23 1 ( ) Vol 23 Na 1
2023 1 Journal of China University of Geosciences (Social Sciences Edition) Jan 2023
‘@ 9 ‘@ 29
. ~
’
2011—2019 , ) u
. U o s
3 ; ; U ;
. F275 i A : 1671-0169(2023)01-0116-16
DOI:10.16493/j.cnki.42-1627/¢c.20221205.001
AY
Y o b
[1]
b b
[2]
b b b
b b b
b b o
o b
b b o
[3][4] ’
’ ’ b
“ 7 (2021SJA1240)
( 213000) ; ( ).
. , zzy63@sina com ( 215000)

— 116 —



[5]06]

b o

b
o b b
o b
b N
o
b b
“ ”» ““ ”»
b ) b
b o
“ ”
b b o
“ ” “ ”
b
o b
o b
b b
(2)
(3
s 2010—2019 A
A} b
o
H ’
b
.
.
’ o
AY
C )
b
o b .
b o b
. o
. Tang ™ ,
b Y
. , Cyert"””
[10]
o b

b
b
b
N
b
““ ”»
K
b
o
: (D
b
o ’

117



. Bourgeois [V

[12
b
b b
[13]
b o b
b b
b o b
b b
[8]
o b o
b o
b b
b o
b b o
. Nohria"*
, . Leiblein ™% ,
b b o b
b b o
, (Exploratory Innovation) (Exploitative In-
novation) [16] | .
[17]
b b Y Y
o b
b o b b
b b b o
b o
b b
( ) ( Do
b A
[18]
o b
“ ”»
o b
b o
[19]
b b
[20]
b o b
b o
[21] U ,
o b
b o
C
1.



SwiftH®

[23]

Hla:

Hlb.

[27]

”»

[24]

o

Mudambi



s
b
s
s s
s
s
s
[30] i
“ ”»
| H2.
(2)
s N
’ ’
[31]

— 120 —

[28]

’
’
[29]
° ’
’
’
’
’
’
’
’
’
’
’ o
’
’
’



H3: ’
1 o
WHEE
BIE oA I 1) A 4Ll A1) A 61 — 4R 2% 361 B
HF R A ) s ol 28 22 2B Er — R =041 B 5
H27WH3
R TR o
LS ) > "
W 1E T A Hla®H1b 1l 5 5%
1
(G
Wind 2011—2019 ,
999 , : 19 (
, ) ST ST* 71
81 R 754 7 540 R
Wlnd ’ °
(G
1 o
1
Tobin’s Q ( + )/
Aslack /
Pslack /
TIU max| e, (stud) | e, (stud) >0
TID max|e, (stud) | e, (stud)<<0
Time
R&D /
Market
Cash flow /
Size
State 1, 0
Board
Inde

— 121



1. o Tobin’s Q , ,
12 ° ’
Tobin’s Q .
2 ( / ) e
s [13] y
3. : Mudambi  Swift''® , 2010—2019
R R 10 (Studentized Residual/Internal-

ly Studentized Residuals)

. GARCH 1 t ()
’ ’ ’ ®7
e, (stud) ———50 4D

[Si A/ (1_hir)]
Si 7 ’ 51:\/ U(eiz) ’ hzz

R R e, (max) =Max, | e, (stud) | ,2010<¢t<C2019,
R s TIQ . , ,
e; (max) e, (stud) >0
TIU= (2)
e, (stud)<<0
je;(ma:r) e, (stud)<<0
TID= (3)
1 0 e, (stud) =0
R TIU o
TID [18][32] .
4, o @D
s o s . (2
, . (3
@ 0'7’ GfM ’
( ’ )D ’ ’



, Y

(Size), (State) . (Cash flow) .
(Board) (Inde) 13
C
U . ,
Tobin’s Q;..s1 = T Slack; ,+ . Slack?,+yControl.,+A,+ T+ &, 4)
, [20] . [35] s
s s , Tobin's Q;.,.+1
Tobin’s Q s B i Bis Ben Y s Slack;, Aslack
Pslack, Control;, 5A , T 3 & o
) , T,

Tobin’s Q.1 = B + piSlack;,, + ﬁZSlac‘/e?., + BsSlack;, X TI, + @SZac‘ki, XTI, +pTI, +

yControl+X;+T+&, (5)
TI, TIU,. TID, , s i~
55 o
Y
C D
2 o , s
0 612, o 19. 087, R
, 2.972, , 0
R 0. 133, ,
o b b
s 1 o
2

