
AT RS R R X Al A ] X —
A7 AR AR S0 w8 A8 AT BN M 7 A 2 s
FH I | e i DGR R BT T e 4 AT BRSO 1 5 T
Jo i 2Z (8] Y SCHR S 5 AR BT b 2 ph S B 4 il R BT
X—IRZ RIS 7 At A4 5 PR i AR T
AR5 (Change_c) , WA 2458wl SEBRE il N & A=A
3l MIRAE A 1, 50 0, A A7 AH 5C 1115 434,
SERANF 20 PR,

AR B, ASORE S B 428 i)\ AS B 7% 4 ( Change_
o) VB fif B A2 1 AT B F 1), Change _c ZEH -
0. 129,75 1%/KF- 1 .35, R W] _F 17 24 W) 592 P42 1
N A 708 T K A ] B0 B 2 09 42 - 5 [l s S B
il AL AR 5 ( Change _c ) 5 1 & W BA & e P
(Stability ) V& fif B 7% 1 JE AT [MUA I, Change _c %
BAE 1% K7 F W2 0, e 8 A BN RS E T
( Stability ) ZREUAE 1% /K I 535 R 1E ; 6] EHE 52 R
PR N AS B AR 5 ( Change _c) | 55 & F B\ Fs o P
( Stability ) VL e — & W) 32 Fe 11 ( Stability X Change_c)
VER A A T RN, 3836501 ( StabilityxChange_c )
REOFA B, B2 5 4 W R E M (Stability )

F20 EHLEREIAZENSTEESHER
Table 20 Results of multiple regression analysis for
controlling actual controller change
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TMT stability and enterprise innovation quality

LU Guanyan, LI Bingxiang *
(School of Economics and Management, Xi’an University of Technology, Xi'an 710054, China)

Abstract ; Since ancient times, traditional Chinese culture has always emphasized “harmony” and “stability. ” The TMT is the core of
enterprise operations and management and plays a decisive role in the enterprise’s development direction. Frequent and large-scale
changes in the TMT inevitably break the stable and tacit understanding between the original team members, hinder sustainable
implementation of the company’s business strategy, increase the uncertainty of future development and business risks, and negatively
impact long-term stable development. However, relatively few studies have explored the potential economic impact of TMT stability. In
the context of strengthening national strategic scientific and technological power and realizing scientific and technological self-reliance
and self-improvement, in-depth research on how to improve the quality of corporate innovation and accelerate the solution of strangling
problems is of both theoretical and practical significance. The formation and improvement of innovation quality depend on listed
companies’ long-term resource support for R&D activities. As the main body of innovation decision making and strategy execution, the
TMT determines the investment direction and strength of innovation resources. According to the principal-agent theory, maintaining the
TMT stability of listed companies can effectively reduce the short-sighted behavior of executive members. Furthermore, a more stable
executive team is more motivated, capable, and tacitly committed to formulating valuable long-term development strategies. Therefore,
the formation and enhancement of a company’s innovation quality fundamentally shaped by its strategic decisions and directions and is
naturally affected by the stability of the TMT.

Therefore, we empirically examine the impact of TMT stability on innovation quality. The results reveal the following: 1) The
higher the stability of the TMT, the higher the quality of innovation. In other words, a stable TMT has better long-term orientation,
which makes executives more willing to invest in corporate resources in long-term R&D activities and more committed to improving
corporate innovation quality. 2) The larger the compensation gap within the TMT, the weaker the positive impact of TMT stability on
innovation quality; and business complexity also weakens the positive impact. 3) The mechanism test establishes that TMT stability
improves innovation quality, mainly by increasing the level of innovation investment, reducing business risks, and reducing the cost of
equity capital. 4) Further analysis reveals that the positive impact of TMT stability on innovation quality is more pronounced in firms
with higher management shareholdings and in non-state firms. Finally, this paper also finds that the effect of TMT stability on
innovation quality is independent of changes in key executives. Although a change in the company’s actual controller can inhibit
improvements in innovation quality and lead to large-scale changes in the TMT, the effect of TMT stability on innovation quality does
not originate from a change in the company’s actual controller.

These findings have the following significant theoretical and practical implications. 1) This study expands research related to the
economic consequences of executive change. Based on the perspective of innovation quality, this study explores the potential economic
impact of TMT stability, which helps to deepen the understanding of the overall change in the TMT and its stability, and effectively
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remedies the shortcomings of existing research. 2) Our study enriches research on the factors influencing innovation quality. Previous
studies have mainly explored the factors influencing innovation quality in the external institutional environment and internal
characteristics of firms. This paper argues that TMT stability is one of the most important factors affecting innovation quality.
Distinguishing this from previous empirical evidence on innovation inputs and technological innovation performance, this study
concludes that TMT stability can contribute to improving innovation quality. This is an economic result of its ability to boost innovation
investment and promote innovation performance, which deepens our understanding of the process and results of R&D activities. 3) This
study provides new perspectives and ideas to investigate the specific influence mechanism of TMT stability. Previous studies have
analyzed TMT stability from the perspective of the proportion of shares held by the largest shareholder, that of shares held by
institutional investors, and the nature of property rights. The effect of TMT stability on innovation quality under different compensation
gaps or business complexities has received little attention. We explore the moderating role of the compensation gap and business
complexity in the influence of TMT stability on innovation quality, which helps comprehensively understand the mechanism of the
influence of TMT stability. These findings are important for companies to better maintain the stability of TMT and improve their
motivation to innovate.

Key words: Stability of top management team (TMT) ; Innovation quality; Compensation gap; Business complexity
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