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Abstract

Firms make different innovation behavior choices under different attainment discrepancies, and
such behavior choices are also influenced by firms’ financial slack resources. Based on the panel
data of Chinese A-share listed companies from 2012 to 2021, this paper empirically examines the
non-linear relationship between attainment discrepancy and R&D investment, and further inves-
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tigates the moderating role of financial slack resources. It is found that there is an “inverted
U-shaped” relationship between the attainment discrepancy and R&D investment, i.e., when firms
perform less than expected, they will increase R&D investment as their performance improves,
while when their performance is higher than expected, their R&D investment will decrease as
their performance rises; when their performance is lower than expected, the moderating effect of
financial slack resources is not significant, and when their performance is higher than expected,
financial slack can significantly and positively moderate the relationship between attainment dis-
crepancy and R&D investment. The findings of this paper enrich the research on the relationship
between corporate performance and innovation behavior, and have some practical guidance for
corporate innovation development and rational allocation of financial slack resources.
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1. 53|

FEH AR SR, BAURFFRIBOR . AR BR. BUER SR 3, IRANSE
FHECE R s« N o s s QT SR BN A R e, TR R e sk B8, A7 28348 i Je i s e AL
Ho WERBINBENE AL QR E SR AL 3T S A A TSRy, RV EEIRS 2 —, K%
5 RE. Kumpe A1 Bowlijn [1]52 3 178 H 2t BRI T %384, R&D 2R Ak 55845 T X 22T R 5%
BRI .

BB W R IR A G =I5, Ak B R R AE, ERE R AR E S . IRERET5R
AV REWS RITE N T QIR R IRSS  §RTT M BL, KIRE 159 B Ak vl RETT I 4 80 R . &R R
PRSPk R, AR SR IS, A R SR IR N R . T T 3756 4 2085 (AN
P, AV RISEBRL ST S RN ST Al AP — B 220, BN ST 2R, X Al i 8T ik
PR I, H AT TR L SN R 2 S AV BB B AOE B L (A B R RIB I — B S5 1k . W
SRR AV UHT A B BTYR, R b ORI A RN o AV A O 55 s b B U AT k2Rl o Dy R A A
W 55 hn st A AE W 25 KA B[ 2] 0 T S5 An st Sz Al QS B IX — i), A RAFEAN RO AL, %
SN 55k AR M SUY R 2B 5 A SN 5% 2 Hh B3 5 1 R STRR AT G B b

ST, ARCPL 2012~2021 SEHE A B b m AR I AR AR A, ST S 2 Sk
BN ZE IR AT AL, IS ST hn i e R A R, XI55 b st n e 52w S5 300 B8 22 B S5
RN Z A 2R Z0K — [ BEAT 1R 2R o ASCHIIA BRItk m] BEARBLAE LR PIJT I : 7858 1 ST 220
W 55 hn sty 55 Aol BB AT A HIA AT T SCHR, IR A T FE AR Xk ik A3t 8 (4 A B2 s 52 Bk 2 ) S 22
WETH AR AL ZHAN TS 7 R R 55 4R ot B EAT — R ISR 3 .

2. XEREIMS R
2.1. SHRBEESMAHRAN
NP S FE B R M S Bl 50, 2 L B R, Ve e R IRAT %
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INF 0B, AMEsEBRE GV G, AT SUHEE %, % EE KT 0 B, Al sebRlk SR T
RS, A TGN ZE . B T T80 IR, PR sk 70 i B SR A AT 2 2 B S S5
BB IR ZE S R[], 3K P 2 e 2 RO T e SR T KRS AR SZ R R, AT S A Py 25 o R 3 20 7= A R
BFETEROIHT . KR T T 40 R SEE S, A E J7 ) Ml 5 3 B8 72 FR A A 2068 A L G137 e 38 7 A A [
(AR o

