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Abstract

This paper takes the listed companies in the pharmaceutical manufacturing industry in
Shanghai and Shenzhen in 2008-2018 as research samples to study the relationship between enterprise
innovation ability, innovation investment and performance. Stata 15.0 analysis software was used to
empirically test the relationship between innovation investment, and enterprise performance, the
relationship between innovation investment and enterprise innovation ability, and the intermediary
role of innovation ability on enterprise innovation investment, and enterprise performance. The
empirical model of this paper differs from previous empirical studies overemphasized and widely
used in the research and development investment and enterprise performance directly, one-way effect
between the linear regression model, and takes into consideration the reality of the innovation of the
lag effect of the existence of influence in enterprise performance, enriched and expanded the research
and development investment and enterprise performance correlation models and methods of empirical
research. The results showed that innovation investment has a significantly positive role in promoting
the performance of pharmaceutical enterprises; innovation investment has a significantly positive role
in promoting the innovation ability of enterprises; the innovation ability of enterprises has an
intermediary effect on the relationship between innovation investment and corporate performance.
The results should be helpful for enterprises to explore the mechanism of innovation input on
enterprise performance, enrich and perfect the theory of enterprise innovation, and improve corporate

performance.
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B BT A A R R N LRI R, AR FH A B AR 2 O e
FEA OGN IR I T R B, FIRIBORARE . QIREE, OB T A 5
s, RN IR A R b SR A . e RN FV R BN AN i B T 1 22 B 5 e /KA e )
RN A BRI 25 AV A AR A B R I T o M R R B A 2 F A O Al & A BT U
A, B E AT E AN B R AR 2 LR E Ak B SE A0, Ak BT AT AR J5 1 B
Bz, FUEBM, MRS RAEEE. R&D X Tl Aa K R BA MR E

PR — Tl BEARH R BT R S BOR BB AT MR A, RHEOR IR 5 4k BT RE T A2
Pk e B 24T M R KT IEAEOR, BB [ R G5 8 B (9 AS i 38 7 5 4k BF e RE D Y
$Em, A E B S AT R AP AT TR E AR T, (HE S P AT R IK B SO LI AE A 3
ZEB . ASCUHUEE 25 LA N ExT R, B2 HIE A N R Bz —, b Bz
i T HAR SRR . BRI R I R&D HEZN ALY, 55— AT L R BRI AR 2
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DERRA AR GE - NBAR L, L RFr 252 e 25 b fse B E PR 4 /110384 T B R
B 25V QBT RE 1898, BRIEEFIMFAERE R . N T oEREA VSR, kAR
KL BT I RER, ATl AL AT A SN B AR N AT RE T, AR BT A I SR
AR M, AR S S B — e bR, F R ISR AU IRV k. K2
LU NITIP I S AP SE R TIV-Ai s ot e AN T NP E i NP (TR o8 401G ATl [ NS 4 G S
AN RBNKIQIE S5 J1E AT 7y A2 DR R T AL BIHTHRN 5 ST 18] IR 78 AL % &
2 PERIA, ASCNETFER RN R, T s, oo
A BB AR, JEE— D R A UG A RN AN 7328 [l ARG, 2 AR T AT AR S Al
GUROH RNE (R SRR FER AR i o AR T8 B2 24 Sl BB N BR 24l BT RE

P 254 ML S = A f& 5 A AE AR AR ORVEEAT 1552, XHRHTRE J1AE BTN 5 Al Sk 8] (1
SR BET TIRAE, B7ERLEAE QIR TE R R38O B2 25 VS22 A AR =

