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Abstract

Corporate innovation is a crucial driving force for leading economic growth and constitutes the
core competitiveness of high-tech enterprises characterized by high innovativeness and know-
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ledge intensity. The management capabilities of a company can assist in identifying research and
development directions, exerting a significant impact on technological innovation within the en-
terprise. This study conducts empirical analysis using data from 1,020 high-tech enterprises from
2011 to 2021 as sample data. It delves into the moderating effects of corporate social responsibil-
ity and market competition on the relationship between corporate management capabilities and
innovation input. The study also performs an endogeneity test to ensure the robustness of the re-
sults. The research reveals that corporate management capabilities enable companies to better
respond to technological development trends, ensuring the sustainability of innovation. The as-
sumption of corporate social responsibility plays a significant moderating role, indicating that as
the level of corporate social responsibility undertaken by listed companies in the high-tech man-
ufacturing industry decreases, the degree of internal innovation correspondingly increases. In the
context of intensifying external competition in product markets, the management's cognition and
motivation for innovation will be enhanced, thereby driving the company's research and devel-
opment innovation.
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BT R LR FRAERH SIS A A BE RS & GBI R E R A b o T LA 38 W AE B
T IFRAMR A B SEBE R A A BRI TR B €, TR lk ABOR BUFT R AR BUNRZ L, AE
QB WA AA WG FENRE BT IR ER,  DAHES RGP M LA e . T BER W2 — >
M BN, ERRBARFEINEGMRE. ELEHEKN HBE Rt 20 TR, Mg
HERFMRSEIRAHMEZE, JFH, FEEEAMLRERSRIIR, RV RIS R #5
REHSEM . HHELENS). WRAWEEEEANEEMAG. N T RERE AR TSI, g
B LI A QB AE N E KA E b, JEA IR RSB BT E B BE X, AER R AR
W, FEHRIF VR M5

DA L2 WE BB AT NN B BRI RT TR L, AT 5 548 B X Ak B 52 mi . 24
RV FU % W B R A G5BT RORBE G X Ak G387 25 S8 25 oM, 8 B R M x4l G th R 7 A O W)
SRR RS RO 2RI TR B ALk BT R LA BT 2 Ak R A, BT LR B
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7 B B AR A B R A BB BN BRI, JFOR AT AN A RGBT L AN AL 2 AT R 85 Y
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Al Un T4 i B S QUBTRE /1, R R RIS SRS R IRIA SR, SO T H TR SRR ST
R A AR SRR 2 7 P SR R A AR R B AR SC 3 FIE , A AT AR 2 ST S A BT 2 A1 58 R [1].
W 5E 4t TR Re P 2 QU BN AR, BN BIRBOH AR AR LE R SE G i b o SR s 7E [ A 4
W T 38945 SCHF([2] [3] [4] [5]e BARGUEAE A — P bl 3, ELHERRZ0E Al Py 38 (0 25 FhoR] a5 4 2 TR
KE, MM ER WA RIET B it 2 5tiE. ik, SHEORBE B B b4l 14 2 SR K
BRI, 2o A T A BT 1 BRI B EAT AL 5T, JEH T Al B (1 =BT B oR
Al oRdE, M E AT A SRR, AN T ATE . TR A, 3R U B

RS 1o Ak S STAERRSS, A R RE 30T Ik BT BN ) I 17 5 0 sl 5

(=) LEERT. THRFEEVBFTHEA

A1 E TSSO, Ao BSOS QU B BT, DORAEAFRURRE, Buit, i A
FWPRAR R T, B 7 5 ROR B _E 0™ T NN 1 59 77, X SLEEE AL T 3 3,
AR T R EFAS T SME S I, RE AL AR BT AT Oy, A2 B RS B T T SO Al B3RS
J1[6]. M F RS, HAEERZAE. B guo, mxi i se s, T TR LR
HAHE T SRS B BIRN T AR, BERSAE B #3258 4 oy dll G35 I e S fit e 2k
S AEIL7]. st DU ik

RS 20 77 T I TE bR, Al R RE 00T Ik BT BN ) I 17 5 0 ol 5

3. fsRiEit
(—) BRI

Innov,, = a, + e,officer, , + a,y + o, + @, + 14,

AR SCAE T E RN, e oy ROR B, g RN B ARSI, o RonBIHRE. y FoR
IR, o Ml g A AFR R AR BERIRIAT L — SE0 B R0 Kt AL EE B Ve A O R AR BN
BIEAEEABA DA EE B Z R A B AR QT 2 B A R g, BVISEEGR 1 25 oL.

