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ks

5. 5457 (0. 334)

18. 878 (1. 284)

3.6187(0. 419)

ks*ks

-13.866™ (1. 451)

-91. 282™ (8. 835)

-6. 644" (1. 551)

em

-0. 042" (0. 005)

em#¥ks

-1. 689" (0. 159)

em¥ks*ks

9.879™ (1. 079)

mk

0. 039 (0. 006)

mkkks

1.376™ (0. 194)

mk*ks*ks

* 3 HRA R

-6. 377" (1. 761)

TLICA IABERIE 5 P2 N EDHT 1 [ 45 2R

B 1b

i 2b

i 3b

R 4b

1. 1327(0. 240)

0. 844™ (0. 240)

1. 044™(0. 241)

0. 863™ (0. 240)

lastyear

-0. 044" (0. 004)

-0. 042" (0. 004)

-0. 034" (0. 004)

-0. 0417 (0. 004)

age

=0. 006™ (0. 002)

-0. 006™ (0. 002)

-0. 003 (0. 002)

-0. 006" (0. 002)

size

0.065™ (0. 011)

0. 080 (0.011)

0.078™(0.011)

0.078™(0.011)

saleg

-0. 009 (0. 009)

-0. 007 (0. 009)

-0. 010(0. 009)

-0. 006 (0. 009)

lev

=0. 0907 (0. 004)

0. 009™ (0. 004)

-0. 097" (0. 004)

-0. 095" (0. 004)

nature

0. 0607 (0. 029)

0. 065" (0. 029)

0. 060 (0. 029)

0. 061" (0. 029)

ks

4. 664™ (0. 302)

14. 344" (1. 192)

3. 983" (0. 389)

ks*ks

-10. 628" (1. 100)

-60. 629 (7. 380)

-6. 531" (1. 265)

em

-0. 035" (0. 004)

emkks

-1.234™(0. 149)

emkkskks

6. 369" (0. 910)

mk

0.015(0. 006)

mk*ks

0.535™ (0. 194)

mk*ks*ks

-4. 412" (1. 489)




Lowem Lowem
02s High em Iigh em

Exploitation
Exploration

1.25 075

Low ks High ks Low ks High ks

B 1 BRI R AR AR 3 TS5 A A CA0HT () « #RZRSCEIHT (b) 18] G 2 AR 11 R0

37 AN RE A0 AR 53 T C A S5 A A ARG IR 5C 2R AR S an & 2 (a) o, i AN s M il ] 53 U SRR
QUHTIAL AR A RN AN 2 (b) s o T3 ANHf s MR P vy, 0 SRR R 5% 00 58 P /R R QT A S R ) b 1 1
R . XU, TR, S R, AR T R TR S IRERFTEOR,  FRFIEE T SR A R T
FERIHME, X RITAFER 5E G 58 AT W B SR e AR LR 7 it 2 i Jo 904 1) 2 iR R

Low mk Low mk
High mk High mk

Exploration
|

Exploitation

075

lLow ks High ks Law ks High ks

P 2 T AN MRt AR 5 TSR SREH (a) « SRRATHT (b) 18] 5 R T TR

(3) Il Z5 S (R A b A7 e 22 A 6

5B I AMVAREE LI TAD S H— ELAF S A Alb A 3 3R LR RE B . O T R A R 1) 22 Ao,
¥l /NS K Bt R VA O/ 5w NS SR s REVA QSRR A7 ST o 4= I (19 R RE V- i R S A (15 oy 4= R | /R A S 2R A V]I S
SR 30/ R AR M2 R, R R T K G AR 5 A e MR R 1R .

IR ba 1 8a I LAF HH, Toib/e MR AL RICFER AL, FHRA TR S FIHREH IR AE U BSCR, i,
Hu A1 o B8 56 IE o (B ASHE R A 75 RIS AL A SRR R o , it 26 Ry x=0. 209, TFEAIRAFEEAL, L X FR4H Y x=0. 088,
FITLL, RS SE B A TIUARWEE . EPRZRAAH (B8 5b A1 8b) MY rth 7776 AR 7] 24N, (R AR 4 A RIS Rk il A x=0. 220, 1R 4E
W IR FRE Y x=0.090) o FTRAE Y, RREEMT AT A RRRL 63 TOURME AT 8, TN TIRRA QS ZA M
BB, REFra AT 5 AR 7 ZORRR N TS I EET A ST AVE R SRR ALE R AR R, A NEH AR FRA x #R TR
RAAUHT ORI, R BB IGE,  RIBEAE AR 0 TICARAIERTT, SR s aH i b R 2 .



