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4. REMBEIFASR

R 1. BRREERR

FR R HEAG 6 25T (R A F S A
A (D) M ERHEEERELE Ln_patentall Ln_patentinv | Ln_patentapp | Ln_patentdes
(N=9154) _apply _apply _apply _apply
L1. PreCEO_inventor 1.183*** 0.893*** 0.754*** 0.403***
(0.031) (0.028) (0.028) (0.026)
R (2) « T RAHRE IR K Sk A & Ln_patentall Ln_patentinv | Ln_patentapp | Ln_patentdes
(N=9119) _grant _grant _grant _grant
L1. CEO_inventor 0.882*** 0.414*** 0.628*** 0.346***
(0.032) (0.022) (0.029) (0.028)
A (3) : [FHEFHFKEGSNKHRERELE Ln_patentall Ln_patentinv | Ln_patentapp | Ln_patentdes
(N=9084) _grant _grant _grant _grant
L1. Pre_inventor 0.919*** 0.375*** 0.620*** 0.414%**
(0.033) (0.023) (0.030) (0.029)
WA (4) « KRWAZEEE B Ln_patentall Ln_patentinv | Ln_patentapp | Ln_patentdes
(N=8317) _grant _grant _grant _grant
L2. PreCEO _inventor 1.057%** 0.468*** 0.744%** 0.388***
(0.032) (0.022) (0.030) (0.027)
B (5) . KR ESEATENE =M Ln_patentall Ln_patentinv | Ln_patentapp | Ln_patentdes
(N=7521) _grant _grant _grant _grant
L3. PreCEOQ_inventor 1.060*** 0.435*** 0.735*** 0.397***
(0.034) (0.024) (0.032) (0.030)
R (6) « BIRRAL LT IR FEAR Ln_patentall Ln_patentinv | Ln_patentapp | Ln_patentdes
(N=7345) _grant _grant _grant _grant
L1. PreCEO _inventor 1.059%** 0.444%** 0.743*** 0.398***
(0.033) (0.023) (0.031) (0.029)
R (7) « BIBR 2008 4 [FH Pr4mt ML LA S FEA Ln_patentall Ln_patentinv | Ln_patentapp | Ln_patentdes
(N=1555) _grant _grant _grant _grant
L1. PreCEOQ_inventor 1.070%** 0.667*** 0.584*** 0.355***
(0.080) (0.062) (0.070) (0.068)
BR (8) : BIGLRITAUSENEMIEEA Ln_patentall Ln_patentinv | Ln_patentapp | Ln_patentdes
(N=5872) _grant _grant _grant _grant
L1. PreCEQ_inventor 0.534*** 0.298*** 0.380*** 0.259***
(0.027) (0.023) (0.028) (0.030)
R (9) ¢ AF A TR R Patentall Patentinv Patentapp Patentdes
(N=9154) _grant _grant _grant _grant
L1. PreCEOQ_inventor 0.695*** 0.454*** 0.792*** 0.836***
(0.076) (0.093) (0.071) (0.093)
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A RS Rl

. 1.042%** 1.125%** 1.073***
L1. PreCEO_inventor (0.031) (0.031) (0.042)
. . 0.459*** 0.428***
L1. Hightecfirm (0.031) (0.035)
L1. (PreCEO_inventor > Hightecfirm) 058
. _ (0.058)
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. 1.042%** 1.043*** 0.983***
L1. PreCEQ_inventor (0.030) (0.030) (0.035)
. 0.017 -0.030
L1. SOEfirm (0.031) (0.036)
_ ) 0.175%**
L1. (PreCEO_inventor x SOEfirm) (0.060)
C REAN S /Al
. 1.042%** 1.041*** 0.861***
L1. PreCEO_inventor (0.030) (0.030) (0.047)
. 0.018 -0.046
L1. Largefirm (0.035) (0.038)
_ ] 0.261%**
L1. (PreCEO_inventor x Largefirm) (0.057)
D R A5 A Al
. 1.042%** 1.042%** 0.920***
L1. PreCEQ_inventor (0.030) (0.030) (0.069)
L1. Maturefirm (884113) (8853%
_ ] 0.147**
L1. (PreCEO_inventor < Maturefirm) (0.074)
E i FEEPREE IR 55 RN
. 1.134%** 1.103*** 1.175%**
L1. PreCEQ_inventor (0.031) (0.038) (0.058)
. -0.061 -0.014
L1. Highmarket (0.108) (0.111)
. . -0.122*
L1. (PreCEO_inventor < Highmarket) (0.073)
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6. RIARBEX EAIFHTRERE MG HEEER
M 3: RYIFEE X SO TAEREHMHER (2SLS)