Tobin’s Q % 7 304 2. 337 1. 688 0 27. 997
Aslack % 7 319 2. 972 4. 536 0. 162 19. 087
Pslack % 3112 0. 133 0. 244 0 6. 102
TIU 7 540 0. 945 L 021 0 2. 790
TID 7 540 1. 060 1. 032 0 2. 789
Market 7 540 8. 409 1. 769 —0. 230 11. 401
Time 7 540 201, 4 604. 1 0 2019
R&D % 7 147 4, 452 4. 308 0 76. 351
Cash flow % 7 319 —0. 016 0. 114 —1. 893 2. 044
Size 7 318 3. 144 1. 043 —0. 740 7. 770
State 7 540 0. 828 0. 378 0 1
Board 7 540 2. 107 0. 181 1. 609 2. 708
Inde % 7 540 37. 061 5. 278 14, 291 66. 672

— 123 —



¢ )
3 o s
b b
3 Pearson ®
Tobin’s Q Aslack Pslack TIU TID
Tobin’s Q 1
Aslack 0. 154" "~ 1
Pslack —0. 130" "™ —0. 136" ** 1
TIU 0. 439"~ 0. 050 ** —0. 045" 1
TID —0. 443" —0. 041" " 0. 041™" —0., 952" ** 1
.’k‘)\‘* X K 1%‘ 5% 10% N
C )
. b
b b
. 4, Lind ©% U
4
(D) (2) (3) (4) (5)
Aslack 0. 010 2**~ 0. 023 6°*~
(5. 09) (7. 83)
Aslack’ —0. 000 2% **
(—5. 95
Pslack —0. 254 7" —0. 490 0***
(—5.73) (—7.20)
Pslack’ 0. 094 8**~
(4. 55)
Market 0. 008 2 0. 007 8 0. 007 9 0. 009 1 0. 008 1
(L 43) (L 36) (L 37) (L 37) (L 22)
Time 0. 000 1*** 0. 000 1" ** 0. 000 17*** 0. 000 17*** 0. 000 17***
9. 24) (9. 03) (8. 85) (4. 49) (4. 49)
R&D 0. 020 8*** 0. 019 3**~ 0. 017 7*** 0. 018 27** 0. 017 67**
(9. 09) (8 39) (7. 66) (6. 33) (6. 16)
Cash flow —0. 279 47 %% —0. 260 6™ %~ —0. 225 47" —0. 1019 —0. 138 8
(—3.42) (—3 19 (—2.76) (—0.97) (—1 32)
Size 0. 075 1"~ 0. 077 77~ 0. 083 27 ** 0. 033 0" ** 0. 036 8" **
(7.77) (8 04) (8 59) (2. 80) (3.13)
State 0. 021 8 0. 0191 0. 0175 0. 036 8 0. 030 0
(0. 89) 0. 78) 0. 72) (L 34) (L 10)
Board 0. 066 1 0. 079 8 0. 090 0 0. 155 9~ 0. 152 8*
(L. oD (L 22) (1 38) (L 93) (L 90)
Inde 0. 003 8* 0. 003 9~ 0. 004 2~ 0. 007 3**~ 0. 007 3**~
(L 72) (L 76) (L 91) (2. 67) (2. 68)
Constant —0. 003 5 —0. 060 8 —0. 135 2 —0. 260 2 —0. 227 4
(—0.02) (—0. 28) (—0.63) (—0. 98) (—0. 86)
Industry Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes
Obs 7 124 7 124 7 124 3027 3027
Adj. R’ 0. 228 0. 231 0. 235 0. 217 0. 223
U-test 322" 4, 597
N 1%, 5% 10% .
©) s



) , U o ) U (U-
test) , (X0, X, X » Xk
, X, 0. 024 , Xk — 0. 039, o s
71. 55, (0. 162, 190. 869), , U
0 , U o X —0. 490
, Xg 0. 667, , 2. 583, (9. 97e77,
6. 102), ) U , U o
, 5 , , 5
o (1 ,
498 , Leap  Aslack ,
, Leap  Pslack ,
) o U U
: (1) (3) ) B =
0. 026 1, , , 0
B » Biv B B ;
) ( 2 )
, o BB =B =
0. 000 126 7 s , . (2)
: B B . B
(€D 4) ) ) o (3
, B=—0.000 6, U : U . B ,
) B , o )
o U ) B ,
, B , o (4 s Bi=—0.218 3 U
(2 ). B B—P =0 08698 : U :
o D) ,
, , Biv Bs
, . B.=0000 3,

