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H1: A faster pace of R&D resource 
accumulation negatively moderates the 
impact of a firm’s R&D spending on 
innovation performance. 
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H2: A more irregular pace of R&D resource 
accumulation negatively moderates the 
impact of a firm’s R&D input on 
innovation performance. 
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H3: Greater effort in the exploration of existing 
knowledge positively moderates the impact 
of a firm’s R&D input on innovation 
performance. 

H4: M&A positively moderates the impact of a 
firm’s R&D spending on innovation 
performance. 
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