CVA SCHRAHL S B 78 22 5 Q13T NI R AT TR L. — 850 = # UL S 75 22 5 015
1T RN IEA G KSR, Chen A1 Miller [4]PASE [ $il & b AN AFEASAT 5T, R ILAMY IR A 568 JE Bl
ENGUR T WM ETF; Labianca Z5[5]45H, AN SO ERT, b XK & IH IR IRTE, ST E
2. AR F, Manzaneque Z5[6]38 Xt 2001~2013 48] P HE A il i b Ak ) 3116 ASULIIAE AT
A 70T, RIUTC IR & R & K, XTI R BARIE & 7 kAT 30%; Chen Z5[7]
DA T s R i Ak 2008~2020 4 FIEE AR FEREAS, Sl SRS A R B S EE 7 25 S 4
AR BN F8CRI S AK AR (81 7t Ak Bl S 1 EE % 72 6 S0 B (R R N B R BN B AR A I 38 Jin R e
RIENEABER T WA BEO I, AL bRGMK T B RIS B2 R, 2
HBEAAHT: 55— = E UG EE 2 S 00HT N2 IMFIEARZR S R, EREAE[101 IR E A B
FHMR 2268 il Mk A B RIEAE IFEA, TR S S T = S A A ET T O R B U ALY
KFR, MATINGHAEE 2% 5 AT N Z RAF7E “U AL KR,

Xof b £33 0 A BT AT X — ), B ATY SR AEAEAS IR AW A5« Levinthal A1 March [11]
WA GTRGE S JAEE I, AP AR ) T 4ERE 24 5 A5 BRI BB 5 s Lim [12]87F 58 R IR R B i 1
S T B M N, B Sim T Mk Lu AT Wong [13]1%F 1998~2012 4 G |-
T IT AT, SRS BRI U M S80m T H W EE PR, BRE QI H A HE sl Bl
A AU 2 A s TR LOTA AN T SRR 22, Ab T 17 s s T M BB IR 22 1 4 =) B A i sk
TR AT AL SR [14]48 Bk Sk s 77 17 5k SUH S 22 BE s 500t . Al s s E A AR BL v BOW,
i SR 78 DA [ 75 1 (R 2 0% 0] A MV A A NARAE S v mm, Gk Dl S 3 Ok 5 7 2Y)
SN ML IR AR, Sk St s ST B s fe s Ak RN .

ANV I SUSR T TUARE, BT T SRIGLE IR T R LASGE S8, 9] an ¥ e i B B Rt R )
Wrimshe, BARIXEIEFHIEH T RS AR e, B SRR IR K2Rk, Kot 2 4 at
TR HAE[15] [16], BT — B RGBSR, W Ml R BRI T, BRItk Al ke i R s K
HONFTIE BN R, DA R S BRI AT B 4l GG I TR, BA A 2 5 2
THECRDL, BB OE T Be A B THRA S, (BAEXFME DL, BTSS0S 2 M2 B i 20 4
A, ITURES T EATTR B B 71, 3R S Bk R T . BT UL BT, AR R R

Hla: Mh&iHIEZ I S50PR BN ZIRAFE “Bl U B SRR

Hib: Al TG IR ZE RS, b G T2 3] Ak I R PN

2.2. WM& aYETIER

WA 55 hn sty e AR A AR S RO 2L RSCET 73, 4R Al RAR B I A 188 T R I sh 5 e S SR RE ),
A HE— 2553 T I 0 55 S ATV TR I S5 KA B[ 171, B4 A sth i L RY FF) AT BRI FH (0 00F 45 KA ot S AT AA Bt
YU A PR AR B S5 AR ottt 5 AR K P DN A b 3R 1 — e Bzt DARERS Aiolk A AR AR ANE 3E R R
M4 . FERUFT RS T, W55 RSt RE s o AT A& QB iE Sh 3R Bt BT R, R A R SR AT . e
877 S [18] LA LT i W BoR AV REAS, WF T A BLBURT MU T 55 R st £ AR 2R AR B 3 A 22 10
e HEAE R, T 55 1A 5t 55 BORFANU S SRR 2R 2R BB i 58 AT — s I TLAME T EZESF 191 BE 1l
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KL, %I 5 Fa st A A T e WP AR BN s 20552010 T TRE RN AL AN 1V-2SLS A A HEAT SIEAS:
B, B 55 Kn s RE % T [ I T B B S WA BN IR R ST MBUHE R [210F R I 2 % 7 B rh A
] Al I A BIHT P A AR, =0 55 AR st A b S ) Tk AR R AR, AR 55 s st Aol B A
) FIEFEA IR, RUOMERR A BIHRD TH A 20 8% 7 246 3 2 I BT

FENV G B T Z A ZE AN RGBS T, WS- AA st i 3506 F B B R i . 2 4lk i BRI & 2 1Y)
S, RAE e Re iR S iRt A R R B L ST, H 3 B s AT AR A A AE T AR WA B
WAL, XGOS, WRAEZ RIS GEUE AT, Al mT 58 S R TR L B T R B
2, PRl SR St — . b A TV SUHEIERE, A7 R0, 7870 A 55 KA b 5%
VRUASZ R A BT B0 IF AN 200 Aol (0 A 4738 R, F BAT B T A Ml SR Sk B0 DA 5 55 A 34,
LSS A b XSG AR HH R, BT Al B SRR AR, W S5 AR st M S B2 72 B S AN R &
e R A E A SN S B L BT, ASSCER AN T R

H2a: W55 KA st RENS IE 1701 5 b SO B2 22 8 SR BN IR &

H2b: Al Ab AV SRR, W0 554 5t (1R 1 =5 4 F SE T .

