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Abstract

From the perspective of the company, the compensation management and structure of the com-
pensation have a significant impact on whether the company can retain outstanding employees
and maintain stable development. If the pay gap is too large, it will easily lead to cutthroat compe-
tition within the company, and will make employees’ sense of unfairness become stronger, then
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lead to problems such as the decline of team cooperation ability, which will have a negative impact
on the dynamic ability of the company. Based on this, this article selects the data of listed compa-
nies in China from 2015 to 2021 as the sample for research, constructs a regression model, ana-
lyzes the relationship between internal compensation gap and dynamic capabilities of enterprises,
as well as the moderating effect of management shareholding, in order to provide reference for
corporate governance. Research has found that the internal compensation gap within a company
has a significant negative impact on the company’s dynamic capabilities. The larger the internal
compensation gap, the smaller the incentive effect on employees, the stronger their sense of im-
balance, and the weaker the company’s dynamic capabilities. In addition, management shareholding
can effectively reduce this negative regulatory effect.
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1. 51§

B AL B HEE AR, W R E T R R AE R AR B SR, S ERETEA R T — sl
WEN SRR BhASRE LR A il s . B, WERAEE B 9 SRR I IR A RE 71, SR
IR ST, XK AR A 2 7] B 4 & RiE 2 T AR A 2 SRl EE[1]. Teece, Pisano il Shuen T+ 1997 4F
HARH “ENAEES” MM, TEMATRE X, BIASRE IR IR AN T & ARSI AR,
RS AL B AL A AR IR, SRIERN T RIEES A, JER AR RS A I JI[2]. 3
AR IHR R, BERE— AW TS A, B ik Al BA & N AT 5 1 e
73, FEIE I HFEAT SR T EE 3]0 AV AIBNES BE ST LA AN TEAT W0 B2 = WRUAC @& AT . o,
W WS RE 7J (absorptive capability) & 12 MV ESRAG T AMTRIE BAIRZ G, Refiixae s BRSO %R
A P EBRITR, AT A ALl B 13 IR 45 B RE 7. 38 B AE 71 (adaptive capability) /2 i ki it R 3
PRI HE , AR ARSI S AR A, R A SR EE, DL B & TR . GF AR
(innovative capability) & £l A 75 (1) Q1 B J3F0 = i 75 T 3% _E 1) 58 AR A A 45 & 1 BE 1[4]

AR RIS, RREZMAA R EM . RSN EE IR R —, EeliMEE
REZB M eI RIEE RBER . XA 5, ZARLE HEEZIM T 5 4 R 3 ko5
71, WALEGH, w1, MHEERN—FIT G 80752, BIRGI HEERFIAA . THEH
B L TN NBE T AMEIME . A E R B RO, R S RAA S P E IS . —A
£ BRI 7 T 45 44 T LISK i b /B 3R R 3 O3 TR R T Al LA T il PR i B R S AR A E
Tt bR TSR, SRR, HEshA R R . DRI, Al X P I 2 S R, X R
THMER, MSERRRE LB MsiAae . 5Tk, ARSO b AEH M Z 55 ek s)
BEIMNIEBRBAT T 087, R T RE B A"/ %, SHBEIF TR, L
RS XA b B I 2 e (TR T . A RIS TR — @ I B, Mg s ik ishasae /1, EAREAR LI
WA, EIFHRIE AN A XL OVRIER, Mimderr e g s .
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2. RS TAARERE
2.1. PIERETEAZE B X 4 b RIS 6 I BRI

Bl T A E M ET I AT, RS A0S 2 TR PR 3 I 2 S ) R AT RO AR O A . TR
B W FE B SR AR R FC A A FBE S (2 U B R SRR T L Y« ARERURN Z T b gk 3Rk
KRR 2 R S FILER, 170 33 7R A0 i (R A 33 FH T A e Aol P 508 365 I 22 R 55 A b B &S R 1 IR
Ho

AR EIR YN, TEAFZMERAN b, BT &2 A R T8 s, IS Xt R
TR RO E R, R, 357 98 00 22 Sl e i R kAT BRI, FREARINEIER “&717
fRAS 51 T8 A S A A = G TR FE R 25 %5 7 [5]. KRR IR BRI, XUFESE AN B 22 BE AN Al S A7 7
MR IEA IR R, RO Al 30 3 I 22 BE X A mb &t AR AR AR PR 52 e, e B 22 SR, A w2 Bk i
6]

ANCFER TR, ANATIE T S AR BN & B 09 RO EL, s AW (14T SR 15 Ad A T el s N 22 8,
PLE B —F0E ERAF[7]. FHZERE AR, RERTSA “RH)” M, ZoH08 1T, BT
IR, MEEDSEWERREGE, HEmxt s b g EARIR 8] [9]. M AREF NN, ki rH
Tl 22 PE 5 Al R SR 1 SR R 1 R O, BRI SRR DS, Ak R PR s [10] .