B Bi—pB =0 002 58

b

-

b



5
(D 2 () (€Y) (%) (6) N (€))
Aslack 0 106 1°** 0 106 7°** —0 020 1**~* —0 025 4%~
(1497 (1479 (—=7.6D (=8 43)
Aslack’ —0 002 4% —0 002 4%~ 0 000 1%~ 0 000 2%~
(—882) (=8 4D (5 65) (6 58)
Pslack —0 326 9* —Q 618 1" —0 224 9" —0 237 1"
(=4 0 (=475 (=235 (=2 40)
Pslack’ 0 061 6% 0 303 77 0 078 6 0 084 9
(2 84) (4 69) (L 7D (167
Aslack X ) ,
0026 1" —0 035 6" %"
Leap -
) (415 (—13 4D
Aslack® X
—Q 000 6™ 0 000 3***
Leap
(=2 3D & 27
Pslack X )
01579 0 298 8***
Leap
(L 57 (2 73)
Pslack2 X
—0 218 3"~ —0 084 8
Leap -
(—3 55 (=125
Leap 0 303 7% 0243177 0304 0™ 02380°"" —Q2214"** —Q1764*** —Q 2095"** —Q 1712**~
(25 95) (16 45) (2579 (16 1D (—19 3D (=12 6D (—18 92) (—12 22)
Market 0 009 9 0 016 4** 00100 0016 7°* —0 0070 —0 0129 —0 004 7 —Q 013 9*
(1 52) (2 04) (1 53) (209 (=109 (=1 63) (=0 76) (=1L 7D
Time 0 000 3*** 0000 2%** Q0003 " 0000 2%** —0 0004*** —00003*** —Q 0003*** —Q 0003***
(15 4 9 76) (15 2D 9 76) (—13 24) (=995 (—13 29) (—10 09
R&D 0 0148*** 0 0198*** 0 0153**~ 0 0203 ™™ 0 0159*** Q0170 **  Q 0147"** 0 0171***
(4 92) (492) (3 10) (2 07) (7. 45) (6 26) (7. 16) (6 31
Cashflow — —Q 444 3***  —Q 279 7" —0 436 8°** —0 2770*" 0 300 3%~ 0 233 3% Q274 4%*% 0 229 0%
(=3 10) (—232) (=5 02) (—2 30 (3 18) (1 89 (3 02) (1 87
Size 0164 2% 0050 4*** (0 1650 0049 2" —Q 157" —Q0 091 8" —Q 1052"** —Q0 089 1"~
(15 35) (3 67) (15 44) (3 60) (—9 49 (—6 22) (—8 93) (—6 06)
State —0 027 1 0016 8 —0 027 6 00189 0 047 4% 0 036 5 0 044 4% 0 040 3
(=0 97 Q5D (=1 00) (Q 58) (1L 7D (1 10) (1 67 (1 22)
Board 01111 0 249 277 0116 3 025577 00483 —0 0620 0 066 9 —0 059 4
(1 49 (2 54) (1 56) (2 61) (0 67) (=0 67 Q97 (—0 64
Inde 0 008 2°** 0 0104™** 0008 3*"" 0 0104*** —Q 001 3 00041 —Q0 0010 0 004 2
(318 (310 320 (3 12) (=0 53) (1. 33) (=0 45 (1 3
Constant —L 1484 —Q 9889 —L 174 2°*F  —Q 976 7F*F 1L 224077 LI57 77" L1256~ 1139 4"
(=467 (=307 (=479 (=305 (5 10) (3 73) (4 87 (3 65)
Industry Yes Yes Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes Yes Yes
Obs 4 647 1880 4 647 1 880 2477 1147 2477 1147
Adj. R 0 410 0 341 0 413 0 347 0 638 Q 609 Q 665 Q 613
b 1%. 5% 104
b o
o 3 b b

126



2.5

2.0

&

Ry 1.5
=10
al

0.5

0
Low™] FHTT 4 High™T H T4

Low$i AR 1) 37 1F 7] Bk #% 7K ~F
------- High# A 81 ¥ 1E 17 Bk 2k 7K P

2

Bk K 7K P
coooooooo—
O—NWEArUNAIOOO

Low™ H TU4& High®] H 70 &

Low Mk S 2 5 A Gl 3 1E )
....... Highix Ml 538 85A 613 1E )