v 5%, 1%/KF LR, FRHEEs T

PR 1 A 2 A 3 AL 4 A 5 7Y 6
(R AR E Y Ln_patentall | L1.PreCEO_ | Ln_patentall | Ln_patentall | Ln_patentall | Ln_patentall
_grant inventor _grant _grant _grant _grant
(ENARES OLS FbrE FoME
. 1.042*** 0.639*** 0.205 0.608*** 0.196
L1. PreCEO_inventor (0.030) (0.240) (0.207) (0.211) (0.172)
L1.PreCEO_homelandpp -0.035***
av-1) (0.013)
F3. PreCEOQ _inventor 0.470***
av-2) (0.014)
L1 Ln assets 0.391*** 0.001 0.098* -0.021 0.153*** 0.078**
- (0.019) (0.006) (0.051) (0.044) (0.045) (0.037)
L1. Ln_firmage -0.292*** 0.048 -0.256 0.254 -0.289 -0.496**
- (0.047) (0.043) (0.349) (0.301) (0.307) (0.250)
L1. Ln_fixedpp -0.149*** 0.006 -0.040 0.014 -0.028 -0.010
- (0.020) (0.005) (0.042) (0.036) (0.037) (0.030)
L1. Ln_salespp -0.010 0.006 -0.012 0.036 -0.039 -0.033
i (0.022) (0.006) (0.047) (0.040) (0.041) (0.033)
L1. Leverage -0.408*** -0.018 -0.442** -0.408*** -0.310** -0.218*
(0.078) (0.021) (0.174) (0.150) (0.153) (0.124)
L1. Cashassets ratio 0.236** -0.016 0.138 0.380** -0.077 0.108
: — (0.104) (0.024) (0.192) (0.166) (0.169) (0.138)
L1. MB ratio -0.049 -0.012*** 0.102*** -0.002 0.078** 0.049*
-MB_ (0.035) (0.004) (0.036) (0.031) (0.031) (0.025)
L1. Salesgrowth 0.055 -0.003 0.067 0.132** 0.067 -0.015
: (0.056) (0.008) (0.066) (0.057) (0.058) (0.047)
L1. ROA 0.058 -0.007 0.901** 0.112 0.985*** 0.396
' (0.244) (0.045) (0.366) (0.316) (0.322) (0.261)
L1. Stockreturn 0.010 -0.003 -0.075*** -0.137*** -0.049** 0.004
: (0.027) (0.003) (0.025) (0.022) (0.022) (0.018)
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. 0.727%%% 0.026 -0.854%%% | -1451%%% | -0,628%** -0.121
L1. Stockvolatility (0.145) (0.020) (0.166) (0.143) (0.146) (0.119)
L1 Herfindahi 4.177%* 0.360 7.003%%* 8.925% % 5.936% % 1.038
: (1.967) (0.245) (1.989) (1.716) (1.750) (1.421)
. -10.580%* -0.709 -17.929%%% | -21.900%** | -16.880%** -1.679
L1. Herfindahl_sq (4.690) (0.569) (4.625) (3.991) (4.070) (3.306)
AR BN kil 2l gl gl gl kil
AT BRE kil 2l gl gl gl kil
B BN kil 2l gl gl gl kil
WA 9154 4160 4160 4160 4160 4160
(A TR R A R F St (D (56780%%
854.333 854.333 854.333 854.333
BAREH RN AS TS