SCERERIR

ANV BIFT RN 5 BN B3

Fith4d 80 4E4RH],  “Perspective Based” —id X HHBLAE Wernerfelt (1984) 14N N k%
W E R, AR T RFERAEIS IR . HEIS RGN Wernerfelt (1984) I\ H: 2K FIAH
R BRPA R T b EY, AV BRI PR 5 A SRR g T b e I, kT
AR R BR R E, BLERR, TSR ATt . Griliches (1981) LASE[E KA
HE AN TS R, XN G ot 2 [ AR R AT 7 3 RS, RIARL A
JIREREA RPN, FAE N B Ay ki st . Kletter (1996) BL 400 ZX 4l
ANV AR G, AN TRIE B R0t A AL 7R AR i B 1] B N B AN 5 72 AT T 8
For it ge, BRI, PERBAESFHEAERZENIEMS. PEY¥#H Wang 1 Guo
(2008) 7 & Bl R&D % AN H A i J5 1 A 3 A AR JF Hoxh & R B8 0 4 B & . Stam Al
Wennberg (2009) KM [BIH 74135, X 650 ZAi7 == ARViEAT 1 BRI N EREERT 78, BFFiasit
2o, 5T EFAER AR, S BALE SIS A MR A 3 . Luo, Zhy,
A LI (2009) DA FE 144 B 2 T A VoA B SR G, 0 H AR AR € I 8] B A B BRT BEN T
B S HNE 2 AR BORAMAGOLREAT TR FT, PR AIR R R W H AR ML AR E ] B A 8 B3R
BNHBLT 23 LA, ARFNEE S B Ehie Al Olibe (2010) 34 B4 S 3% [ il it £ i A1 AR 55
AR R, X HARLIE 20 £ R&D BN -5 b T 8 ik BB B HE AT T
 WEFERIN, FEHER LA SRR R XS i IME RN 5, R&D A AL T 4B Y
MR NRE, HARWENEFFAE T EEUF BRI G XN T, Falk (2012) ©f
FRIBE R NGRE S G 1 AR SIG KA 2% IEM S, Yang (2015) EH] 352 KTk

S
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1723 FEAT [ 2 AR AL SIIE 43T, 285 Ve DR TE R B N5 A L 58— 4 4 i T 2 B0 ) 1
MR FR o B0 DA SCHR AT HE 2 B ] P 4/ 2 %o i J 20 PR B 7 368 o e R B B A 1-2
BAHEAT .

R DL SR AR R, A SCR AL BT B S S R, —H L
KR BNE FEFH N2, IF BAAIE BN AL SBOE R 06 J TR J5 U8

A BIF NS BB RE

LR 2 I R R A IR BT O A R R T IR S, A R e R AT R
HOF . DL B IR A AR PR R EUNME I, A RESEIA TR RGEE IARE IR T . GRS
TR IR R SR R 2 1) % 2 512U 7T . Freeman (1976) 7EHAR 2T F &
AR BIHTRE A7, AR AL BT RE 0 2 BUAE R ST 7 T 3 A SR RR T2
FAL o ARHEE A b RIS, DA SCE IR FE I A RF 5, AT BT AR di il BAR A
Wbl NILE ARG RE, BRZEFHWHIRBNEGH . A TH LR RELEA
BN S L BIHTRE 77 H I KIEAE, AT L QIHHIAI T, @I RN &40 55 F H
VAR 1Y) )25 1 K SRAIE B A L BB N 5 L B8 BE ) Z A AE S AH . Muellen (1996)
xS B bR AL AT AR AR AT, FRRENIE T k4518 . Hall #1 Ziedonis (2001) LAARAE ™
BRERA A TR, DR SR AR, X 58 EHIE AT L i R N5 BB ks it
AT T AR T, MPRARE R BRSNS A 2T s B R /1 zi 42 . Guan, Qu,
A Wang (2013) Z&5EF-IR3I i /INR_FTi 2 F) 2508008 A SE S HT R B, BF A RN S R 2 4%
NG LR A AEAE IE I S5/ A . Sun A1 Wang (2017) A [ AN R AV 9 RIF ST 0T 4
5 E AR AR ML A [F] B 3 0 B8 #5 N R B BT e DU 4R EOHAT T X bT, T R BRI RN
EINRENS B RORIE A E RE 3K . FoR 2238 FrdhAT i T EIE T QU N BT A 1 T Al
QI A 12838 B HESh 1 F .

X LA SCRRIARER, A SR I 1 BTN A Gk 2 IR i 2 1 IE A G
KFR.