ANLEEG IR KAt 2 5=, Kt TS A FET, RHR%:

HL: Al N BT I 22 B A7 1l s A b S 2 HE 7T o

2.2. EREFRIETER

T A R BEAT ORGSR LA RO LR B A R IR TS 01 L, R KRR BE R 3 A R B ANME,
IR NIk 7 S AN Ol 1 PO = €= 05 = g S R o S G /NI RS B Ly W B9 10§ 53 b
F S5 AR RV F P AR AR AR SRR [10] o BT IBEBGRUR RN B8, 8 3 E R ROR VA BAE A, T DA 2L
Hh R ARHR 1] AN BR () AARAT O, ET B s A ER A B KT, AL RR A8 7E A0 W] B 40 8 i B v o e bl
HIERRR S, 0P B AT — @ R RO BB, AT AR ORI RT AT B B 5 I AR sk
DL FEIIRI 2 B AR, I/ B E TAE P BV 2 . T2 32 SURURNIE 84T [12] . R, TEREAL
B ARRI BN T, B R &) O B R AR TR, 35 RE R, fARE
S5 in) RR[13]. TERXFMEOL R, B BH RO A S B AR BT I BN, [ PG T ki 28 E
2l

g b, ARSCERH UR AR LR

H2a: 302452 54k P9 5 22 B0 5 b sl e 0 U SR R

H2b: & H 2 RE SR T 05 T 22 06 5 L 3h &S R I SR DG &R
3. FsERIt
3.1 BAREFSHIEFRIE

ARSCEFE 2015~2021 4 A R BT AFAE NN R, Bl kR A E 78 2 A w W L8 B (CSMAR),
BTG R WM5RER. RAR SIRMS 2 ME, BUTH AR DLA B LR B R IR, & HE
HHEE R A A R LGS MBI TR PR AR, E B DL R SR .

H—, BB ST AwFI* ST AF], RN AIMAEERGAFERH, RERIE, G806 M HIE
W F R
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F, ERESI MR R E LN A FIARRN TEREA

B TR A AE R TN R

I EEE R, Rk T 1183 K Bk, PAJL 2015~2021 4 ) EHE Mt i R, 3k 8281
SH. N T IHEBRFEAEXN s R s, KA T Winsorize J77%, WFEARZIRIE 1%3HT 46 R AL .

32. EXZTE

WA B AN BhASRE /1 (DC)Y B FERISRE ) & RLRE T FIBIRTRE ). A S TR REE NI 5T
RAR[14] [15] [16] [17], LA R&D HMigks, Xt R&D #H4T T . B R&D 7, Al rimiise
it 2 5

RD — RD Spend Sum
Total Revenue
AICEFE TP ER, B R&D 5 5 E LA SR N R FIRER S V- BB RE I (1A) o KPS
TEbR OB 7 bR L, SRJEEEAT RN, DLR A B A BT RE 17K
IA=a+b
4 RD Spend Sum —min_ x
max_ X —min_ X

_ RD person Ratio —min_y
© max_y-min_y

DAV AE R&D. BEA K 5 5 =i lh B T SC A 7 R 8, RATE AV B B e, A5 R AL
TR, MIZRTR A& N e 59 o AESEIEA b, A 1 — o (i folbod N PR R AR —— S 42 7 R E(ACV),
WS & SRR A ILAC . W15 5 38 S RO, 33 W A b PR B ) A

oo RD Spend Sum + Capital + Adver
3 Total Revenue

RD Spend Sum ? Capital 2 Adver 2
d=|| ————¢| 4| —"F"——-C| 4| ———C 3
Total Revenue Total Revenue Total Revenue

b

acv=-Yd
c
DC = RD+IAé+ACV

AL B NHT N 22 BE (Fpg) =2 48 8 B2 P Hi 5 01 TP 33 2 L. A SRS S AL AR IREE I 7T
[18], EHZVIHIET “HEF, WHAEHZEH AT BRUVEHZIE. 0 TP HET “ Mo
Rz b “SOTAIR T U RONER T3 AT A" ek “EH ., WHELEHBEFEHLAG” . AR
J& PR DL TR0