3

[21]

1.2
1.0

0.8
¥ 0.6

=
< 0.4

0.2
0
Lowi& 72 70 42 Highi# £ 70 &%

LowH AR 1] 37 1F [7) Bk #K 7K ~F
""""" High$ A B 37 1F 173 Bk 2k 7K ~F

B BR K ¥
Sooooo0oo
OS—NNWRAUNAIOO

Lowif 7£ TU & Highi# 77U 4

Low Mk 8 2 85 A 61 B IE 7]
------- High i b 5 2 5A G115

, (ROA)

b

(2SLS)

— 127 —



( )
s s
s o s °
6
(D (2) 3 (€] (5) (6) (7 €))
Aslack 0. 097" 0. 120"~ —0. 104*"* —0. 106" "~
(3. 20) 379 (—8& 1D (—7.8D
Aslack’ —0. 004" " —0. 005" 0. 001*** 0. 001***
(—4 12 (—4 90 (5. 96) (5. 34)
Pslack —0. 257" 0. 199 —0. 387" —0. 276"
(—1 89 (0. 54) (—176) (—1 80
Pslack’ 0. 044~ 0. 035 0. 381*** 0. 314"
(1L 73) 0. 19 (3. 08) (2. 24)
Aslack X leap 0. 089*** 0. 196
(4. 95) (0. 68)
Aslack® X leap —0. 003" —0. 100
(—4 2D (—0.56)
Pslack X leap —0. 003"~ 0. 495*
(—2 33 (L 7D
Pslack2 X leap 0. 000"*  —0. 234
(2. 57) (—1 37
Constant —7.503"""  —4,768° —7.329""" —4.851" —2712 0.589 —2.728 0. 043
(—3.62) (—1 87) (—3 55 (=L 89 (—152) 0.27) (=153 (0. 02)
Controls Yes Yes Yes Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes Yes Yes
Obs 3741 1556 3741 1556 1993 974 1993 974
Adj. R* 0. 131 0. 056 0. 138 0. 056 0. 188 0. 108 0. 188 0. 112
R 1%. 5% 10%
7
Aslack Tobin’s Q Pslack Tobin’s Q
Edu 0. 004 9% "~ —0. 002 8~
(2. 70) (—2 33
Aslack 0. 710 4~
(1. 70)
Pslack 8 886 77"
(L 97)
Controls Yes Yes Yes Yes
Year Yes Yes Yes Yes
F 60. 40 11 77
Adj R* 0. 157 3 0. 0329
Obs 2 235 2 235 1128 1128
t 2 N 1%. 5% 10%

128



Y
’
b b o
N ’
1' ’ o
U , s ,
o
U , ,
b o
2.
o b
o
o b b
b o
3. s
o b b
b b o
’ ’
°
) ’ o
’
o b b
b b
’ ’ 1~2 ° ’
. b
o ’ N ’
“ ”
b b o
’ o ’ ’
b b o
o ’ .
( ) o
. b
b o

[1] Munjal,S. ,I. Requejo, S. K. Kundu. Offshore outsourcing and firm performance; Moderating effects of size,

growth and slack resources[J]. Journal of Business Research ,2019,103.

[2] ’ ’ . N T [J]
— 129 —



,2019(3).

(3] ; , . : [J].
,2016(7).

[4] , , . 0. .2018(8).

[5] Carnes,C. M. ,K. Xu, D. G. Sirmon. How competitive action mediates the resource slack-performance rela-
tionship: A meta-analytic approach[ J]. Journal o f Management Studies ,2019(1).

[6] Paeleman,I. , T. Vanacker. Less is more,or not On the interplay between bundles of slack resources, firm
performance and firm survival[ J . Journal o f Management Studies,2015(6).

[ 7] March,]. G. Exploration and exploitation in organizational learning[ ] ]. Organization Science ,1991(1).

[8] Tan,]J., M. W. Peng. Organizational slack and firm performance during economic transitions: Two studies
from an emerging economy[ J]. Strategic Management Journal ,2003(13).

[9] Cyert,R. M. ,]J. G. March. A Behavioral Theory of the Firm[ M]. Englewood Cliff; Social Science Electronic
Publishing,1963.

[10] , . 1. ,2015(9).

[11]Bourgeois, L. J. .J. V. Singh. Organizational slack and political behavior among top management teams[ ] ].
Academy o f Management Proceedings,1983(1).