W bSO, Kbt BT P2 ST R4 . M P AR R R AR BN [ AR, Horh o
FORTEHIN, g, FZRE AN, o ZRBIHRE. y ZoREHIRR, o Mo 200 FRA AR E
S8 A [) [ 7 25

(=) ZBELHE

W B AR N AET . ST BB BN (innov) T & Fe A, 3 5 1 KB B RN &85 75
WA Z AR AT BT R bR . XM B &R QU NS 2 I BB NE R3], AT DL
WMLAECIET T 25 . B LIRS 8 5= iz ok i & . X P 77575 18 2 Ak 1y 58 7=
KA IR, AT DL B AP B BN SRR BT = B G & . fHItk, ARSCRAAIET A &85 4
HEE W SN e R R bR, R QIR T T A5 e RN, fEfErERst, KA
BEFHR N SHE 7= A Lok g, 25 B8 2 A i 58 P USRIV 25 PR O, AT B8 o 4 T b P A3ty il 1)
BRI

W R AR B N AW B RE /7. AL PR RE J3(Officer) R I R 15 Sl T i &, WFR Y S S N FHF
KOG Z 58 K OUEEaI5, RHEAERE SN &8 2 NBICEATE E . ARS8 R IR
r 22 22 300G 2 . WIND 008 R 3 7 i

WA RS A ST T PR TS RE PR XTI AE 2 5HE(CSR), A GRS
NP R B A AL 2 5T . IR e B S R B ARIE ESG FREL, MU AT ESG i d %
P, IREE R DU AT AT, HH s HE CSR At 534E, PR, AHF AR K e 20 b4k 2 57
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AR 53 BB o 0 T 7= T 355 4+ (Com), AR SCHRAE 49 85 2 FH 5 B B 5 A0 LSk AT 7= i I i 9 56 4 7
B 7 RT3 0 3E ook 2, I EARRIS E 2 T A, IR RAE Z SR

(2) HdEs

A FCEBE SR BARFA s TR R A T g, BE2HEr, 8 & flEl, £ H
B MG, Bk, MM, MU HTR &I s filiE o, B AU AR G, THEAL. @ AE A
HAb AT R A HIE L  AERAERHE N, TFENL JBE R BTSSR G, BT
HE AL 2010 SEFF UG A TP ERE (Al At 22 SRR ), AL 2011~2021 A2 FE )\ R SR = o 5t
SR8 HAFTELIHEAT UL FALHE: a) BIBR 44 IPO (I LM AR, KA LW ARERTEREFIKT ST
WIEHIGEEREZS. b) JIFR “ST” Al “*ST” 4k, XA TR TS, 26 B i m] .
AISEPEP AR — B B ©) BIBREUR BRI A F] L BREAEE F R 23 18 RO 78 10 1 T -

%ﬁﬁﬁ%ﬁﬂ%%ﬁ, FIFIRAT 1020 MREAR, ARIEFR R RS e HELEME, 16 1%KF R, X
RIFELASEAE Winsorize 47 AL FE .

4. ERAGR S

(—) #RELT

3 1R, Innov NIRAREAIHET N, Officer A HAE R MVEFLRE S, Com. CSR. CC {RIKRA=A
WA TS RS TSR R, RV R . WK 1 dara, GEEAr
BRAE N 25.120, fe/ME A 0.250, “FHIME 2 5.759, bRt Ny 4.183, HEHIEAAGIHT RN ERESE R,
MR ELEE SR, HEKME N 0.733, BLEATEEHLEF, A 70% L FA R &0 5, i/ MEA
0.053, AE— & AR VLB T i B Ak i AR B i 1 i) s i, BB 0.292, btk % 0.157,
VLI B AR L B R TR AR R R E 5+