3. fAREItT
3.1 HAREBRSHIERIE

ASCOAF R A B BT AT AN R, LRGSR EHE AT RS, REUE 2 R AL
i, ASCKWEFTIX AL E A 2012~2021 4F o 75 58 VTP BRI TAE G, ARSON R 30T 1 a0 F AL 3.
1) S1Bk ST. ST*HUFEA; 2) SIBRER A FEA; 3) S 3 B BRIEHCHFEAR . Sl FiRaEE, A
SCRZRALT 18,218 8 MFE ARSI . ikt Gt S W E TP ENVA T 5 8, RSO BT s AR B3
177 1%7KF 1) Winsorized 47 AL . &A% & J5 4AH0HE 5oIR T B Z e Hdi e, Fiv e RO 80E o i TR K
Statal7.

3.2. BEENKNE

1) BifER AR E: BERBA

L RD (Research and Development) &/~ KN o A SCHESVFRRAT B 4 [221/0 772, DI RN
SR E A TR BN, i B A AR HUA E R B BN . HR BN SRS 2R U S Rt DL R
At A ) AR B R A MV A R N PSR IR S R B A — 8 [ JE 1, ANSCEE RN 2B DAt + 1 IR NAE R
WA,

2) fRBANE: M GUHE R

LL AD (Attainment Discrepancy) &b S 2200, A% Lee Z5[23]HIM%, LL ROA (& %=k
)R A DGR, WIS T A TAT M 1 Al 43 B LA R AL S E bk, FiE—25
HEGHIE 2R . ST ROA R TAT W IAME R A, HEISENL S A AR AT IME, *FT ROA & T47
I Ak, HHEE SR H bR oA TE LRSS IR TH 5%, v 2 B 45 se bl S 25 HA s
STHPR . TR ROA B TAT M SME I AL AL G, T 4l - 4E ROA Rl g N #, Bhi 2
DL 4F ROA EH:FELL(1% + 5%) 13 2 145 R e B2 MG, A B4 ROA B4 X E 7€ DL 5%1E
AN BRI ST, BN EAE ROA RIFTAS H A G eE I EAEEL Gt D SR 2 FE /N T 0 B, A
WA TSGR 2, M GEZERE KT 0 B, b TSz . B Sk T

EXPlow,it = ROATndustry,t 1)
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AD,; = ROA —EXR,, (2)
EXPiignic = ROA ; +5%x |ROA,t—1| ©))
ADhigh,iI = RO'AM - EXPhigh,n 4)

ot EXR, o o t MHNESHICTA7 A E Aol § L SR, AD,,,,, R Holk SO EE 220, EXR, &
7~ I LS AT LA I Al | BNV 5T, ADy, R Holk S B 225

3) WA R M

FS (Financial Slack)# 7~ 2545t 7351 UL FS1 A1 FS2 27 A 1 FH I 4% s it ANy £6 4 45 # i . Alessandri
G214, — MR BN bb He AT B A ] R R 25 A ath, TR 25 8 3 A 0 28 s st 2 52 BIAT I ARFAE 1) 5
], A S S i S (241 H S, DAV 50 Ll 2 ek 2 AT i ) L SR 358 110 45 Aty & v) R U 55 it o %o
TIBTEIA 5 A4t AR SO FH AT M 58 RS (A & 67 it P 238kl o, iAo, Ut B Ak M i 57 55 471
FHRD TR 55 ot 2 TR K o Dy 17 3 S ) R FE A 55 n ot 5 VS T U 25 s st 2 T £ P A et [T A 46 L 7=
AT, AR SORE AT R R U 45 A St R AR U 5 R stV E AN AR B S 5, 4 A IS H L S 2
PR R BN R IR

4) P AR R

S35 FARAN TR IR [25]55 2 2 I IAT BT 90 J SR 45 45 A SCHIF 9 1) LA 1] R, i s LA 52 0 i ML AT R %
NSRRI B A E(SIZE). K E(GROW) . A AEE (Cl). &8 HiEi(SALARY). &
BRI (EQUITY). Jh#E LLBI(INDIR). ¥izh ¥ 7 L (LAR). #HH 4 A (BD).

