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Successful innovation requires not only the input of innovation, but also the output of
valuable innovation. This study uses Taiwan's electronics industry as the research object to
explore the following two research purposes. 1. The effect of innovation efficiency on firm value;
2. The moderating effect of R&D capital on the relationship between innovation efficiency and
firm value. The results show that innovation efficiency plays an important role for creating
corporate value. In addition, R&D capital has a significant positive effect on the relationship
between innovation efficiency and firm value. Finaly, the results show that companies should
dedicate to the accumulation of R&D capital in the process of innovation activities, and should

more pay attention to innovation efficiency to improve the value of the company.

Key words: Innovation efficiency, firm value, R& D capital.
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VARIABLE OBSERVATION MEAN STD.DEV. MIN MAX

VALUE 586 0.3195 0.5214 -0.7977 2.1420
EFFICIENCY 586 0.1229 0.1800 0.0010 1.0000
CAPITAL 586 0.5000 0.5004 0.0000 1.0000
FCF 586 0.0667 0.1125 -0.2803 0.5173
GROWTH 586 0.0488 0.2993 -0.7302 1.7620
DEBT 586 0.3412 0.1569 0.0397 0.8594
SIZE 586 15.9554 1.7313 12,1104  21.1106
tl 586 0.2457 0.4309 0.0000 1.0000
t2 586 0.2662 0.4424 0.0000 1.0000
t3 586 0.2645 0.4414 0.0000 1.0000
D1 586 0.2457 0.4309 0.0000 1.0000
D2 586 0.1655 0.3720 0.0000 1.0000
D3 586 0.0683 0.2524 0.0000 1.0000
D4 586 0.1468 0.3542 0.0000 1.0000
D5 586 0.0119 0.1087 0.0000 1.0000
D6 586 0.0068 0.0824 0.0000 1.0000
D7 586 0.0802 0.2718 0.0000 1.0000
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EFFICIEN

VALUE oy CAPITAL FCF GROWTH DEBT SIZE T1 T2 T3 D1 D2 D3 D4 T5 T6 T7
VALUE 1
EFFICIENCY  0.1086 1
CAPITAL -0.0189 -0.1928 1
FCF 0.3325 -0.0365 0.0819 1
GROWTH 0.3333 0.0955 0.0146 0.0025 1
DEBT -0.2555 -0.0054 0.0871 -0.3914 0.1019 1
SIZE 0.0007 0.0332 0.6252 -0.0159 0.2352 0.378 1
T1 0.1683 0.0192 -0.0159 0.0007 0.0671 0.0253 0.0132 1
T2 0.1618 -0.1025 0.0463 -0.0413 0.0777 -0.0566 0.0097 -0.3438 1
T3 -0.4253 -0.1219 0.1509 0.0643 -0.2157 -0.0654 -0.0291 -0.3423 -0.3612 1
D1 -0.0894 -0.1419 0.0396 -0.0556 0.0021 0.1415 0.1352 0.0241 -0.0209 -0.0098 1
D2 -0.1192 -0.001 -0.0321 -0.1888 0.0711 0.1387 0.0115 -0.0089 0.0122 0.0036 -0.2542 1
D3 0.0588 -0.0753 0.0677 0.0704 -0.0262 -0.0105 0.0797 0.0027 0.0054 -0.0242 -0.1545 -0.1205 1
D4 -0.0482 0.2572 -0.2701 -0.0052 0.0687 -0.0125 -0.2081 -0.0127 0.0121 0.0356 -0.2367 -0.1847 -0.1123 1
D5 -0.0422 -0.0292 -0.0157 0.0207 -0.042 0.1234 0.026 0.0102 0.0049 -0.0303 -0.0628 -0.049 -0.0298 -0.0456 1
D6 0.1446 -0.0362 0 0.1731 0.0458 -0.0823 -0.0883 -0.0473 0.0439 -0.0027 -0.0473 -0.0369 -0.0224 -0.0344 -0.0091 1
D7 -0.0241 0.1068 -0.0188 -0.0117 -0.0237 0.021  0.0149 0.0066 0.0069 -0.0204 -0.1685 -0.1315 -0.0799 -0.1225 -0.0325 -0.0245 1
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vrste
lagfcf
laggrowth
lagdebt
loglagsize
t1

t2

t3

D1

D2

D3

D4

D5

D6

D7

_cons

1.1922 ***
0.4823 ***
-0.4843 ***

-0.0066
0.0615
0.0494

-0.4121 ***
-0.1652 ***
-0.2049 ***

-0.0373

-0.2258 ***

-0.2493
0.3532
-0.1733**

0.6634 ***

N
r2_a

586
04211
29.3715%**

"p<0.10,  p<005  p<0.01
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N

B %@ AT T A VS AT H T A

R B2
BFHE A [ ke S S

% B tiE % tie
vrste 0.5856 4.03 -0.0396 -0.27
lagfcf 1.5613 " 7.26 1.0864 " 4.25
laggrowth 0.3140 4.03 0.6329 7.19
lagdebt 0.0792 0.44 -0.9280"" -4.75
loglagsize -0.0244 -1.39 0.0052 0.21
t1 -0.0044 -0.06 0.0965 1.45
t2 0.0795 1.14 -0.0335 -0.48
t3 -0.4072"" -5.74 -0.4890" -6.53
D1 -0.1975 -3.17 -0.1606 " -2.15
D2 -0.3155 -4.52 -0.0678 -0.83
D3 -0.0674 -0.80 0.0340 0.28
D4 -0.1260 -1.24 -0.1869" -2.36
D5 -0.2534 -1.15 -0.2786 -1.29
D6 0.0632 0.24 0.6024" 1.99
D7 -0.2089" -2.31 -0.1803" -1.81
_cons 0.7539"" 2.62 0.6597 1.86
N 293 293
adj. R 0.474 0.431

"p<0.10,  p<005 ~ p<0.01
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A5 flATeFa P B2 M G—FEFF AL R &S

% % tiE piE
vrste 0.0125 0.09 0.925
rdk -0.0261 -0.52 0.603
vrsterdk 0.5165 ** 2.62 0.009
lagf cf 1.2135 *** 7.33 0
laggrowth 0.4732 *** 8 0
lagdebt -0.4537 *** -3.44 0.001
loglagsize -0.0161 -1.09 0.275
tl 0.0491 1 0.316
t2 0.0348 0.7 0.482
t3 -0.4304 *** -84 0
D1 -0.148 ** -3.09 0.002
D2 -0.1865 *** -3.45 0.001
D3 -0.0152 -0.21 0.83
D4 -0.1958 *** -3.31 0.001
D5 -0.236 -1.51 0.131
D6 0.349 1.71 0.089
D7 -0.1907 ** -2.83 0.005
_cons 0.8216 *** 3.89 0
N 586
r2_a 0.4261
F 26.5547***

"p<010,” p<005  p<0.01
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