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The Influences of the Marketing Abilities of High—tech Companies on Innovation
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Abstract: From the perspective of the innovative process, with integration of the attention—base and resource—base view, the
influences of the high—tech companies’ marketing ability on decision—making stage and output stage of innovation are analyzed in the
research. First, the marketing ability may influence the attention of firms, and thus affect the companies’ innovation investment
decisions. Secondly, because marketing ability could impact the commercialization efficiency of companies’ new products, the efficiency
will affect the relationship between innovation investment and performance. This study empirically tests all of the hypotheses by using the
sample of 2012-2017 A-share high—tech listed companies. The results show that during the decision stage, the marketing ability has the
significant inhibition and “extrusion” effect on the innovation investment; during the output stage, the marketing ability promotes the
positive influence of the innovation investment on companies’ performance, and there is a self-reinforcing feedback mechanism for
innovation investment and company performance. This study expands the theoretical framework of how the marketing ability influences the
companies’ innovation, enriches the research on the dynamic change of innovation input and companies’ performance, and has realistic
guidance and enlightening significance for high—tech manufacturing enterprises in dealing with the resource allocation to the marketing
and innovation activities.
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LB Pearson A8 A4, FrE wE ok SRR R 01%. 1% F75% 85t
KEFRE.

2. BT

(1) AEMEE

P T A SCRT R AR R S e BR A i, 96 Bl T 2L AR
i, TR R A R AT R A TE N A R, R
B SRshWUEe, B, #HATEIHHTET, X iRl
O AR E AT T N AR AR R . % E R LAE (2014) |
Wooldridge (2012) i 757, HEST AN R A4 [ AN AR 8 () i 7
B, SRR R N AR PR TR

Y, =a+BX, +VZ, . +oF,+U+e, (c)

B () b Y N g s &, XN R s H AL &, Z
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e IR e RS W A B, FORRHE B BIAS R, U
SR, WRZN ARy ARBESNO0, WHEEZPrE A R
MAMEAR R B, R Z Ry BEARET 0, WHEL )R
Bk, AR AR oA AR AR I, AR SO HRE AR B LA 7 43
BONGRRRAS R, DIBERIE A RS i, DI RIRIEE . %
Tl B R | ALUT4A . BT SR, Xt
LIRBEALEA T T . SRR, BRA RIS, HAbm
FRA T RN AR i A L AR

(2) B4R ) 3B R BN 30

IRE AR AN, R AR B R AR X
YR HEATIEE . AR SCR I Z R THI7 2k LU o B S e 0%t
WEERFARISEN, PIEZSR RS, B, RIS EA A
A 1) 22 53 A dee /N AT 75 (OLS) , K i 28 1 2076 M REA
LI AEL A Shy B AR IR A BB A E A T 10 S, 7 AR 0.1%
FI7KF LR, R2N21.9%, ERRESI M RECH-0.18, B3
PEAK- R 0.1% A 5 Hk, RALEMOSEBE L (PA) HEFT EE
BPEMIA, R STATA () xtreg, pafir & TG THEERIA,
TIRTE0.1% /KT L3, BEiRETI IR -0.089, BF
PEAKE R 0.1%, ERSRE S ENH R NEAR L —2F, (H ]
E 7 AR A B s B, () SR/ I 38 12 1) B AT LSS oy A
RIXEE B AR ST AA RIS X RIEATAN T, R B K
0.1% LI, R*K18.4%, *BEiAe I A RECH-0.091, BFE
PEAKSF 1 0.1% L L, S ARE S M A R BCS IR A BH 22 57 R
K wJa, MHBENUE AR AL R A Tk, i A A
Fe By [ AT 45 #5147 OLS [|UH,  MHH 7 FR7E 0.1% B9 7KF- I
W, R*N26.6%, EHiGESIMIHRECH-0.218, WEHEAT
R0.1% L b, GEFRE Ty a3 R BRI R () A RERE T 34 e R
A BRI R I TTLAE H, AR AR A7
B, SR WA RE A A A A 3 B T
% H1 A3 #