AV EIHT B S5 Ak S

ANV RE T FEAR N A B8 Dy v e Al e e R 3 L BT v Al B i R B R 3R
Teece, Pisano, Al Shuen (1997) 7EMF7C A BL, M EHIREEW I IZF, Miinlae I Eikpl e 4
MF LA, R IET e RIEELTERIER, Fik R EARER LGSy, Al
ERETE T 5E SR U . Ford (2006) 3@ i R HL 150 ¢ Hh [E il Ak i d,  F 7 R 3 Al
FrEe g, S SEUKFEt S .. o E2:# Zhou, Cheng, A1 Wang (2012) #F 7t H & | H1 i %
A RBIFTRE I R bR, HETHI 24T WL LR FRg e e, DBCE AT AN i BERR LAl
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QUHT SULHIFEN, 8 B8 BT FE R, QU BRI B R K w4k Y g R
HiE ARSI

iR P ESCHRAR B DL, AR O T Al BT RE S AN A ME SRR 5% AR C A TR
29T, BADH R RZ B — T EKehs (WHIE LREL LR (v aEe
AR, S LSO BE SRR FE N Z AR &R, Gk D223 BT ST B
Al B e 70 Ak SR B A7 A 2 Y IE AR SRR AR

BT UL B W SUBCR AL £, A SCUO Ak BT N B i F A ik SR B8
REST, HEMEZMAML ST A QUET RE ST AE ML BB N5 Mk S B A7 AE F A RN

UiviN-a7s

A

ARSCEIAE R B FHFIESR 38 5 FTRIGRYIRE SR AE 20 BT A i 1T i 2 24l it Al 2008 45-
2018 FERYTIMREAE, A T B IREEE a8, AR SOREIUREA AT T IBESIR T (D &=
SERNAE BRI A (2) PT 2BH1 ST Kk, (3) ™ EHE R ARIFEA, XLk
AR AN IR AT AR, EERIE T EZREIEE . LIIES 22 5 BT IR Y IRE 2358
T, B A ARl T T SR

BRI

SCHRBF FLi%:

WA EZIN (CNKI) « 32 A  (Google Scholar) « Hrbk#s (Springer) %4k 1%
A M AUHT . ST AR SRR BERE, T B BB Rl

gt

iz FHA MG T T B BR 24 BTl A ST AR S A G AT R . Seik. AT
SEIH AR

FHR BT

A 53 BT A e i ST AT B R Kb AT A0, L B AR T R LA TR O
FRIRERIINT . ERAR IS ELIRIDE R A VIR I & M g HHbr R R 2.

[l 5 437

I EEA ST, B I AEHR NS gz O &R, AT RN S LA
e h1Z laf5 &, JEA4E Baron F1 Kenny (1986) 7EXCT /RNt “IRISBIRE"
S AT A AT RE 706 A BIETHRE NS AL S8 A R
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HRBE EHEE

MR BRI AL AL IR A% O M S s ARt — BRI BIRA NS, TR
KT WA IR, o R FRIEEI . R&D FAME AL — I E B, XAl
GUFGUR A BEEEIER . R&D FN5 A4 B ST IEA 258 R SV 2 AUk 1 i 72
FriEsZ.  Mansfield (1986) W 5t K Hl ) R&D AN 5 SR (8 fE{E IEA e . Teece,
Pisano, Fll Shuen (1997) W\, BTNV A8 Sy HE LARE 5 MR, PRI e % (R F A b T e m] 4%
SRR, KR TF LS. Falk (2012) AT 98 K BB R BN 53 J5 1 If 4 €54
KRB ZIEMIE. Muellen (1996) & HIF= L &ds, WHFR BN S & RIEE BT T SES 4T,
BHPE B EARMSSE. P E2%%E Wang 1 Guo (2008) 1 R&D %N E A i Ja M A1 247
WOR, X B ARE JIfEFI B . Ehie A1 Olibe (2010) 43#7 T 1990-2007 4E ]2 [H A & ] R&D 5
HTHMERI KRR RS T, PR WATH R, RIS R A H K
LN, R&D 57 i 25 b AN 3 b A R B3 A AR AR 2 A .- Sun T Wang (2017) 43 Xt
HR A8 R /Al PR TR R A T AR B, 32 FH AR A P e O AT SR T e, ER
N SHEARAHRE )1 2 1A 4E7E B (I IEAR <% . Ford (2006) JEid $HL 150 5%t i3k Al
B, BRI BIR e Tk, N SOK PRt & 8RR SCER AT R AL AT
BTNV B i 5 B IEAR IR R & A BT A M HE ARG R 1 B A IEAR KR R 4R
b AR AT RE SR8 5 4R i AL S AL