T AR EZ R L (Msh) F 382 R I 50 A T R B 1) LR R A oo

AR BRI AN AT R MBI AR IR R, ARSCHI AR (Size) TS5 AT T (Lev).
ZaRBE J1(Roa) ST EFHELFI(Ind). PHER & —(Dual). 2352 U (Board) S /E A A . o, AF
(RIS FH 2 ) A B B 2 R0 R R IB I o W S8 AT AT & 48— SR A R4 B A5 55 A L5 L B 7 i 2 T
R, BRRE SRR —FE AR SERMRE T 2 o Mr #EH A AR o 2 ABR LLEE RS A S
WERFEHE K S BAMFE N B — ANHAE, WHBER 1; RZBEN 0. FEHESMBEREFRERESMEA
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ot Eot 5. pra AR RE LNk 1 s .
BEANASGR VT T 447 [ %€ 28 (Year) o

Table 1. Variable definition
#z1LTEEX

AR A A AR iR A B YL
BefRRE AR & B fE T DC (RD + 1A + ACV)/3

R AL B P 7 A 22 B Fpg BT X H I B3 T 28

WA LR RR B LA Msh B A OB R B
(o |43 Size In(FFEAR % 7= K 40)
W 55 KT Lev B

R &R RE Roa B R R A

LA e ] Ind LA YN Y
PGS — Dual HEFRMBLHMIREG—, BUEN L, SR
HR Board In(EE R #2724
3.3 REME
T RS A M P S I 2 A SRS RE T (A, MR (1)
DC = g, + B Fpg + B,Size + p;Lev + S,Roa + S Ind + f;Dual + £,Board + ZYear +¢& Q)

WML, B (1) R o BEVIE, RRAE b N I ZE BEROR, b Bl BE TR
N T RIS B SR R TR PR, R (1) B SRR N T RS R I LA DA K Al A
T 27 L5 4 PR R R R S SReI, AL SEARETRY (2)
DC = g, + BFpg + S,Msh + S,Fpg * Msh + S,Size + f.Lev + f,Roa + g, Ind
+f,Dual + f,Board + > Year + ¢

AT TR E, SRR RN PR SR T T BE T
4, SCHES AR
4.1. RSt

2 NREG R 1, L ERETI 2 B (Fpo) bRt 2 8 3.902, H/MEA 3.510, & K{H
N 22.68, ENEMEB/AMERIZ R AR, BHFRRR . (AR R ZEs/NMOBOL T, & HE P85
W P EH T =2, EERRKNESEEET 2. BWMEN 535, ULHHASCERPIFEA
AFE NSRS T2 KPR R T A BRI . LR, AL A R 1 (DC) R AIME A KA 7331
N—-0.471 1 0.646, FEARAFMIBIARSIKFEAEREZR . S I15ME N 0.028, BLHIKZ 4L
IS RE IR FF A . EHERREAI(Msh)FIFEME R 12.41, FORMERZ 62.61, H/MEREO0, H
B NFERRRIZES, B A7 & E RS A B 2R . HAREH AR B e
Mo

O]
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Table 2. Descriptive statistics
2. WiR Mg

@ O] ®) (4) ®)
Variables N mean sd min max
Fpg 8281 5.350 3.902 3.510 22.68
RD 8281 0.0511 0.0569 0 0.763
1A 8281 0.925 0.592 0 2
ACV 8281 —0.892 0.255 -1.414 0
DC 8281 0.0280 0.230 -0.471 0.646
Size 8281 22.56 1.233 20.22 26.38
Lev 8281 0.427 0.190 0.0683 0.867
Roa 8281 0.0310 0.0728 —0.347 0.191
Ind 8281 0.201 0.0366 0.125 0.300
Board 8281 2.752 0.209 2.303 3.296
Dual 8281 0.281 0.450 0 1
Msh 8281 1241 16.87 0 62.61

