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BODIE 1.338" 1.230" 27.793* * 1.200 1.123 1.166 1.113
(0.587) (0.526) (6.197) (0.644) (0.579) (0.544) (0.550)
HHI 0.113*** 0.105" * -0.217 0.116" ** 0.111**" 0.771* ** 0.116* **
(0.012) (0.009) (0.451) (0.011) (0.007) (0.263) (0.006)
STA -0.2127 " " -0.215" " -2.546" " " -0.203" " " -0.202" " " -0.253" " " -0.268" " *
(0.043) (0.043) (0.380) (0.042) (0.041) (0.033) (0.028)
NUMBER 0.005 -0.003 -0.490" * * 0.007 -0.001 -0.008 0.003
(0.012) (0.010) (0.090) (0.012) (0.009) (0.007) (0.009)
Constant | 160.848* ** | 170.710" * * 511.034 163.183™ " | 173.910" ** | 153.473" "~ 137.393" " *
(18.581) (16.826) | (519.59) | (15.484) (12.314) (16.065) (25.360)
Observations| 2,014 2,014 2,014 2,014 2,014 2,014 2,014
R-squared 0.212 0.206 0.055 0.217 0.211 0.251 0.222
F 15 262942 " * | 232903 * 34,901 " " 202.07 " " * 156.361 " * * 127.54" " * 142.389 " * *
Eoow w x| wox ok 2 FERTFAE 10%.5% 1% 0 KRTF LR FA K ;35 A A Driscoll-Kraay 4R /E %,

fRisE 2 4 [ P e Al et £ 1 A7 AT A 30 M 22 15 Al B 538 ) 4% 4 P e 1

H 6 2 Y (2) W], e A AT A L T 22 BB 5 Al ) 7 S 85 I 2 IEAH G (beta = 0113, p<

0.01) , FHE% 2 RIIY (3) RN, fp 7 FAT A2 385 M 22 B 5 ) o A s Sk 25 LE L G (beta = 2,395, p
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<0.01) 5 H12% 2 BE7Y (4) T A1 [ BRA AR5 £l A 37 S 4% 8 35 1E AH G (beta = 0.005, p<0.1) 5
UEAh, FR 3R 2 B (S) A, 22 (] A 9 A v 4 A A LI 22 HE 5 I PR A R 2 ) v 1A BA
TE LTI 2 B Al B 35 S 3% 14 5% e 24 FR R Y 0.113 (p<0.01) R RE %] 0.105 (p<0.01)
ZEA T UL R bk s A v A A A I 22 4 T b BB S A A v R 31 T 4 ok
AVER, R 2 13380 T 308,

5 3 H A AT A2 L 22 B 5 Ll BB B R M 3 6 2 52 B AL SUIB P E I 3 5
M, FHER 2 BN (6) I, ZHZUIE M 5 v 4 1T IO\ 2 L 3 T 2 B 1) 32 TR 01 5 il BB Bk b 2
IEAHE (beta=0.279,p<0.1) 40 5 22, 41 SUBT MR 1 e e A5 1 A 2 038 T 25 X M B
FRTE ) S0, DRI A% 3b A58 S0, XU A U I e 2B 3l i R R VAR IR
LSO R L B i A A 2 30 5 R A R R A A 5 Ak 3 57 AT IO 38 T 2 B T £ M 1) 38
SRALAY IE [ 52

ik 4 2 E PR 5 4l BR S8m 35 06 R4 2 BILA LU IS S s . i3k 2
BRL(7) AN, A U 5 ] s Ak w119 58 Sfe T 55 £ b B KT S %8 3 TF A G (beta = 0.032,
p<0.01) 75 2, LUK 188 8 [ B A s Xl B0 397 S 4 18 ) B2 ), DY ke {5k 4b 7531
TR, UL ZH UM R 2K A B Al P I A R R AL S R A LS T T R E T
e S R AR SR A I B A S T Al BT SR I ] 5

(=) R g R 56

Z: IR A SCHRGT A BT ST I BE A SCH Al R 1 & W) 2 R S A 2 il B 45
RO ARIEAR B (TFT) AR SCHE U W 2 1) B 50 1 5 350 SR X H0CsRo ol 0 BR T s i (il A2
B —RH controls F7n) , W3 3 Fin, WIS 45I8 A & AR SC PR AR | 25 LRk AR SO 154
ST BB RS

3 SERANERHMEES &I eI SRR E TR
BA(1) BEAL(2) HAL(3) BEA(4) BAL(S) BEA(6) BAL(T)
IFI IFI IS IFI IFI IFI 1FI
EPD 0.153* "~ 2395 0.148* " " 0.053" 0.136" "~
(0.026) (0.475) (0.030) (0.025) (0.027)
IS 0.004 * 0.003 * -0.016" "~
(0.001) (0.001) (0.002)
0l 0.404* 0.692
(0.091) (0.410)
Ol * EPD 0.327* "
(0.077)
[ERN 0.018" *~
(0.003)
Controls Yes Yes Yes Yes Yes Yes Yes
Constant 200.128 " " * | 218.022* * * 511.034 199.689 “ * * | 218.264" " * | 56.197" " * 176.370 " * *
(38.856) (32.955) (519.596) (34.357) (27.932) (8.380) (27.545)
Observations 2,062 2,062 2,062 2,062 2,062 2,062 2,062
R-squared 0.258 0.260 0.055 0.261 0.263 0.188 0.272
F & 409.941" " " | 495.812"° " " | 39.401" " | 364.011" " | 268.031 """ | 279.461" "~ 2105.421*

Eaook % %

Cx ok o R R T 10% 5% 1% 69 KT L R F A% 35 1 A Driscoll-Kraay 47 f£i%
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(RERE:H =)

TMT Vertical Pay Dispersion, Internationalization Strategy and
Enterprise Innovation Performance

Moderating Role of Organizational Inertia

SUN Hui"?, REN Ge'?
(1. Research Center for Innovation Management of Xinjiang ,Xinjiang University , Urumqi 830046 ,China ;
2. School of Economics and Management, Xinjiang University , Urumgi 830046, China)

Abstract: Although previous studies have explored the impact of vertical pay dispersion in TMT on innovation per-
formance, the internal and environmental mechanism of the relationship between the two have rarely been studied.
Based on China’s listed high—tech enterprises from 2011 to 2016, using internationalization strategy as the intermedi-
ary variable and organizational inertia as the moderating variable, the impact of vertical pay dispersion in TMT on in-
novation performance is re—examined. The results show: The vertical pay dispersion in TMT has a significantly posi-
tive effect on innovation performance; The internationalization strategy plays an intermediary role in the relationship
between vertical pay dispersion and innovation performance; The organizational inertia not only strengthens the impact
of vertical pay dispersion on innovation performance, but also enhances the positive impact of internationalization
strategy on innovation performance.

Key Words: TMT vertical pay dispersion; Internationalization strategy; Organizational inertia; Enterprise innovation

performance
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