(3) 28] Gr 2T B R BN B AR %50

F TR RIS REXT I A B AR, FAT AR B

%3 BAE)SHEMARMETERED LR L

k4 BERQ)9EZERE

T Az model (2)
xE RD,(fel) RD,(fe2) RD, %% GMM1 | RD, % % GMM2
ROA -0.097""(=4.02) | —=0.109"(-4.66) |-0.153"*(-2.50) [-0.328"**(-3.26)
ROA _, -0.031(-1.38) 0.017(0.74) 0.098(1.30)
ROA 0.011(0.51) -0.023(-1.13) 0.028(0.73)
RD_, 0.218%(7.63) | 0.407"(3.70) | 0.4717"(3.32)
RD,_, -0.185"(=5.6) | —0.052(-0.89) | —0.060(-0.89)
Growth | -0.004°(-1.98) | —0.005(-2.32) | -0.008"*(-2.78) | —0.006(-1.52)
¥ CR1 -0.046"(-2.81) | —0.035%(-2.20) 0.007(0.30) -0.017(-1.15)
l CASH | -0.007(-0.4) 0.0002(0.02) 0.037(0.67) -0.008(-0.14)
) LEV | -0.0317"(=3.29) | -0.028"(=3.09) 0.008(0.38) -0.036(-1.39)
% Slack | 0.124™(9.48) | 0.112"%(8.75) 0.096™ (2.90) 0.055(1.14)
F [ Sige -0.002(-1.05) | -0.0001(-0.09) | 0.001(0.38) 0.001(0.59)
_cons 0.108(2.23) 0.059 (1.26) 0.002(0.04) 0.017(0.33)
ATk 24 F24) Fz 4 Fz 4
B 1) =4 =41 Fz 4 Fz2 4
N 1384 1384 1384 1384
R? 0.155 0.215 - -
F 21.03 %% 25.58 %% - -
Hausman test|Prob>chi2=0.000| Prob>chi2=0.000 - -
AR(1) - - 0.0005 0.001
AR(2) - - 0.577 0.522
Sargan test - - 0.139 0.421

I A2 model(1)
TE RD(OLS) RD(PA) RD(GLS-RE) | RD(#LIa 46 4t)
MCP -0.18""(=12.02) | =0.089""(=3.21) | —0.091"""(=3.41) | -0.218"""(=6.45)
Growth | —0.006"(-2.36) | -0.006""(=4.19) | =0.006™"(-4.17) |  0.003(0.24)
¥ CR1 |-0.028""(-3.87) | -0.023"""(-3.02) | -0.023"""(=3.05) | —0.026(-1.54)
l CASH | -0.081(-4.78) | -0.019(-1.57) | -0.019(-1.63) | -0.146"(-2.78)
| LEV |-0.039""(-6.43) | -0.029""=5.02) | -0.029"""(=5.02) | —0.05"""(=3.20)
= Slack | 0.046™ (5.88) | 0.1317"(17.3) | 0.1297" (16.98) | 0.011 (0.59)
F 1 Sige 0.001 (1.93) 0.0006 (0.61) 0.0007 (0.62) 0.0007(0.61)
_cons 0.057" (2.45) 0.044(1.75) 0.045(1.78) 0.044(0.76)
ATk F2 4] 3= 4 3= 4 dz 4
it i) F= 4 Iz 4 F= 4 24
N 2076 2076 2076 2076
R? 0.219 0.184 0.266
F 82.95% % 17.45%%%
Chi2 478.33%%% 475.03%%*
Sargan test - 0.319

BLA kxS REFE0.1%, 1% F25% t it AKF TR, E5
AW F 5, OLS®)a, REALLI =255 WA (A, PARAES ARAES 218,

+ 52 -

B e ek ok SRR FE01%, 1% F25% %R T RE, #5490
AWE R, 465 A fe BT R A, BT AHA 2. Hausman test 2 2
B AR AR, AR (1), AR (2) 251 & 74 GMM 43 i
RKARARXGHES—O. H M aMLGLR, Sargan test £ TR L F A
EdFRANABITA LE T TR EHRER,

BETRY(2) HEAT T A 1 7 20007 55 8 P 1> GMIMLASE 284 1y [m] 11 43
Br, BHEZERILI 4, IWEHRZEERTE, P [ R0 A
fel . fe2 M FRGIGEIAEGTT 02, AR fel A9 Il T 25 SRk —20
IRE T Y WSRO IR AR A COE R, (R — .
AR A TSGR RIS RN B3, RN RGOS A %
A S M ARAS B AR SR o I AR A TS PRI
Jr AR IR 2, M2 R R R B A G — W 3 5 Y
WA R AERDE, BIHZRECN0.218, REMRO0.1%, F
IR R AR — M shAiE etk X5 B w TS
R —E . MEATIRIE —BOUZ BB Atk
A, TEHE— R R, BT A AR I e T IR A,
BRSNS G I W25 5 I B B ASARDE, FEAL
F BRI R AR PIAT . AEER GMML 25 BRI R A B)
APEREERE L, 2 T SURAR AR 50 S A RS S &
WAMRKR, ZHRRAHICCR . GRS,
MIE R, ATARF R AR5 AR R A GEARDE, 1]
HRHCH 0407, WBEWRO0.1%, SEEFUVBERILL, R
o, AR IR R A RS RECR R, S22 nA
IS EI BT IS MBS A GMM2, 5 [ 28 S0 AR 4t . —
e, KA WA I WA AR S, YA RSO S
— AR R AR AR I A I, A58 AT A i 45—
o HEEPERF CMM AL, BRI LA,
TR R T8 229 T B AR RN T R EOhR R 25 IR M %
. AT R GMM A TH25 S g — it X8 GMML ., GMM2
HIPRSN AT T 2255 —Br . 2200 iy AAROCHK g, 250 —F