4.2. XM

FEABRE A R BT S5 SR LA 3 P FTRAEHY, Al A 8 I 22 BE (Fpg) 5 4k 3h A5 5E /1(DC) 2 1]
FERZE I TAORK R, HAE 107K B2 ST BRI B ZE ROk, Al Bh A RETikES, 4
SRR T HLo BEAh, BRItz 4h, HEREZ AR LR D, X RIS 2 M AAEE N2
SR N, e R, IR T 2 AR R (VIF), b ey i A [T o () A B AT 2 SRR A 56

Table 3. Correlation analysis

3. MEXMSN

DC Fpg Size Lev Roa Ind Board Dual
DC 1
Fpg -0.044™" 1
Size -0.086""  0.364"" 1
Lev -0.124™  0.144™ 0.540™" 1
Roa -0.046™"  0.165™" 0.081™  —0.263™" 1
Ind 0.00900  —0.077""  -0.181"" -0.116""  -0.0170 1
Board  -0.049""  0.159"" 0.413™ 0.235™" 0.0677"  -0.641"" 1
Dual 0.054™  -0.041"" -0.135""  -0.113""  0.00800 01577  -0.225"" 1

TUIE 0.1%0 B KPR 3, B p <0.001.

4.3 ZEHLLMHRR
SATTE, VIF @K, U IR AR B R R AR B (] SR 2 MR R v o #2022 AR I Wb
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#E, 0<VIF <10, WAFFIESLZ M. & 4 FIH T XHZE R BEAT 2 e 3 MR A 45 R RE R BN AL R
VIF EH#AE] 100 DI HEAORGL, AT B F AR A7 AR IR

Table 4. Multicollinearity test
4. ZEHEMRE

Variable VIF 1VIF
Board 2.05 0.488111
Size 1.88 0.530973
Ind 1.72 0.580141
Lev 1.63 0.612123
Roa 1.19 0.843349
Fpg 1.18 0.848951
Dual 1.06 0.944596
Mean VIF 1.53

4.4, EVALRRE 71

TIE OLS AR [ASE R UG 5 Fron. Al Py i 2 2 (Fpg) 5 Ak ) 4 € 71 (DC) I 1 E R E N
—0.006 (<0), HFE 1%I/K-F 225, T 8-3.23. i A EHIHZEEE 2t sma Aol sh &€ 1. ki
PR B 50 B 22 IR A R S B O, AV IEhAS BE A0S, JOAIE 1A T AP ER T HL

XA, (R LR 5 53 2 ()7 AE 22 57 A /KB e B I 20 BE A BE IS S 53 AR 5 7 AR AN P IR
AP RESARAE L TS B B AT R B DUA B OB . 53 ] B2 = AR R T 22 Bl K I pidE O
B, TARMBMRIE TSRS TR, b HARAN A RITAIEERE T AT RIETH I E
B, R RO BAE R N LEE b, i B T AR SRR ST . BE O A, Sk Ak iR
WML AN S A SRR, B Rl R BE N T I BRI 2, RIS 2 BRAR Al ) BT RE I A BT 528K

Table 5. OLS panel regression
# 5. OLS mE#R[E13

VARIABLES DC
Fpg -0.006™"
(-3.23)
Size 0.020
(1.27)
Lev -0.341""
(-7.35)
Roa -0.343™"
(-6.51)
Ind 0.087
(0.41)
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Continued

Board

Dual

R-squared
F test
)

F

0.052
(1.11)
0.009
(0.79)
0.100

0.0985
26.79

TUHE 0.1%01 5 E MK 3, B p < 0.001s

4.5. EEEFRAVETER

SINEH R A SR RIHE R U2 6 fn. W ESHTINZ IR 545 #1125 A032 530 Fpg*Msh
H 11 Z HN—0.002 (<0), 7E 5%I17K-F E 2, U5 B R 2 5500 A i I 22 0E 5 Mk 3h & R 1 1)
FAIIER FR o TR I Al P 38 370 25 B (Fpo) 5 1L 3h & fig J1(DC) K 113 2 0 8—0.004 (<0), HAE 1%

R B2, TAEA-3.11. MIMKAE T H2a, 64 7 H2b,

X B R St e Bl eT A R 2R 4 S v LT AR B AR ). B ER AL EETRE . &
32 BE T RIS RE AR AZ 0o N B, G [ PR 5 7 OB, mT DA B A AT TR G A D BT A L A