T, R R

ik H1: ISP S M S0 2 B, BIALEA1HT HBZ AR
WO

ik H2: B HRAS MR EIERE 1 B E IEAESS, B A N B2 ARl
(BT e TR

fBeise H3: AL IHT e S0 ML AT 55 ARV A 53 SO S B i R

T PL BT, ARSCig 7 aE RN, M GEEe )5 A Gk = 2 1A S
AL, P — R .

.

elaFEA || ewemen BlLAK ]

B 1 W FUHE e
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B VA

FESTUEREFE Y, 22 ATMA] T K AV AFE R H N 5 B 1 /I i B Al BB N A e
fifds. R (R&D) BNBFEHREHANFAN LN . R (R&D) 1% NI E K
AR, B AR SO RIE SRS — U B SO . BT IR E A B AR
AR [ A A2 T, A SCRAIARP AR R S8 RDL (WER BN 8 AR T AR EO Skt
e oa A REIETE S N

AR A b e I &K SCRR IR B, 455 A SCIF AU Pt B Al AR SC AR AR )
RE IR B AV EIHTRE /1, A SCRH B PR B S5 R bk i & Al i B8 aE

FR 4 X6} ik 2524 (Corporate Performance) Il & AR S TR, kG0 E EALFE I 55
GUMTI G, &G AR SCHTIEI A, EREK IS Tobin’s Q 1 Ay & ik 43k 1
febr, BT ATIEBE R BB RN AL, BIFFTxT Tobin’s Q W5 — IR 52 .

ANV R BT 5 AL SRR SR 2 3 H A R 252, Al Kt (GROWTH) 4 & A
RIETHFEEE G br, = R60E (LEV) & bR A SRR L5 4 T 4 B iE s
REJ1, WBhBE - HLF (CAR) & M imsh % & A E R K g, DA E =AM w8 # oy
SR ARV BRI B EARAR, T UG RN 7R S A 2 B SO Al b, ASCH e LA E=A
A N BB R (YEAR) AA IR &, &AM EINENR 1R,

R 1 SRENE STk

BB BRENS WHEITE

k5% Tobin’s Q CHFE AR 308 T A+ =l U 308 1 A i R G e I 440 2 7+ 67 £ D/
BERE

BIHTHRN RDI DR INI BN O IEF/ TR

fiFrae Patents LR A =

Al K GROWTH FEN S5 WO A R0 A A AT 0

AR P R R LEV SR R P I

TRBNEE P LAy CAR BB =LA e

YEAR WEEEENRRE, LR THE K RE 1,

A MHEE 0.

WS R

FHRBR BB T

MR 2 WA, BLENEARERTHAESHE, WAEER. ARSI SR
Tobin’s Q M /IME N 0.0465, i BHAT T FEAS o S Setb g L BN E N TN 55 72 10 AR
M AFE T s, wKRMEN 26.8189, tndEZE N 2.0979, H LW WAEA AL Tobin’s Q 17
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EHEZER . ST EHR AN ERS: RDI, & AMEN 12.7631, &H/IMEN 0, trifEZEE
9 1.2174, ULEH &AL R ZE R BOR,  BEEH &AL [AIBE R N T RS AT . KT
i b BB RE 0 5 B AR AR T R ALEL Patents, B KMEN 394, H/MEN 1, FrdE%N 38.494,
R RN FEAR AN P QIR RE I AFTE 22 5, R R A AL BRI RE D0 B Rl . 6 T4%
HAR &, AR TE GROWTH Z R, fadEZN 03176, H/MEN -0.4811, &HAMEH
4.5661, FHILA] WA EIREAR A B NI 22 AR OR R A BN NI K e i e Al
e fifiiR LEV, f/MEN 0, ULBIRFFUREA sh ki 250K 100 R AT, (HESRe IR, TEYE 4
FIR 77 % A BRI b ot B {EoA 0.8858, FrifE 254 0.1873, HHUL T ANAS R AR AR Al
X AP AR A B () TR SR AN A . LB B2 % CAR, f&/MEA 0, URARFFUFEA A 4l
HILESL 7, SEHT RGN, RAMEN 0.983, truEZEAN 0.1705, HUILATHIASFREA 4
AR % 2 R B K.