THAERAA LKL Anderson Canon. LM (P {H) (0.000) (0.000) (0.000) (0.000)
55 T HA B . Cragg-Donald Wald F 4iit & 570.086 570.086 570.086 570.086
Stock-Yogo Weak ID Test Critical Values: 10% Maximal IV 19.93 19.93 19.93 19.93
Stock-Yogo Weak ID Test Critical Values: 15% Maximal IV 11.59 11.59 11.59 11.59
Stock-Yogo Weak ID Test Critical Values: 20% Maximal IV 8.75 8.75 8.75 8.75
0.752 0.795 6.031 0.212
AR B R RS 25
T HA R iR Sargan Siit& (P {E) (0.386) (0.373) (0,018 (0.645)
T MES NS, THESRNPH, * . =55 10%- 5% 1%KL 5.
WK (ST,
7. RPARSENTEMEIRREER
ik 4 : RAKSE R PEERBER
YA . t KIS
AR FrAE AR 22
AEFRAL SRR TR A P A
L1 Ln assets UG B 77 7.989 7.746 22.0 9.36 0.000
- NI 7.978 8.009 2.8 -1.00 0.316
L1 Ln firmage UG B 77 2.631 2.681 -16.0 -6.73 0.000
- -ntirmag VLR S 2,631 2,634 0.7 025 | 0804
. UG i 7 5.382 5.495 -13.0 -5.55 0.000
L1.Ln f
n_fixedpp VLR S 5.381 5.303 1.4 051 | 0609
L1 Ln sales UG e i 6.559 6.569 12 -0.52 0.605
- -N_S&espp VLR S 6.556 6.582 34 131 | 0191
L1 Leverage UG e i 0.388 0.433 211 -8.82 0.000
' g VCHL S 0.389 0.392 15 -0.54 0.586
L1 Cashassets ratio UG e i 0.214 0.183 19.4 8.40 0.000
' - N 0.213 0.214 0.9 -0.30 0.768
. UG i 0.768 0.806 5.8 -2.47 0.014
L1. MB_ratio N 0.769 0.799 -45 -1.62 0.105
L1 Salesarouth UG i 0.237 0.226 49 2.0 0.037
- 931esg N 0.237 0.234 1.1 0.39 0.695
L1 ROA UG 0.086 0.075 19.0 8.19 0.000
N 0.085 0.085 0.5 0.18 0.854
L1 Stockreturn UG e 7 0.504 0.550 71 -2.96 0.003
' VLR S 0.505 0.495 1.7 0.62 0.536
N UL LA 0.459 0.471 9.7 -4.10 0.000
L1. Stockvolatility VLHL S 0.459 0.457 1.9 0.68 0.495
. UL LA 0.074 0.084 -15.9 -6.53 0.000
L1 Herfindahl U 0.074 0.075 -0.9 -0.37 0.715
. VL2 R 0.008 0.011 -17.1 -6.84 0.000
L1. Herfindahl
erfindahl_sq VLR S 0.008 0.008 1.0 0.46 0.643

PORLRIR: (EE AL,



BB R R Al 0 TR LB AR 0015 4 3

E: EMRRTIT R RR A RIS, FENMEE ATTRROINE . st b Rz
HIAZ, TH5AFERTFCRR Bk B 51 SO T 8 Hi AL -

ElLEENGE

e = PGV ERERF
(1] RZE. HoRWR . BUFHESD S o B e 21 A R8T+ ], E Tolk2e 5. 2017, (1) :5-24.

WA A A T RAE (R E TR 408 T (B B B IESA T R RIS F A (B
FWEPE. FER. Mssch), 165 A A I Sy E e

B (RFRFPEERAE) KRB R ZE (2017), Z WAE (R E TIVZBE) MG Chttp://www. ciejournal. org)
PR T 2