AR AR R R A 1.

Table 1. Definition of variables
=l TEENX

A B R A B R RS HARE
WA ERHN RD In (WFRARN540)
AL P ZH 2 AD AD, =ROA —EXR,
YA RGNV FS, WAL — AR R I
VETEI 55 A it FS, B S ELE — AT MPABLES i L SR 3
P AL B b R SIZE In (&%)
PP GROW BN Ko
EAE AR cl I S 7 VA T 7
T B T Al SALARY In (FiT =44 v 6 4 T 22 00)
o B PR EQUITY o RO S IR
M LA INDIR AL E AR E R DAL
izl bigual s S LAR ik AT Y INSY i vae
HE R BD In EH2 A%
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3.3. REGI

RTINS = BE SRR BN IR “fR U 87 e R, AL R,
RD,,,, =, + 2, AD, + > controls,, +&;, (5)

RD, ., = B, + B,AD,, + B,AD}, + > _controls,, +¢&,, (6)

A4 GG B 1T ) ] WA 45 5t AR5 A U 45 A st 7 MU 455 B B 9 22 AR 22 P R 1 o b 30T B 2 R S R
BNKRZBATERN, @3 A,
RD, ., =7, + 71 AD,, +7,FSy;, + 7;AD; x FS;; + > controls; + &, @)

RD,,, =&, +8,AD, +6,FS,;, + 6,AD, x FS,, + > controls, +¢;, (8)
4, SCMEER S 9
4.1. fER St

T2 NEBERREG I TR . W& 2 aTRLEH: 1) PRBRARSEIE Y 18.0883, H/MH
N 14.1289, HAAEN 21.9093, XA T ASFE MR BAAAEZR, FHES R oL, B
PR ZERL/NS, BLIEAR AR, B HRR BRI 2) &t 1 B8 22 B 1) ~F 3548 00229, fi/)MA 2H—0.2453,
BKME R 0.1211, b e AR E A B T A &) G A AL SR I A A B, EAR
] A DI SRR AFAE LR ZE R s 3) RIAI A 4544 sth i)~ 35 {E 9 —-0.1724,  fe/ME N-3.7230, e KAEN
11.4285, JEAENE 544 it (1)1 25115 5-0.0697, e/ MEN-3.7503, i KfH A 13.0626, M G015
TR, PR IV 5548 st AT 2 I 55108 st LA O AR AR B0 70 A RFAE, AR T A AR &, ArdfE 225
KTFPIME, BARBEIMERR, X3 ERFA R A AR = SRE R S5 AR K E 5
T 3% R AR FFAS [F) R P82 1) A 55 s it

Table 2. Descriptive statistics

2. iR Mgt

3 AE Sl Az % bk 2 w/MA TN
RD 18,218 18.0883 18.0568 1.4167 14.1289 21.9093
AD 18,218 —0.0229 —0.0167 0.0468 —0.2453 0.1211
FS; 18,218 —0.1724 —0.6535 2.2349 —3.7230 11.4285
FS, 18,218 —0.0697 —0.7294 2.6686 —3.7503 13.0626

SIZE 18,218 22.1537 21.9771 1.2280 20.0472 26.0398

GROW 18,218 0.1599 0.1044 0.3537 —0.4805 2.0893
Cl 18,218 0.2065 0.1807 0.1419 0.0045 0.6341
SALARY 18,218 14.4584 14.4253 0.6743 12.8992 16.4000
EQUITY 18,218 0.0870 0.0052 0.1478 0.0000 0.6147
INDIR 18,218 0.3768 0.3636 0.0537 0.3333 0.5714

LAR 18,218 0.5780 0.5900 0.1805 0.1392 0.9287
BD 18,218 2.1151 2.1972 0.1926 1.6094 2.6391
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4.2. EEERIHT

421 SHABEEFESHEIRA

1) MG E ZEE SR ARNR “f U 8”7 <R, 05 3 Fis, SQ)FVER T LSUIE 20—k
R0 1) A B P RS N IEA T [ 5 RO Rl VA ) 45 5, b ST R 2 B — VRO R 50 0.654 FLTE 1%7K°F R i
%, RGP EZE IR — 2 5 1F TR AR HEML R RN, BBl b SRR T, SEhrlk S5
W HAMEMZ, RN BB 2 3K 552 FULE S (L) FI 3R I 7 kS 2 8 i — ik
T, 45 G b SRS 22 B VRITN R N 0.587, ST 2 B IR R B ON-0.460, HIATE 1%7K
SRR, UUDLSUAEEE SR Z AL “f U BT XR, GUHHEER AR SRR
Ao B AT G PRSI, B BB IRERZUN B R AUE MBI, LRk sEBRl Sk H HHEE L S
2, BEIKIXA EF R B, SRS GO R, R 4 2 B 6 R AN (A
FH A& SR a3 1 J5 0 1Y), A SCHME A Hla 73 B30 IE .