Table 1. Descriptive statistics

1 kgt

Variable Obs Mean SD Min Max
Officer 6489 0.292 0.157 0.053 0.733
Innov 6489 5.759 4.183 0.250 25.120
Innov-0 6489 0.029 0.019 0.001 0.106
Com 6489 0.353 0.590 0.004 3.478
CSR 6489 4.347 1.725 1.000 8.000
cC 6489 0.305 0.190 0.050 0.870
Pro 6489 0.066 0.338 -16.528 1.424
Size 6489 22.173 1.122 17.806 26.832
Debt 6489 0.394 0.185 0.011 0.995
Topl 6489 0.326 0.137 0.042 0.891
Cf 6489 0.057 0.097 —3.224 2.930
GDP 11 4.426 0.239 3.888 4.744
M2 11 5.123 0.280 4.445 5.473
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() ZEHEEIBRLER

AR A L 2L e 71 (Officer) ML BUHT R (Innov) I B #E [N A R b, [B1F 25 5k 2 fios
SCUESURRY], fEIEhIr A EH ARG, DB ML AT RECY 1.641, JFE 19%HIKF
F&FNIE. RUIME BRI L CUH RN RE R IR, MXTEd, EHE MD & Atk
VARV BB 5F [FREAEAE IE R RO, SRS IR S H T A oA as e —29].

Table 2. Baseline regression

2. MO
Innov
1.6417
Officer
(0.348)
-1.589™"
Pro
(0.086)
0.212™
SIZE
(0.084)
-2.945™"
Debt
(0.329)
0.007
Topl
(0.006)
-1.728"
cf
(0.350)
0.025™"
GDP
(0.006)
10.258
Cons
(41.730)
[#] 5 R YES
N 6049.000
R? 0.111

“p<0.01, “p<0.05, p<0.1.

(3) Rtk

1) THRAR

AIAEE AR, AR FIOWTT, JRET Chrfeia g A (CBURDGER ) X “9f5 7 iR 3,
B SUAE ROV E Ny WRAE . ISE. B HUk. B, BIE. B ERL AP Ak, UAF
Fif MD & A R “UAE 7 R FLSRIBRNC M BLE BN 1 JEHCE SRR Bk R {E K i (Integity)
[10]o ASCAE A 212 AR AR Ve 1 O T RAR &, Gl I e B 24 A TR AR AT BRIk A B RE 70 5 Alk &)
PN AN 4925 LK 3.
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Table 3. Instrumental variables

%3 IETEX
FIAH A I T HAF SR
7.616™
Officer
(8.224)
0.0099™"
Instrumental Variable
(0.003)
-0.0009 -1.652"""
Pro
(0.006) (0.157)
-0.0077"" -0.137
SIZE
(0.002) (0.085)
-0.1230™" -4.903""
Debt
(0.013) (1.070)
-0.0003" -0.009™
Topl
(0.000) (0.004)
-0.0622"" -1.364"
cf
(0.022) (0.744)
0.0011™ 0.027"
GDP
(0.000) (0.009)
0.4199™ 6.624"
Con
(0.045) (3.802)
N 5824 5824
R? 0.042 0.168

“p<0.01, “p<0.05, “p<0.1.

2) i JE B el

SR T3 JE — (L) A e P (L2, ) B A R i, IR S (el b AT 1 ER AT . A R EOR,
il J — W A B R AR B0 1557, 3 BB 1R A R H0 1.401. 348 R HUE 1% 2 K B R
Aot BV R TR —HI(LL) R S P HI(L2.) M A B s, IRt S HE REEAT 7 AT
SRINGR 4 WoR, WA — IR AR R By 1.557, S PR BT R RO 1.401. XL RHE 1%
MR KT B R G R

Table 4. Lagged variable
4. TEERTEYS

1) 2
Innov_L1 Innov_L2
1557 1.401™
Officer
(0.361) (0.406)
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~0.355™" 0.111
Pro
(0.091) (0.092)
-0.217" -0.320""
Size
(0.094) (0.109)
-1.125™ -0.578
Debt
(0.356) (0.410)
0.012™ 0.003
Topl
(0.006) (0.007)
-1.188™" -0.946™
cf
(0.372) (0.423)
0.031™" 0.031™"
GDP
(0.004) (0.005)
7.228™" 9.594™"
Cons
(1.950) (2.263)
BRI YES YES
N 5675 4715
R? 0.050 0.039

“p<0.01, “p<0.05, p<0.1.