MR 6. 9a (KIAZENHIFIAEIHT) LLLAER 6b. 9b (RIAZENIRR ANQIHN) Box, k2 M bt 4l 2 IRERedl, 2T
Yy R BEHR G e 5 KR 5 T U A S AR AL GTET IR ¢ &R R ELIUAR BN T 5 08 10) , RWIELR T AR KX, Rl
(T2 Kl Aol 32 Gl fioll) SR AR AT TR STHF, — e e L AR A LA BT 3l ot FiR 2 63 U AR A ot

AR 7a. 10a (B2 2 H HICEIHT LLRARAY 7hy 10b (R3S B IR Z IR b iidz A e P i E . 853RE0R,
TR AR R LR REE R AL, T AN E PEAR 1L [ R AR 53 T 0 R S A QU R < & CE IR BN 5810 B,
Hooo Ho JEIRLBHIE, RUIHTIA VRS I0ATIL, EQUHESN T AR R 2 TICAR RS R = . T2 AN E X 8T B 4l
RIS KT AL R Alk (R A B AR B0 1,193, i T 410 0. 971) o X WU TIA 5 FBIBET, BG4l Ak 5t
TIUARB R . X AT RERAE TS S DU, KA RIS (AR R T2 B, BT SRR G e ST,
WA o T h RIS SRS T 2 SRR, e R 53 ORI A AR, X o2 3 37 P il (08 1) Ak A 47 50
AR B SR, AR Al 5 25 2 SRR S QR

4 R E R

ASCRALE T AR R TIUAR SR OB AR R AR R, NERTI K ERE ST ATEENAN AR, SHERR
T AN B F S W S R MR B TR I

(1) AR G TICAR S MM QN RRAQUTIIAFER U KR, s SRR ITREAM T aHiEsl. E2, b
AR O3 TICARANIE 2, S5 A A e F s R 00, IR QTR FI R 53 T AR 5

(@) s AT E PSR AL 1 AR 52 T TUAR A Qe /AR 2 U e R . Wi A e ERE ey, b TC iR R T IR
R AQHTIEZAH ARIH, o RRR R TR R, Dy 1 A TE S b ORI e, A lb A A 75 5 2 N LR ZH O B
WIHEE TSR . 124850 E R LR TAETI R IESN G B AR A B0 AGESD . 1R IR QTR B2,
XN “EIRTERI” TR E RN .

(3) BRI A ARG 1 AR 5 T ICAR SR B /ARR QTR G R ER MR AR, AR
QTS S0 5% TICAR KRE B, Nlk BEls 3875 o) N AR I EER TR PSS BB U, B Ak &0 B BUHE 2,
HOOH I EUHT B AR IS 3%, U R R AT I s BT 2 LT RO R, AR B 2 /iR 5 1

(4) IRAE A A FR I M AT IR TR, A ESCRAASCIT e,  BIJER A m AR AL R AR AL, AR 53 TR 54l
FIAEH/RRACIH 2 E U BCR. ERMIAEREELRES 7RI 5 TICARXHRR A/ A B AR E M, s A
B R 7 AR B TITRR R A/ R QU e E R, HaX A e FIFE(RRS 2 2%, WMET 2z, Hraldlk
(BRI A l) 5 EE R B S 2 N R TCARRAERF BT, AR BT B 75 1 37837 H1 2 A7 S0 I XE H F) SE 22 IR o 3 B 5ol e AR G
BURPAF NP SRS T SRR, RN 5 SAR SR B IREE R A/ alb Rt S Or /b Alk BERS 221 S BEHER UM R R JR 2L,
A B OVHE ST

BT U ESGE T AW A, AR N EEE R FRM R T ICAR I A R M M, ARG, TR FFIE K
o B ICRTTREM A MMV E B RAS, I A> BEIR A & AR b I R QUEHE S [, b AE BT R AN ik & 1A% o B
BRI, EHEEE D EARE S BAR G IR, BRI A S A5 R s R Y 53 TR A BAR B H  3 K
¥, HA BN ERCITR, B EEARE R 53 TIURAY— S A A AR Aolb B9 IE B A B0, 10 NLZTE 705 8
FRR A TR EMREsh I, KRR R TR E T SaM AL, AREM, 70 HshH B3t T BARM A SHARRR IARRAE;
N T B A AR BRI SRIUN QTR S £ 5 R A AR 22 5, U BT IR ) A LI AL T 7 M0 5 e AN o
frp /i, AR BEEERBOT LA A R A T 559, B 0 ERE — R RIR M 5 TIUR N FAHTE 3.