Table 3. Impact of attainment discrepancy on R&D investment
7 3. \WEEAE E IR 2 A S0

1) )

RD RD
AD 0.654™" 0.587""
(7.67) (6.55)
AD? -0.460"
(-2.46)

_CONS 2.885"" 2.912"
(7.16) (7.23)

CONTROLS YES YES
YEAR YES YES
IND YES YES

N 18,218 18,218

R? 0.471 0.471

F 163.0 161.1

e UL TN T IERARTE 1%, 5%, 10%/KF FEE, FES AN E, R

2) MBI 2 SRR BT A FE R A SR I — B ZERT,  SEbrlk S 2L 5t
2, Aol R Rl W QRS S RARTI SE L3, R kSt, IS IR A BN k)R
AOLAE TGS PR, —J7 I HE A 0 2 T IR, QR I AR, 53— 75 A7 20t
FEAE B e USRS 24 BT A A SORCH R SR, SN “oRAR” DRI R Sk Pl S i 0 82k 55
R S0 SRR BN EARMIGEN o ASCROVSUI R ZZBR /N T 0 B dlksg SO ST RE 241, Folk
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SURRZELRT 0 kg SOMISURRINZEYL, BT 2 4Ll A o #r)f R ds 141 R E0E 5, 45 RRY]
P ZE RIEG T LR B3, BARRIAZ R WL 4. Wk 4 FoR, 50518 TS EE 7 Al
RS, SO Z2 B K R 19 007KF N S8 Ik, BT B Aol SEbrk S el i
M SHIRE FEROR, Al 2R 5 2 (0 BT G RN BB A 2 v, 28 (2) 51 9 Ak Tk S0 BE 22 £ b e [ A 25 28
M BUP R Z B (1 R A 1%KF T RE v 0, BEHILER BEE ML ST STt e A EiZ, b
SR TN, ASCHMRBE H1b #3 LASGAE, AL 7 G T e “ 5583, w82
(RE A, X 5B/ [26] ORI FL 45 10 B A — Btk

Table 4. Different impact of negative attainment discrepancy and positive attainment
discrepancy

F 4. WHEHERESINERE THARIE M

1) )
NG VA % b 257 4 BRI

RD RD

AD 0.819™ -1.079™"
(7.15) (-2.78)

_CONS 2.607" 6.861""
(5.07) (6.18)

CONTROLS YES YES
YEAR YES YES
IND YES YES
N 14,714 3504
R? 0.456 0.569
F 121.0 38.62

4.2.2. HEHEETER

ASCE T — 2 EZ 1AL I 55 08 sth R 8 I 2528 st o) b 25 9 B8 22 BE ST R BN SR R TR T AE
AT SCEVEI0AIE 1 RS L S R 22 FERAS (ML S 2R V5 22 AL SRR 22) 5 ik SzBol S0 H 28k 47
TR RE S R BN 2 AR A R s2 R, BRI AR ST 5 1 A 38 AR 78 X o AN R E G B8 22 PR RS I RT3
BT, 2 5 NEAMEIESHEE R, Wk 5 PR, EMAN TS RIS ER w5, s
HIEZERA T A2 RBURTE 1%/KF F R NIE, WS EIRZRE T 1 8488 R BURTE 1%K
PRSNGSR T AR B Hib, BAAdh, E5(1)FIEF@) SR, RTR I 55 5t 5 S
B 2 B P A TR ITURT: 75 W 45 Fa it 5 b 5 B 22 B ) A8 TR I AR B8 A IE, 3350 A IUE 45 A st BB 4% 1 1) 3 Ml
SN SRR R, WAl 7 A SR H2a; 320 B Q)P 55 Q)51. HE)FISE
(DFI P T R EL, AT LUK IAE Al Ak T S B N Z= i, A 1) FH I 25 st 0 0 JUF 55 ot 40 380 15 1
FEE N2, ASCRIE B H2b 753 T 50 1E.
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Table 5. The moderating role of financial slack