v R Al 145 B BE 0 BB A 2

FIAGER 45 JL 43 51 P=0.0005 F1 P=0.001, FEIAZ4r—r [,
P T A IG5 B R P=0.577 F1 P=0.522, FWAE K
RAEAE A M, SR CMM1, GMM2 4 Sargan K656 2% 53 51
S P=0.139 M1 P=0.421, A4E4e)ifiix, RUIA THEEAR
B, BERURTRAES BEIR . AR (2) ARG IS SRR, S
RGOS I RGBS AR AR A A
W BGEm, BE H AR5, E FT A W STcht
BRIV R NI NI GE SRR T 0L ol e d s R |
SCRE, WTREER R L TA R R RE R, B AN
BB HA R AR

(4) BAEHE N AR R BN AN 8] 420G & F 0938 A8 A

T AR EAN BE S & 3 AT BB 6 28 W I T 1R
I, A SCIHE AR (3) 5 AT T =20 [ e s A B (e, o]
HEE RIS, WRPFTLIAEH, EB fel tf, BEEHAY
W1, IS U DA B S I A 5 A BE ) TR AR AR
PRI BEACS I R — IO R S S i 47 SR A R
(D ()5 W2 ARG AF— B, B 113 R ECH 1.08,
N 5%, FUE RGeS R IR R A S YA T SR
BA WERAER, XA EH BRI AR R B A
e NI E ey G A N R A B R S NS RN 22 2
A RS TR A, BRAR T ARG, PR E AR
SER A U] DASE S A 55 T . BN AE M A Sk A o 47 T
SO, AR fe2 7575 BN W Gk sl AN B SURchs i 5 1]
BAR)E, LRSS, 5 R A G 1 5
PR, B fe3 HE— A T BTN R — 1, (HRE i o

%5 BREQG)@EsRi

T Az model (3)
TE ROA (fel) ROA (fe2) ROA (fe3)  |ROA (% % GMM)
RD, -0.320""(-4.36) | —0.318"""(-4.35) | -0.314"""(—4.18) | —0.863""(—3.68)
RD_, 0.158""(4.10) | 0.157(3.96) 0.1387(1.96) 0.519%(2.69)
RD_, -0.012(-0.27) | -0.031(-0.69) | —0.030(-0.68) | —0.048(-0.69)
RDXMCP, 1.084%(2.14) 1.067°(2.11) 1.0467(2.05) 3.16™(2.07)
ROA -0.021(-0.71) | -0.022(-0.73) | 0.423"*(5.86)
ROA , -0.0597(-2.18) | -0.0597(-2.17) 0.070(0.97)
RD,_,xMCP,_, 0.15(0.32) -2.151(-1.63)
Growth | 0.014"(5.55) | 0.015"(5.69 0.015"%(5.68) | 0.014"(3.30)
I CR1 0.0957"(4.54) | 0.094" 0.006(0.22)

£

5.78) 0.063(0.83)
-8.11)| —0.028(-1.13)

=

5.69) =
“(4.54) | 0.0957(4.55)
CASH | 0.117°(5.61) | 0.121"(5.78) | 0.121"(
LEV [-0.098""(~8.31)| -0.096""(~8.12) | -0.096™"*(
(

= Slack |-0.125""(=7.30) | -0.124"*(=7.25) | -0.124""(=7.25)| —0.008(-0.33)
F | Size 0.003 (1.18) 0.0029 (1.15) 0.003 (1.07) -0.004(0.98)
_cons -0.003 (-0.05) 0.012(0.19) 0.016(0.25) -0.035(-0-44)
A7k Foa ] FEH) ) Foa ]
B 14 ) Ees) 2 )
N 1384 1384 1384 1384
R? 0.232 0.236 0.236 -
F 30.02%#* 26.39%* 24.35%%x -
Chi2 124.24%%%
Hausman test |Prob>chi2=0.000| Prob>chi2=0.000 [Prob>chi2=0.000, -
AR(1) 0.000
AR(2) 0.303
Sargan test 0.576