10



SHANRESRE

ASCRAIE T FIR M S TICA — eI e, thAss) T — oA IME RIS, HIEFEAL. S Guan EHITHEM LR
RGN CIETE SR AR B R R A QUH AR SRR BT, BARE R 8 SR R R A QUH AR F Qs i A A &
HA Mm%, HEARMAEEAL: B, BORMEMMFSIRAESRY, Ml BORIIIRZ AR FIEEE B AE 76 il % Al
DRGHBL HR, AN TR ZOEAR, AEEREEA, FEREREEARTCEEL EFCR TR, Hik, B
TRBARFAWEAMRCEA IR R OER, SRR ZSEARMELR LRI &5, £ SRR S, LRIFAZ
QURT A E LM LSRR, B, ABFRER RS G 10 A P BRI AT ksl AR PR . ARRBTU ATl st s
WRECHE B Z ML HEAT 5, 2RO A SR a I REAR R, AR A AR QU AT, P
AT TS R & -

SR

CLVRRHE, 20K, 5K 45, rhh Al ik SCOHTRE W R R A5 R 70 Hr—— BRI A 2 AE 0l P [T ]. B2 220 9T, 2014, 32(9) :
1415-1422.

[2]JENSEN M C, MECKLING W H.Theory of the firm:Managerial behavior, agency costs and ownership structure[]].
Journal of Financial Economics, 1976, 3(4) :305-360.

[3]BOURGEOIS L J I1I. On the measurement of organizational slack[]J]. Academy of Management Review, 1981, 6 (1) :29-39.
(4%, HENI ARk BIRASE. RRIBCTRS N R BTFRGREETTI L R 5 ], &%, 2018, 15(5) :703-709.
IR, MRT5, FHEHE. CRBOTR. BUAXRBE SR [J]. BHFEEL, 2017, 38(4) :46-53.

[6]NATIVIDAD G. Financial slack, strategy, and competition in movie distribution[J]. Organization Science, 2013, 24
(3) :846-864.

[7]JTROILO G, DE LUCA L M, ATUAHENE-GIMA K. More innovation with less?a strategic contingency view of slack resources,

information search, and radical innovation[J].Journal of Product Innovation Management, 2014, 31(2) :259-277.

[8]LIU H, DING X H, GUO H, et al. How does slack affect product innovation in high—tech Chinese firms:the contingent

value of entrepreneurial orientation[]J].Asia Pacific Journal of Management, 2014, 31 (1) :47-68.
[9)¥eme Ty, ZBGY, ZEFEIR. BURAMIG. W45 TURx mr BoR a0l se g itszm [J]. &0 58, 2017, 38(1) :46-52, 95.

[10]VOSS G B, STRDESHMUKH D, VOSS Z G. The effects of slack resources and environmentalthreat on product exploration
and exploitation[J]. Academy of Management Journal, 2008, 51 (1) :147-164.

[11]LECUONA J R, REITZIG M. Knowledge worth having in’ excess’ :the value of tacit and firm—specific human resource
slack[J]. Strategic Management Journal, 2014, 35(7) :954-973.

(12] E3k, Bk . 57 shirRIF RENLHE b o P 52 TR BB o——J T~ A BT A ®) I SHIERT 7T (). 4 B 57, 2018, 34.(3) -

11



139-152, 166, 184

[13]LIFSHITZ-ASSAF H.Dismantling knowledge boundaries at NASA:the critical role of professional identity in
open innovation[J].Administrative Science Quarterly, 2018, 63(4) :746-782.

(14]EHTRR, XU EL. & HE MK S 5 ER R 7 TR H—— AR EN R B LA Sk B A W E AL A (], Bl g 5 Rl
HARZMH, 2017, 38(10) : 158-169.

