	Symbolic
	Variable definition

	R&D
	R&D investment: the proportion of R&D investment in revenue

	Pay
	Monetary compensation: the natural logarithm of the sum of the top three executive salaries

	Top
	Executive shareholding: The natural logarithm of the number of executive shareholdings

	Npc
	On-job consumption: the proportion of administrative expenses to main business income

	Sub
	Government subsidy intensity: the ratio of government subsidy to revenue

	Risk
	Risk-taking: the volatility of a firm's industry-adjusted earnings over three years

	Debt
	Asset-liability ratio: total liabilities/total assets

	Tat
	Total Asset Turnover: Operating Income/Average Total Assets

	Opr
	Operating profit margin: operating profit/revenue

	Grow
	Growth rate of operating income :(operating income amount for the current year - operating income amount for the same period of last year)/operating income amount for the same period of last year

	Size
	Company size: The natural logarithm of total assets

	State
	Nature of ultimate controller: 1 in case of state-owned holding, 0 otherwise

	Ind
	Proportion of independent directors: The proportion of independent directors in the total number of directors on the board

	Dual
	Two positions concurrently: 1 when the chairman is concurrently the general manager, otherwise 0

	Year
	Control