5. WSSt EETER

@ ) ©)) (4)
NG VA % AV ZETHER I % AR VA % Mo e
RD RD RD RD
AD 0.858™" -0.968" 0.864™" -1.036""
(6.70) (-2.47) (6.99) (-2.66)
FS, -0.00154 -0.00606
(-0.37) (-0.63)
AD x FS; 0.0406 0.332"
(0.57) (1.99)
FS, 0.000955 —0.00615
(0.28) (-0.81)
AD x FS, 0.0547 0.303"
(0.93) (2.17)
_CONS 2.606"" 6.744™" 2.6117" 6.700""
(5.06) (6.07) (5.07) (6.00)
CONTROLS YES YES YES YES
YEAR YES YES YES YES
IND YES YES YES YES
N 14,714 3504 14,714 3504
R? 0.456 0.570 0.456 0.570
F 1181 37.36 1181 37.39

43, REMRE

1) Az e AR AR B R T 3 6 Al b S T B ROA (B3 7 Wi ) i ROE (4 B 7~ Ui 2 %),
DA oA 22 il B v S5 S5 B 2 B AT [ R S R 3 . % 6 DR SRR AR R R R T 5 ) B ) 4
o Wk 6 BQFIFR, WHUHBZRE —RIARBEZE NIE, “IRBREEE N7, BB SUuE
ZERR SRR U B RARKAFEAE: BRI EH6)5 T BRI EIHREER, TSI EE %=
(R dill, ol SR 72 B KA N S X E RN A AR AR [, AT SO R ZE Ak, STk iR Tt
SN IR TN s 55 (3) 51 2 55(6) 51 Hh I 55 i it 5 b 458 301 28 2 B 1) S 3P it 1 [ A R B8 O Ik, O
HUBARRAE AL SO RN Z A D0 T MR 28, FR UGB 1 55 Fa st BE S 1 1R 1 1 Mk ST B 22 i 5
BNHIRZR,  FF HIX A0 HIE Ak b Tk 301 S 2 I 5 O W S

DOI: 10.12677/0rf.2023.136611 6176 BE 51


https://doi.org/10.12677/orf.2023.136611

HIEEA

Table 6. Robustness test results (1)
= 6. REMAREERQ)

@ ) ®3) 4) ®) (6)
EXEZN EXEZN WEHEE 2% SO WESUHETEE WU E
RD RD RD RD RD RD
AD 0.365™" 0.355™" 0.483™ -0.375" 0.533"™ -0.457"
(8.53) (8.26) (6.60) (-1.72) (7.39) (-2.08)
AD? -0.0149"
(-1.81)
FS, 0.000818 -0.0138
(0.21) (-1.40)
AD x FS; 0.0676 0.328"™"
(1.59) (3.35)
FS, 0.00349 -0.00811
(1.09) (-1.04)
AD x FS, 0.0943™ 0.162™
(2.68) (2.04)
_CONS 3.137™ 3.144™ 27817 6.208"" 2.789™" 6.306"
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CONTROLS YES YES YES YES YES YES
YEAR YES YES YES YES YES YES
IND YES YES YES YES YES YES
N 17,982 17,982 14,478 3504 14,478 3504
R? 0.468 0.468 0.452 0.571 0.453 0.569
F 158.7 156.8 114.1 37.56 114.2 37.27
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Table 7. Robustness test results (2)
%7 BRRERBERQ)

@) O]

AD T4V 331E AD = TATAME

RD RD
AD 0.833"™ -0.0528
(5.37) (-0.29)

_CONS 3.227™ 2.832™"
(4.44) (5.06)

CONTROLS YES YES
YEAR YES YES
IND YES YES
N 7242 10,976
R? 0.398 0.537

F 42.49 127.3
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W ZZFR X IBN P AR, bk b T SE s PRSI, BB sl 70k ssy, Wauie
ZERRAM A TR BN, IXAREL T IRE A BT A ST QU E B R ¢ S5 AR, S
MR W55 Fa s e ML SUI R Z2 BE S0 RN MR R AP AR S VE T, RR M 55 R4 st RS 22 I 55 hn ot
PRyl BN TRUR,  RENE A BT A BT E sh 3R A B8 IR S 43, B RE IE 1A I 1 ML SO B 22 0 5 R
BRI AR, AHXFP AR FIE Al AL Tk ST RS I OB, ORI flk 9 A2 47 5 779800
FE AL 55 R st BERLL A b S 3B T A B, M5 S S LIS I DL Aol (9 58 St iz