4R R T A 11 B R B AERR

T/ A B 3 FE AR SR A S L & = XUAT . M

e 5T Pr et 7 ARG, Bt AR KSR

Table 6. Regulated regression

6. BIFTRIEYT

VARIABLES
Fpg*Msh

Fpg

Size

Lev

Roa

Ind

Board

Dual

DC
-0.002™
(-2.55)
-0.004™"
(-3.11)
0.019™
(2.24)
-0.333""
(—10.58)
-0.365""
(-8.51)
0.025
(0.16)
0.039
(1.19)
0.009
(1.02)
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Continued
Msh 0.004™"
(7.42)
Constant -0.458™
(-2.24)
R—squared 0.108
F test 0
r? a -0.0432
F 56.95
TIE 1% BB MK R, Hlp < 0.01; TTFE 0.1%0 S KT B,
Hl p < 0.001.

4.6. REMERE

ARSI SR A S IR P 7 300 TEl VA 5 SRS 06 o B I 4 RN W) 7 11, % 2015 4R A0 2021 4 A
BEAT TMHZ%, b T A m) R B SR AT e i A B I K R RN, S5 IR T Pn. REHETTAR
W, B A RN AT [ 45 R A ORRF 2 BMIA SO T A R R e e b .

Table 7. Robustness test
F= 7. FREMRE

(1) )
VARIABLES DC DC
Fpg*Msh -0.002"
(-2.07)
Fpg -0.004™" -0.003™"
(-2.97) (-1.62)
Size 0.017 0.015
(1.52) (1.29)
Lev -0.233"" -0.231™"
(—5.83) (-5.79)
Roa -0.339™" -0.354""
(-7.24) (-7.56)
Ind 0.078 0.003
(0.42) (0.02)
Board 0.040 0.027
(0.99) (0.67)
Dual 0.019" 0.019"
(1.92) (1.92)
Msh 0.007 0.004™
(0.93) (5.76)
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Continued
Constant -0.411 —0.354
(—1.49) (-1.29)
R-squared 0.086 0.093
F test 0 0
r? a -0.145 -0.137
F 40.48 37.26

TE 5% E K B3, Bl p < 0.05; TFE 1% B EMKERE, fp<
0.01; "#E 0.19%( & E VKT8, B p < 0.001.

5. FAREIN
5.1. STEFBAEIHLE

NFDVEUE AR — AN R E, TG RS R S B B A R Bl 7EA ]
BAT B FEIRIRHRE, OHE R TR T 5 AR MG, ZXREREW UK A R A TR TAERMRE, JCHR
AR REEN G, AR, AR AR T AR R R g, Fk, B A RIS 5
T, HEAFRERH SEa R R, 780 HEh AR S TR . SR, T 9% AR 22 0l A% A
HHVEEN, VNSRRI ALY A, IR LA R, ARAEAL S R AR IR B R
X 53 I BN 5% i T ) S5 AT R o I 224 SR P 7 T 2 22 B SR, T4 e M ) P B P AT Bl 2

5.2. SEEEEEHMESHENH

BEXSIREIABLI 5, BRI A5 B LA m R R E M U IR B R, 58
HAE RARERHIRE, AT LS 2 A VB IR, A RO B 5 T DB, B MR A
A= AR ST . DRI, AR SCRORIT FORE S R L iy 28 7] R R R BIARAR A HEZN 1 o BRIEZ 4, BURFIE
JSLANBRALYE, AW O LR H I R VS L, AR S R R BEATARAE, 0] AR e B 4 4 5 1)
W], RERBUH S (A T8 i, M55 SR E L .

5.3. SCHEETE RSN HLE

EH RN R ZE TS R&D 5B EBATH . BItl, b e — & & T mUR R
B &, btn, MRYE A R R IR B H10T BN AU A 2, AR 2 =] R RS, sl
NEIERAS; BORBUR 2 B RE U 5 TARGUROM S 655055, AEX AT Ui i I, ] BLHES)
MBI A RS . BCER L, S A R I KR B ORI RCR AR B A% SR A R
LRRAR, HEBBACE T Kt i — A G HAE, BB, SRS ROE T, [, RENER
B, WX BT IE S B B EINSEXT KRR 2, Bk, LA R A S P
HE3,
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