5. HlHIHLE

(—) NS FARETER

NTRFAN A 2 TAT R BESE B 5 BN Z RS A BE W ER, A0k
A2 FAT(CSR) M e 5 A A% B B 7 (9758 e 33 (Officer * CSR)ZH N F3J 1 R0 [ AR R o, SIZAIF 25 5 A
%5, A& T 50N Z (B A TR HUN-0.044, TEGETTKT N 1% B B M. X sk,
&%/\Mizkﬁﬁﬁiﬁﬁ, AV L RE R AL BTN [ TE ) B A UGS, R I T A AN

SER GG SCHEREE 8, BT AR, R 2 oL, RIS TR AL HAE S 5 0
Azlaﬂa%%ﬂ@mﬂﬁﬂﬁJ\rmJ%ﬂW’Eﬁﬁo

Table 5. The moderating role of corporate social responsibility

#= 5. ST ENETHIER

1) 2

Innov Innov

1.409™

Officer

(0.316)

0.007 -0.003
CSR
(0.022) (0.022)
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Officer * CSR

Pro

Size

Debt

Topl

Cf

GDP

cons

[i] 5
N
R2

-1.689""

(0.084)
0.220™
(0.077)

-3.423™

(0.299)
0.008"
(0.005)

-2.084™
(0.330)

0.022"
(0.004)
0.074
(1.588)
YES
7058
0.112

*

-0.044™"
(0.005)
-1.657""
(0.084)
0.235™
(0.077)
-3.247"
(0.297)
0.008
(0.005)
—2.0477"
(0.327)
0.020™"
(0.004)
—0.459
(1.575)
YES
7058
0.129

*:

“p<0.1, "p<0.05, "p<0.01.

(2) RS RFRTIER

N TR T 5 g e AT B RE D 5 M AU RN Z AR 5 B2 iR, A0k
it 17 4 56 4 (Com) S e 5 Al 5 31 B 77 1R 32 e 15 (Officer * Com) g4 N 15 RN [ AR A v, 25 3L L% 6,
FEER T e G S AT RN Z I AS T IR HCH 0.288, 16 1% RE KT T RENIE. [N, %38
WIRF S 5 BN — 2, RIS 5E 4 A5 B mT Re et 1 Ak A5 BERE J 6 QBT SN M IE RS2, AT 2 30
IE TS A RO, 3X 5 Hofth 223 AR SR FE DR K — B e 3 FaL,  RITT 37 5 4 (0 9 PR 0T £ b A5 4
5 B BN Z 18] 56 2R BRI BAT IE AR TR

Table 6. The moderating role of product market competition

6. FmmiIAEFRETER

1) 2
Innov Innov
1.468™
Officer

(0.318)

0.542"" 0.542""
Com
(0.000) (0.000)
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0.288™"
Officer * Com
(0.196)
-1.688™" -1.681""
Pro (0.084) (0.084)
(0.076) (0.076)
-3.422" -3.302"
Debt
(0.299) (0.300)
0.008" 0.007
Topl
(0.005) (0.005)
-2.084™" -2.086™"
cf
(0.330) (0.329)
0.022"" 0.021™"
GDP
(0.004) (0.004)
0.021 0.017
cons
(1.579) (1.581)
TE RN YES YES
N 7058 7058
R2 0.109 0.113

“p<0.01, “p<0.05, p<0.1.

6. &t

AL 2011~2021 4 1020 K =i B AR SE AT Mk BT M AE A TEREAS, PR T Al B B RE J1 % Al
BTN, I ARSI BN 7l d . kit 5% ST ER R, @il aie
HUAUF4iie: M EREEE R, FEARIHEARY SR, W@ 68 B NRH & Ri, JF4ERr
HRFEL A . AL ST AL AR, 2 BN S5 AR 25 AH G YRR, B E A A
PN SRR AT AN RN AR L, 8 AR S AP Al A 2 ST AR A AR R O S B, BRIl AT RE 2 R A K
RS TR AR 57 .

AP ST I 38 G KT IE D R, A EE ST IR VORI LS B8R, ]2 51X
AP R IRIIET, BT MBI G BN, DURREGIE I RRSE, AR 7= 5 A I, M
MR TEF NS, Bl TEd 1.
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