[12]Liu,Y.,Y.]. Chen,L. C. Wang. Family business,innovation and organizational slack in Taiwan[]J]. Asia Pa-
cific Journal of Management ,2017(1).

[13] . . — LI
( ),2020(1).

[14 ]Nohria, L. N. Reducing slack: The performance consequences of downsizing by large industrial firms,1977—
1993[J . Strategic Management Journal ,2010(12).

[15]Leiblein, M. J. ,]J. J. Reuer, F. Dalsace. Do make or buy decisions matter The influence of organizational gov-
ernance on technological performance[ J]. Strategic Management Journal ,2010(9).

[16] . . . : (1] ,2008(5).

[17 ]March,]. G. Exploration and exploitation in organizational learning[ J]. Organization Science ,1991(1).

[18]Mudambi,R. , T. Swift. Knowing when to leap: Transitioning between exploitative and explorative R&.D[]].
Strategic Management Journal ,2014(1).

[19] , , . LJl. ,2017(11).
[20] , ) — L1
.2015(10).
[21] , . [J]. .2020(12).
[22] , ) — L1l
,2012C11).

[23]Danneels, E. Organizational antecedents of second-order competences[ ] |. Strategic Management Journal ,
2008(5).

[ 24 ]Zajac,K. E. J. How organizational resources affect strategic change and performance in turbulent environ-
ments: Theory and evidencel J |. Organization Science ,2001(5).

[25]Debruyne, M. ,R. T. Frambach, R. Moenaert. Using the weapons you have: The role of resources and com-
petitor orientation as enablers and inhibitors of competitive reaction to new products[ J]. Journal of Product
Innovation Management ,2010(2).

[26] , ) . —

[1]. ,2011C1).

— 130 —



[27]Becker,B. ,O. Gassmann. Corporate incubators: Industrial R&D and what universities can learn from them
[J]. Journal of Technology Transfer,2006(4).

[28] : ; (Il .2017(4).

[29]Freeman, B. Too much of a good thing Product proliferation and organizational failure[ ]J]. Organization
Science ,2001(5).

[30] , . : —

(1], .2015(4).

[31]Gronum,S. ,M. L. Verreynne. Exploring the Diminishing Returns of Innovation Breadth on Small Firm

Per formance ;: Mediating and Moderating Mechanisms[ C]. Prague:Sms International Conference. 2012.

[327]Swift, T. The perilous leap between exploration and exploitation[ ] |. Strategic Management Journal ,2016(8).

[33] . ) [J]. ,2019(7).

[34] , , ) — (1.
,2018(8).

[35] , , . . [J. ,2017(1).

[36]Lind,]. T. ,H. Mehlum. UTEST: Stata module to test for a U-shaped relationship[ ] ]. Statistical So ftware
Components ,2019(3).

“Radical” or “Conservative”: An Empirical Research on
the Impact of Heterogeneous Financial Slack and R&D
Ambidexterity Switch on Firm Performance
WU Min-jia. ZHAO zeng-yao

Abstract: Intensified competition and the guidance of government policies have inspired more corporates
to devote themselves to technological innovation. How to implement technological innovation strategies
within their capabilities requires careful consideration. There is no consensus on the research about the
specific relationship mechanism between financial slack and technological innovation strategy, and the
specific impact mechanism has not been systematically sorted out. Using agency theory and organization
theory, this paper explores the specific impact of heterogeneous financial slack on corporate perform-
ance, trying to find out whether it will face adaptability challenges in the process of corporate technolog-
ical innovation strategic transition and whether it can effectively improve corporate performance. Taking
2011—2019 listed companies on the SMEs board as a sample, the paper empirically tests the relevant
theoretical hypotheses. The results show that the available slack has an inverted U-shaped relationship
with corporate performance, while the potential slack has a U-shaped relationship with corporate per-
formance. When the available slack of the corporate is sufficient, the strategic transformation from ex-
ploitative to exploratory innovation will have a positive adjustment effect on corporate performance. And
when a corporate only has a high level of potential slack, it should not mis-assess its own financial capa-
bilities and implement exploratory innovation. The research provides new theoretical logic and empirical
evidence for understanding the relationship between corporate financial resources, technological innova-
tion strategy and corporate performance, as well as useful inspiration for boosting corporate technologi-
cal innovation and rationally allocating resources.

Key words: financial slack; ambidextrous innovation; dynamic equilibrium; U-curve effect: corporate

performance ( )
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