R 2 BB G as R

Variable N Min Max Mean Std Dev
Tobin’s Q 1210 0.0465 26.8189 2.4177 2.0979
RDI 1170 0 12.7631 9.9623 1.2174
Patents 804 1 394 19.34 38.494
GROWTH 1210 -0.4811 4.5661 0.2104 0.3176
LEV 1210 0 0.8858 0.3126 0.1873
CAR 1210 0 0.983 0.5848 0.1705

S

NYPER AR AR 2 AR R, W& BT T, Mo, xR R4
BEAT T WA, WIRIL P {H<0.05, fEIZAHKRECH BAFRC 7, WKL P {H<0.01,
TEZMIC RECE AMRE 7, AMERRCIFRRIZME K REBOF A EE . Pearson AHC R EK
REVRIRIERM AT A, T Spearman AH¢ REUL B E MARRIER A LA, MRS HTH
FRMERT G 45 RN 3 iR, MRS AEZ M SIAFMAMHIOC R, HBKEE. 1o,
AELTY v % AR AR B TR A DR R A AE T 0.4, UERAMEREAR SR OGHEAN S, DM hAsE
RUAN S W L™ E 1) 22 B L 2 ] R
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R 3 MR T4

Tobin’s Q RDI Patents GROWTH LEV HHI CAR
Tobin's Q 1 135** 071 -0.051 -272%* -.105** .062*
RDI 135** 1 .085* 0.047 -.293** -.104** -0.053
Patents 071* .085* 1 0.035 139** -0.05 0.018
GROWTH -0.051 0.047 0.035 1 0.021 -0.015 0.019
LEV -272%* -.293** 139** 0.021 1 -0.009 -.163**
CAR .062* -0.053 0.018 0.019 -.163** .099** 1

sk, 7R 0.01 5 R , MHRMEEE: « 7£0.05 Z) (RUE) , MHREH.

CIUEp gy
GIPSE Eiehinf af=
9T KRBT B S (OB ARG, AR BLTR 3 MRS IR I [B] Y
Tob;. = a; + B + ¥1RDI;(c—1) + Y2GROWTH, o1y + ¥3LEVire—1y + YaCAR o1y +

¥ year + &

(BEA 1) oy, YRR m NSk Tobin's Q, MEREAZ BN AL BIFT A
RDI, HARHINIZEHIAL &,

Pﬂ’tit = &; + ,ﬁt + ']flR.Df:'r + ¥2 GRGI’VTH:r + ¥s3 LEE: + '}"4CAR:'r + E}’Eﬂ-’]‘" + Eir

(BERS 2) Horb, W ReAs v BB RE /) patent, MEREAS &y BB RN

RDI, ARyl &,
Tob;,=a; + B; +y1RDIiieq) + ¥2Patye—q) +y2GROWTHyp o9y + ¥aLEVi o9y + VaCAR 4y
+ X year + 5

(HERY 3) Moy, A s NS Tobin's Q, MEREAZ & Iyl i QB A
RDI, mrAg &yl BT HE /) patent, AR KA &
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AV EIHTRE 7T A BIFTEN S A SBHR R

% 5 WAL MR 1 F GFEAE 0.1% KK EEE, RHEIH RS R A
. EIEEEHEN (RD) 54055 (Tobin’s Q) [HI I £%4 4 0.0516, H.7F 0.5% /K-F
B3, TR LSO RE R IEREER, HL /3 R5HE.

B 2 1 F Geik8AE 0.1% (K-F ER3E, RMIEAFRM S REEA TG, Sk alEk
A (RDI) 54 #iae /) (Patents) fIIE1)9 R4 0.0004, HAE 0.1% /K-F 135, FAHEH A
AT AH e A S E e REHER, H2 73 B15000E.