BLAA: wwkowkx SREATRAE01%. 1% F75% W5 KF TR, 46550
AR, T N3 ZACH A, Htbw)a R A8,

K, % RE A EE SR N A, AT RS
GMM A THEXS I (3) AT T B, MRS HTLIE ), 4
JHOERBAATIR S I A RISBURASE, HUNEA SRS
AFISTHOERK, B HIRE S ST ST 1 [0 22407 19]
NIE, BAE01%/KFUL LR, SHERAE B “IEm”
P IO LB S A RISTLRIC R, A Al E RIS
¥, WAL RIS S R R, ik, Bk Hae
FHEINSRIIE o

N T HE— BT E A WA ARN A A G K AR )
PATAERT, FRATIBCE 81 RE ) AT A BEA S EIN— AR e 2E
FIF ARG GMM AT B RS SR fl LUT IR 3z 8T 1,
T LMCP 28 8 B BE T B 25— e 22, FABA 52
FIGULHY EUH B ZE . HMCP 3R & B BE 1 B +1 A SR bn i 22
W, RS A FSULA A ELR, 181 T MMCP W45 & 4
AE I U E N 2 R uE 2 T A B A S AR ST R R B,
BRI RSN, bR A RIS TR LA
HERRE & T — MRERER, PPRBA S ARSI R H
LRPRYIERRAR, DPRIARN A B ST T R s , 24
N FVERREITEE L, B PREERT, AR S A RIST
MRAR A, IR SE R AL IR M OGRSk P 2%
FIERRE R B —E R, AT LU A WIBE R I B R A
ARG AL, TRAMIF A A AT SR B B 150

0.08
ROA /
0.06
0.04
—— LMCP
0.02 —=— [MCP
\ —i— MMCP
0 . \
-0.02 \
-0.04

E1 CMMAkit-E4 A AT &0 E

(5) #Rfkiivis

N T BRAEBT A SRR YR, TN IR AT N AR 7 5
XA EE ST R AT R PR R, 2 5 R SE
(2010) B9 0i% , R 2w A 2R (Profit) RIVEN Y AE/E LA
BACROA XS LRI A TR A, XA (1) (2)(3)
FEHEAGI G [P I 45 SR TG 4518 5 il SCHEA— 2L

. ARERSBRET

L EEWFRER

ARG T BEFLRTTT A BB, N “BORRCR” AT
A RVESHRE I AR A S GROCR IS . WFTEas R 5 0
A HA AT LB R SERA AR, RBE: 2 rlE
RE ST RIHIE A BEAAFAE 25 IR A A “BF 2™, BRI F]
EHBEI O A BAAT WE R TN, R E TR 1Y
2 RSB 1 TR IR BT SO BN, TR BT IR o
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T AR . 85 A sh SRR 5] A CE 1R AT &
AT H I, K50 B e ) X & BRI 6] S8 18 1 5
Wi, ZESREI . ERIRE S AR AR FIGULRI R AA
HCIEm” ETEM, BRMARERRE SR, Sk
AN A RS0 R AL s, R E R RE S E—
SERRRE b AT LARRARAIE & B A XU, , et 117 3% - Bl LABR AN 24
SR 2 A5 A BT 772 A ) I A X 224 1A 2 R St SRR S 52
PO, ARSCRE— E LA . LS e A A2 H
Y 1E AT AL

2HERRET

BRRE N SHAGERE S . B RA SR A—EEA
AP BRI AR B E SO TR, XL, 7R R A BRI
IR, R LA R E R BTSRRI Tt
BARBEHRE S 7 BasR—A P RO, SEPRF A,
Je I — BRI AL, F T RELA Al iy K K W Sk
FHFR AR 3 AR R A TR FH R A, R e
FHAFEMSTE, AT e TR AR A F T RAS LT e A
kryigEgrrh b T 4%, BRI, MBS, A
FFE B AR S T RSRE S . BF AT R G0E R 5T 40
B NZ, [, CEERRE AR RS | AR S, b —
B IS HAE I AT SEE R, E— 90 T AR AT
SSENEE

K, XA AETRE R i B A S R AT
LT, EERFEB AR SRR, R AR
BYRE SRR, RIS RO R I AE AT TR TARLE]
A R TR T {5 BT R A S T wRE ik
BRATHHE RO, JETAR 8 A SN,
Mt Gt PR SR RS, SohtiZs Abm e hims . xt
BRI BRI AR QUHT AR B AR, WA SR IET
RGN, WA R, Bt ST R T A
M A “TidgBaBE”, M2 25 hE s AR S R G & e v

.HRHARERE

SR TR, A LSRN A F RS
FEA, XA SCHIFES5E R R BR o Ak T LAE B s A A
RIS, SR S5 S L . AN, Lt
B AR A A S G AR SR R T . FR AR
FIRRMZES I, WE—EEN I,
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