52. XBR

BTSSR, ASERM BT LR BRI

1) BOora RS H AR, BEsl e EIH R ST ZE RS0 R BN A
Wi, AL S BV 251 F AR RO E s+ 2 R o Al S 2R A BRI RV ST F s, BER A Bkt XA A
ATIE, UASw G TRORUH AR . — 5, GRS E B B AR, AL RENS SE A ORI BRI ) SR
W, JEfrEANZE R BRI H—J7 L, AEA BRI R ST H AR AT R AR L SN B PR R
A Al O AR A 5E S s A S HERA AT T A, JF S A 51 A BT A BRI B0

DOI: 10.12677/0rf.2023.136611 6178 BE 51


https://doi.org/10.12677/orf.2023.136611

HIEEA

2) AV ARSIy EACTGIR, AR AR T QR ATV AEREAT BUFT SR AR AR “ S5 AR,

BB LA, WE A RIH RSB B Ak RO PR, SREGITROR RIS, (EAENREEI, Al N
ZAMET QR AWHNERED IR, DRSS 5S35 IF T8 i T 37 40

3) EHH N A B LHA TS A M S5 hn o, DASCRE ML RORT A B o W 55 FA St BRI AT LA SCHF

BB H WA SBEABS AR H , A AR BIIX S st B 50T B8 (1 Lk, JRAE BT RO AR 5K

E&

TRMBIIIRIENSCRE, B b WA G Hr &3l -

SE K

(1]

(2]
(3]
(4]
(5]

(6]

(7]

(8]
(9]
[10]
[11]

[12]

[13]

[14]
[15]

[16]
[17]

(18]
[19]
[20]

Kumpe, T. and Bolwijn, P.T. (1994) Toward the Innovative Firm—Challenge for R&D Management. Research-
Technology Management, 37, 38-44. https://www.jstor.org/stable/24129457
https://doi.org/10.1080/08956308.1994.11670953

Alessandri, T., Cerrato, D. and Depperu, D. (2014) Organizational Slack, Experience, and Acquisition Behavior across
Varying Economic Environments. Management Decision, 52, 967-982. https://doi.org/10.1108/MD-11-2013-0608

Lampel, J. and Jha, P.P. (2017) Inertia, Aspirations, and Response to Attainment Discrepancy in Design Contests: Re-
sponse to Attainment Discrepancy. R&D Management, 47, 557-569. https://doi.org/10.1111/radm.12240

Chen, W.R. and Miller, K.D. (2007) Situational and Institutional Determinants of Firms’ R&D Search Intensity. Stra-
tegic Management Journal, 28, 369-381. https://doi.org/10.1002/smj.594

Labianca, G., Fairbank, J.F., Andrevski, G. and Parzen, M. (2009) Striving toward the Future: Aspiration—Performance
Discrepancies and Planned Organizational Change. Strategic Organization, 7, 433-466.
https://doi.org/10.1177/1476127009349842

Manzaneque, M., Rojo-Ramirez, A.A., Diéguez-Soto, J. and Martinez-Romero, M.J. (2020) How Negative Aspiration
Performance Gaps Affect Innovation Efficiency. Small Business Economics, 54, 209-233.
https://doi.org/10.1007/s11187-018-0091-8

Chen, W., Zhong, X. and Lan, H. (2023) Innovation for Survival: The Scope of Negative Attainment Discrepancy and
Enterprise R&D Investment. Industrial Marketing Management, 108, 190-204.
https://doi.org/10.1016/j.indmarman.2022.12.002

%, RAKAE. S HIEE I8 ZE R AR A b 1 SO N —— SR i A SRR A S A FE R AR D). vt R,
2021, 2(2): 43-65.

AR, PV, WEoCUk. HEFTREIR BT A B GO I 2 5 A BT —— 5 T S5 RA s I T TR ARRE[I]. Tl
FeR 2%, 2023, 42(4): 77-90.

T e, S 2 5E 5501 VAT NE R ——E T AR E SRR LE0]. 7 &5 5t, 2021(6):
129-142.