BiR 31 F Guit#7E 0.1% /KT L3, RUARAGFRM S REARTE, step_1 i
W EIBIET BN (RDI) 54K 4521 (Tobin’s Q) I [HIH R %A ¢ =0.0516, H7E 0.5% /KF &3
step_2 VMV BIETHEN (RDI) 54015 6E /7 (Patents) 1514 &% 0.0004, H7E 0.1% 7/KF
R step_3 HMBIFHRN (RDI) HGia (Tobin’s Q) MIFHIERECH ¢ = 0.0408, H
£ 1% KV EREE, o> >0 KARRSSITREMSE, AR (RDI) 5465 ft
(Patents) HI[EIH RECH 26.5228>0, HRHFE HF /i RN G 36 Ji7 BE 38 B A Mk (R0 G138 B8 5% 4l (1) G187
BN GG F R R BA T PR, H3 15 HIBE

R4 WATHRE IR QU BN S AL SRR o OS2 R

. Tobin’s Q Patents Tobin’s Q
Vertelall step_1 step_2 step_3
0.0516** 0.0004*** 0.0408*
RDI
(2.14) (2.74) (1.71)
26.5228***
Patents
(5.12)
-2.3903 -0.061 0.6578
GROWTH
(-0.10) (-0.47) (0.03)
-585.5613*** -1.9545%** -526.3959 ***
LEV
(-8.68) (-5.21) (-7.78)
-184.8915%** -1.2067*** -154.0395**
CAR
(-2.64) (-3.09) (-2.22)
YEAR control Control control
Observation value 1100 1210 1100
Adj-R 0.3248 0.3488 0.3418
F 50.05*** 55.04*** 49 .54***

*xn<0.01, **p<0.05, *p<0.1 (XUE)
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MR 4 F 245G S AR BRI, AR E 5L SR A AIHTEE
FAHIRIR R, AE AL BH NN 5 b S0 S AV BUFTRE S B IEA R R R e Al it
J& T O A TF U WS, 5L R ENE” MRS o Ak R PR Al F e
AN A AKTHEE R RE S, BERAKIAERIRE YT, s AL B A T B ) A
FEAERE ST o AEARSCRNIEII Aok BT BE 71 32 255 FEONBR QIR e 1 BT EFabn o B A E, AMs
TIEB = HIEAN, i fE 2 I L LR R

gi Epng, ASCEEGHTER A AN, BT BEE G RO T 4k A
WREN S ER, WA RN R A RRE , LRI QUE IR AR SR, m4lkal
BRI — Iy L BB LRI RN, 5y — R 5L SO . a2, &
R4S RO < AN & R 11374 3 B A R N e | 4703 e S (S0 IS - P N & NSRS R ) ik
AL BTN S BB R R BT, ASRE B AUET RE I H AR .

R ®

AR [ B 2 ) ad b BT mOABESUREAS, e HX 2008-2018 ) E HE BEAT B AT,
ST ALAETE N I BET R IR S = Z MR, BHUIREE R (D AR
5 GU E EAHDE, BT BN L G380 1 S WA A7 78 B S RS R8s (2) Ak Bl
PNKE AL HT AE 70 B IEAE O, BB B N2 B E B R BT R Jyidag . (3D
A B e 70 AL BTN 5 VSR 18] 56 RAETE RS 7 Th A 08, B b BB BN i i
WANEIHTRE Sy, AITHE m AL STR, AR 5 RN .

Wi

BT ARSI WIS R, LA W EEZATILR BUFrEA BAT s s s MU AT g [E]
TARFAL, DRI T B 25 Al SR L PR UERTE B FH IR B2, TSR THII SR, F il
e BRI, ARzl & BN R, A Rt m I BoRBIFTRE 1. FIRF, Al
(I BT AR AL SR S — A S, S b ST B AN W AT BT e N A R4S A
WA R REFIISUE . 5 RIIBETH, T BERAIR G AL 8HT e /1A B AL BN 5
ANV B AR A A RO el ORORBTE ST T S R B 22T “ BN —77 7 AR LA,
Fa s AL B BE 0 RVE B 2 4 ER VR TR s, X Al BT SN R AT KA
xR QUERE ™ 1, BUEY BOGVE BT I S5 4R bn 8 SIMERR I &, ARG B rliE i
KRGS THESAT A -

Indexed in the Thai-Journal Citation Index (TCI 2)



Chinese Journal of Social Science and Management Vol. 5 No. 1, 2021 83

References

Baron, R. M., & Kenny, D. A. (1986). The Moderator-Mediator Variable Distinction in Social
Psychological Research: Conceptual, Strategic, and Statistical Considerations. Journal of
Personality and Social Psychology, 51(6), 1173.