[15]CYERT R M, MARCH J G. A behavioral theory of the firm[M].Prentice-Hall, 1963

[16]WANG H L, CHOI J, WAN G G, et al. Slack resources and the rent—generating potential of firm—specific knowledge[]]
Journal of Management, 2016, 42 (2) :500-523

[17JWRIGHT P M, SNELL S A. Toward a unifying framework for exploring fit and flexibility in strategic human resource
management [ J]. Academy of Management Review, 1998, 23 (4) :756-772

[18]NADKARNI S, BARR P S. Environmental context, managerial cognition, and strategic action:an integrated view[J].
Strategic Management Journal, 2008, 29 (13) :1395-1427

[19]SALTER A, CRISCUOLO P, TER WAL A L J.Coping with open innovation:responding to the challenges of external
engagement in R&D[J].California Management Review, 2014, 56 (2) : 77-94.

[20]VANACKER T, COLLEWAERT V, ZAHRA S A. Slack resources, firm performance, and the institutional context:Evidence
from privately held European firms[J].Strategic Management Journal, 2017, 38(6) :1305-1326

[21]REED M I.Expert power and control in late modernity:an empirical review and theoretical synthesis[J].

Organization Studies, 1996, 17 (4) :573-597.

(22184, KIF, RER. WM. EEENIS AR EREE J]. BITEEELR, 2014, 17(2) :34-45.

(2315 Zife. TindtiE 5 BEARRE R MNMET]. 505, 2006, 52(5) :50-61.

[24]JANSEN J J P, VAN DEN BOSCH F A J, VOLBERDA HW. Exploratory innovation, exploitative innovation, and performance:

effects of organizational antecedents and environmental moderators[]].Management Science, 2006, 52(11) :1661-1674.

(25] 88, 220, RR A 5% T nl e AR G 4T 9 B S F 78— —3k - = 05 LA T 1 OSSR [T ] Bk, 2017, 31(4)
61-65.

[26]KATILA R, AHUJA G.Something old, something new:a longitudinal study of search behavior and new product
introduction[J]. Academy of Management Journal, 2002, 45(6) :1183-1194.

[27]JGUAN J C,LIU N. Exploitative and exploratory innovations in knowledge network and collaboration network:a

patent analysis in the technological field of nano—energy[J].Research Policy, 2016, 45(1):97-112

12



(28] 5R4%h, EE, FRER. AT ARA 57 T TAERAN—2 T BRI 52 e i XE A [J]. &5F
WP, 2016, 38(2) :81-90.

[291ALHEGE, ZFig. BAMGT SEIRA TR G ST IR R B L [J]. WHTE 5 A &R, 2018, 30(3) : 55-63.

[30]FRERE:, Tme, ZREAE. EAMA. FEAHENE SEENRI]. @57, 2012,47(7) :113-126.

[31JWANG H L, CHEN W R.Is firm-specific innovation associated with greater value appropriation?the roles of

environmental dynamism and technological diversity[J].Research Policy, 2010, 39 (1) :141-154.

[32]3BEIFE, FMR. BUABCR . TSI LIR S BN FNh A HE B AR
2011,54(2) :114-128.

— TR ERE LW AR LT T]. SR,

[33]HAWN O, IOANNOU I.Mind the gap:the interplay between external and internal actions in the case of corporate

social responsibility[J].Strategic Management Journal, 2016, 37 (13) :2569-2588

[34]QIAN C L, WANG H L, GENG X S, et al.Rent appropriation of knowledge-based assets and firm performance when
institutions are weak:a study of Chinese publicly listed firms[J]. Strategic Management Journal, 2017, 38 (4) :892-911.

[35]XU D A, ZHOU K Z, DU F. Deviant versus aspirational risk taking:the effects of performance feedback on bribery
expenditure and R&D intensity[J].Academy of Management Journal, 2019, 62(4) :1226-1251.

[36]CAMERON A C, TRIVEDI P K.Microeconometrics[M].Cambridge:Cambridge University Press, 2005

[37]CERQUEIRO G, HEGDE D, PENAS M, et al. Debtor rights, credit supply, and innovation[]J]. Management Science, 2017, 63
(10) :3311-3327.

13