Levinthal, D. and March, J.G. (1981) A Model of Adaptive Organizational Search. Journal of Economic Behavior &
Organization, 2, 307-333. https://doi.org/10.1016/0167-2681(81)90012-3

Lim, E. (2019) Attainment Discrepancy and New Geographic Market Entry: The Moderating Roles of Vertical Pay
Disparity and Horizontal Pay Dispersion. Journal of Management Studies, 56, 1605-1629.
https://doi.org/10.1111/joms.12430

Lu, L.H. and Wong, P.K. (2019) Performance Feedback, Financial Slack and the Innovation Behavior of Firms. Asia
Pacific Journal of Management, 36, 1079-1109. https://doi.org/10.1007/s10490-018-9634-4

SR, W SREE) . T ES 5B R 4@, 2023(1): 66-69.

Lim, E.N.K. and McCann, B.T. (2014) Performance Feedback and Firm Risk Taking: The Moderating Effects of CEO
and Outside Director Stock Options. Organization Science, 25, 262-282. https://doi.org/10.1287/orsc.2013.0830

Lin, W.T. (2014) How Do Managers Decide on Internationalization Processes? The Role of Organizational Slack and
Performance Feedback. Journal of World Business, 49, 396-408. https://doi.org/10.1016/j.jwb.2013.08.001

Sharfman, M.P., Wolf, G., Chase, R.B. and Tansik, D.A. (1988) Antecedents of Organizational Slack. The Academy of
Management Review, 13, 601-614. https://doi.org/10.5465/amr.1988.4307484

EBlpe )y, BWNE, ZFEOH. BUMFANY W 45 Fa st s B AR M BT B s m[]. &9, 2017(1): 46-52, 95.
W R, WA, RMEE. MERTS e R&D #EE[I]. AR, 2018(6): 50-58.
2V, g, W, Jifh B, WS SR BT — 2T I IR RO AN IV-2SLS A1 (1) SEE 43 4T [3).

DOI: 10.12677/0rf.2023.136611 6179 18 %5 S 2


https://doi.org/10.12677/orf.2023.136611
https://www.jstor.org/stable/24129457
https://doi.org/10.1080/08956308.1994.11670953
https://doi.org/10.1108/MD-11-2013-0608
https://doi.org/10.1111/radm.12240
https://doi.org/10.1002/smj.594
https://doi.org/10.1177/1476127009349842
https://doi.org/10.1007/s11187-018-0091-8
https://doi.org/10.1016/j.indmarman.2022.12.002
https://doi.org/10.1016/0167-2681(81)90012-3
https://doi.org/10.1111/joms.12430
https://doi.org/10.1007/s10490-018-9634-4
https://doi.org/10.1287/orsc.2013.0830
https://doi.org/10.1016/j.jwb.2013.08.001
https://doi.org/10.5465/amr.1988.4307484

[ikEE

[21]

[22]
[23]

[24]

[25]

[26]

5T, 2018, 37(12): 4-186.

P, BT, 2/ SR WS S5 S ARE o R T[] Frr Rk (2R RR), 2019, 29(5): 101-111,
159.

VPR, M5 EHSER. FERBAS QSR SRETF S5EE A, 2023(2): 37-42.

Lee, S., Oh, W.Y. and Chang, Y.K. (2023) What’s Inside the Mind of a CEO? The Effects of Discretionary Slack Re-
sources on R&D Investment. Behavioral Sciences, 13, Article 247. https://doi.org/10.3390/bs13030247

Xvi, BRRFEE, EAEM, 55 WSRAsh. BoAUE S Al AR —— 2T m R BT A R SHESR]. W
LI 592, 2019, 40(3): 81-87.

Kfi, FEHA. FMSTSOREZR R TR 7 IR AN S E S BN B3P 5 X5, 2020, 37(11):
79-88.

BONRL, RTRGE, b, EiEER. 8RS IR R s MR B AR P ETHIREF, 2017(2):
135-154.

DOI: 10.12677/0rf.2023.136611 6180 3

|
>

3

L

5


https://doi.org/10.12677/orf.2023.136611
https://doi.org/10.3390/bs13030247

	业绩期望差距、财务松弛与研发投入
	摘  要
	关键词
	Attainment Discrepancy, Financial Slack and R&D Investment
	Abstract
	Keywords
	1. 引言
	2. 文献回顾与假设提出
	2.1. 业绩期望差距与研发投入
	2.2. 财务松弛的调节作用

	3. 研究设计
	3.1. 样本选取与数据来源
	3.2. 变量定义及测量
	3.3. 模型设计

	4. 实证结果与分析
	4.1. 描述性统计
	4.2. 回归结果分析
	4.2.1. 业绩期望差距与研发投入
	4.2.2. 财务松弛的调节作用

	4.3. 稳健性检验

	5. 结论与启示
	5.1. 研究结论
	5.2. 相关启示

	参考文献