Ehie, I. C., & Olibe, K. (2010). The Effect of R&D Investment on Firm Value: An Examination of US
Manufacturing and Service Industries. International Journal of Production Economics,
128(1), 127-135.

Falk, M. (2012). Quantile Estimates of the Impact of R&D Intensity on Firm Performance. Small
Business Economics, 35(2), 1-9.

Ford, C. (2006). Improving Operating Performance of Genesis. Current to Pinion in Technology,
26(4), 165.

Freeman, C. (1976). The Economics of Industrial Innovation, Penguin Modern Economics Texts.
Mexico City: Fondo De Cultura Econdmica.

Griliches, Z. (1981). Market value, R&D? And Patents. Economics Letters, 7(2), 183-187.

Guan, Y. J.,, Qu, M., & Wang, Y. (2013). Research on the Relationship Between R&D Input and
Patent Output Based on the Category of R&D Subsidy - Based on the Empirical Evidence of
Listed Enterprises in Shenzhen Small and Medium-Sized Board. Industrial Technology
Economy, (4), 25-33. [in Chinese]

Hall, B. H., & Ziedonis, R. H. (2001). The Patent Paradox Revisited: An Empirical Study of Patenting
in the US Semiconductor Industry, 1979-1995. Rand Journal of Economics, 32(1), 101-128.

Kletter, T. J. (1996). R&D, Scope Economies, and Plant Performance. Rand Journal of Economics,
27(3), 502-522.

Luo, T., Zhu, Q., & Li, D. (2009). Analyzing the Relationship Between R&D Input and Company
Value. Financial Research, (6), 100-110. [in Chinese]

Mansfield, E. (1986). The R&D Tax Credit and Other Technology Policy Issues. The American
Economic Review, 76(2), 190-194.

Muellen, D. C. (1996). Petents, Research and Development, and the Measurement of Inventive
Activity. Journal of Industrial Econmics, 15(1), 26.

Stam, E., & Wennberg, K. (2009). The Roles of R&D in New Firm Growth. Small Business
Economics, 33(1), 77-89.

Sun, H., & Wang, H. (2017). Government Subsidies, R&D Investment and Enterprise Innovation
Performance: An Empirical Study Based on GEM High-Tech Enterprises. Science and
Technology Management Research, 37(12), 111-116. [in Chinese]

Teece, D. J., Pisano, G., & Shuen, A. (1997). Dynamic Capabilities and Strategic Management.
Strategic Management Journal, 18(7), 509-533.

Indexed in the Thai-Journal Citation Index (TCI 2)



84 Chinese Journal of Social Science and Management Vol. 5 No. 1, 2021

Wang, Y. C., & Guo, Y. Y. (2008). Empirical Analysis of the Effects of R&D Input and Output of
Listed Companies. Industrial Economics Research, (6), 44-52. [in Chinese]

Wernerfelt, B. (1984). The Resource-Based Theory of the Firm. Strategic Management Journal, 5,
171-180.

Yang, N. (2015). Capital Structure, Technological Innovation and Corporate Performance-An
Empirical Analysis Based on Listed Companies in China. Beijing Social Sciences, (7), 113-
120. [in Chinese]

Zhou, Y., Cheng, L. R., & Wang, H. (2012). Is the Higher the Level of Technological Innovation the
Better the Financial Performance of the Company? - An Empirical Study based on the Patent
Application Data of Chinese Pharmaceutical Listed Companies for 16 years. Financial
Research, (8), 170-183. [in Chinese]

Name and Surname: Ting Liang
Highest Education: Doctoral Candidate

I‘ - Affiliation: Panyapiwat Institute of Management

Field of Expertise: Culture and Art Management

Name and Surname: Shanshan Wang
Highest Education: Doctoral Degree
Affiliation: Baise University

Field of Expertise: Business Administration

Indexed in the Thai-Journal Citation Index (TCI 2)



