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Table 1 Characteristics of Sampling Firms

f A FFAE HAR B/ %
AT AR
INF 50 A 83 31.439
50 A~99 A 37 14.015
100 A ~299 A 45 17.046
300 A ~999 A 42 15.909
1000 A ~1999 A 17 6.439
2000 A ~4999 A 15 5.682
5000 AFLL | 25 9.470
R B/ ER
INFS 52 19.697
5~9 51 19.318
10 ~19 28 10. 606
20 ~49 26 9.849
50 ~99 23 8.712
100 KL b 84 31.818
A il 267
B A B R i A i 83 31.439
WE/RE 137 51.894
ShBE 44 16. 667




55 H

FER LA - Bl 515 5 AR BUH : B F AR AE AT S s S YRR R 47

BT REARRE IR O =W R R, Bk iE W
MNEERERWEAEN AR S R, N T %
TG IR 254 R B S e, BT 9SSR T KR ] [A] 4 4
b B R AN AE B, R R B b B0 B 8] 4 £ b AR
BEEEMVZENZER. tRERERERFH 4
WAEMBEMER EAFEREES (p>0.100) 4
5 45 PR W) 4532 [°] ) 56 )5 WU, R A ol o T4,
EE T ERZEANER, SREWEEERASE
BEHAERBENZERZEBLEEEESR (p>
0.100) , Bt , JC R 2 I 22 %F BIF 5% 45 SR ma b o
33 EENNERR

75 B 95 18 17 Fornell 252! 9 221 , 3% Ff] Cronbach’s w
A .CRABACITCHEHBEK BFRME L, GhlkFm .,
EmEBANS N SERAANEFEER g E
HREF G o F BB & Tl F{H0.700,CR 7
#B A F0. 800, 1 H BT A B ) CITC {8 & T I 7 A
0.300. Bt , V80 S 4R B A B oA 98— 2k, Al
LA R SRR S K .

KT VEH I R % 4G b B B R AR
TWEAITAFTREMGE MR EN RS, & T K82
Bk HFE AW, B A %08 wT LI A8 BRI,
25 i R B A T o R, R A R R X ) B, A
BT 58 2R A e 3E kB 7 40 B (CFA) J5 35 3 38 80300 o
TR E , CFAR Y gy 485 98 45 R 4, T B BF A & T 7
H AR A A B T 3 A #R R 10.700, B R
FARIF M RSO -

ATHRERHME, LEETERAVEHESZEE
FHMAESItE 2 (5 2 EHXR BN
T) MR ERBMAVEE KT RERS MR
EhE NWHZERERARFMEXAIME, K24
R RO A I B 25 R, R P X Ak DR R O
RHAVEM , XM AET H A& ZBMERXRARE T,
MR LT AEEREIHERRB BT RWAVEE
BRFZERSHEMBTRMEXABNTFF, B,
AHIE 5T o Y 20 A R R XA R

4 MRERAiITiL

HAMERHBTHXSN, R2ERBER,AF
TEA R ABEH0.650 M, H AERZE
BERAUHEER AT EERDN. HTH—-FRE
LEXEEOPE, EHTEBAFERP RS
A 81 5 28 BR Oy 2 ik B T (VIF) o[B8 2087 B 45 R
W RIGWMEREH, BERM T ERKETFH
3.387, AR TG R {10, N — B REJRTHALER
ZEEILL M wapywT e,

HTREHRBR, AMRAEIIEBAER,
F K FISPSS 22.0 3k 47 4y B, AR A 2 T 45 R
&3, RIP EERBNBIFHSH, ERLFHHA
EHAR ER2ESEMNI LM EMAAZER A
AR ERSERB2HEM EMAGRLSENSE
& B BA B B LA R Bl 1) 5 L BA R R R R
BRI B, B RIAZE AU A B RE b 4 B ARk

R2 ERHERESR
Table 2 Results of Discriminant Test

wH Al iiﬁ igi Mg Al

P & ~ - ﬁ & e

EROSE L g DA S
ol

0.6% i L A RS : .- . -

o 0.601°°°0.486""" 0.381 """ 0.596
B
BARYSE  0.361 0.694  0.522***0.296°" 0.636"""
Wit
e
BABYIE  0.236 0.272  0.563  0.342°°70.502°"
i
i
b 0.145 0.088 0.117 0.651 0.311
el 0.355 0.404 0.252 0.097 0.708
U

EL A EEERTEHO000,"HEMEAELATH
0.001, F A .

SmE5TGHEE. . BEBRRMYREMEMLFEER
SRk g s e B O | | A A R =
AR EHEMERER ST ESHN =N E
i,

TG, B L X ] AR A BE AT A 25 R % B Y
M EMUFHRAAMBA AR W, =
-0.136,p < 0. 100, # 8 2 ) k5 o 25 SR R H, 1L F 1)
MEHESA MM E R REHBENIE, B=0284,p <
0.001, 5B ] b T 18] A F F 4 ok 8 B s 82 5 .
B, H, 15 3 KE

BERY3 B F R 56w A BA A 5 R Bk R I BA
A 35 W 8 5t 81k 5 1) 5 80 BT S Ak ok &R A T 4E
A, TEREWZA, WEXMNERFTHOMMEH,
DL ELAHOEES . BERINERENR,
Bl 1) 5 B B 5 1 A 32 B0 B S
BIEM BEFEW, B=0.203,p< 0.010; 8 F 5 &
BB AR LB R A3 BT R B SN ERA A B
% .,8=0.019,p > 0.100, A 1, H, 13 B B4, H, | A
BEBIE, LEFBARIEN - TREERE, &
& P BA G 3R] B 5t e R R 1 B T X Bk 5 1 5 B
BYEFNAT A ER, TN EEFER R
BREFHANTEANHEREESEIT LA ENL
g,

BEAFTFRETSHSENERE., SREY
Bl 1 BA Y S 5 A L Tl 3 3 25 kY 22 HL 0
*F BB S 3 S R LB = - 0.158 ,p < 0.050, 5 B



48 B BB (Jounal of Management Science) 2015 4£9 H
R3 OPLWER
Table 3 Results of Regression Analysis
- iR 1 HRY 2 A 3 HIRY 4
B t VIF B t VIF B t VIF B8 t VIF

bR ~0.136'-1.880 1.389 —-0.038 —-0.713 1.435 -0.039 -0.732 1.463 -0.033 -0.603 1.524
ER 0.056 0.776 1.369 0.015 0.293 1.374 0.018 0.344 1.407 0.004 0.069 1.471
il ~0.040 —0.645 1.018  0.003 0.064 1.046 0.002  0.036 1.054 —0.014 -0.309 1.100
Bl 5 ] 0.284***4.791 1.788 0.285°** 4.765 1.813 0.272*** 4.468 1.907
TR0 T A I S T 0.368**°6.194 1.800 0.372°** 6.138 1.857 0.327*** 5.061 2.145
o AR [R E & 0.153** 2,781 1.547 0.150° 2.607 1.671 0.358"*" 3.934 3.261
Hish 0.042 0.858 1.224 0.041  0.828 1.230 0.055 0.923 1.843
Bl T 1e) x B A BAAY) S B 0.203°* 3.0452.074 1.962°* 2.898 2.469
Bl G 18] x = LAY L [ B 0.019 0.2952.120 0.090 1.142 3.175
Bk T x HiHEh A 0.056 0.831 2.344
BEHA AR x Higsh A —0.178* =2.200 3.387
BB AR R ER x Tt 0.053 0.752 2.554
ol 5 5 R A 5 e

~0.158* -1.967 2.994
At D138
Bl 5 i 12 T BB ] P

0.205* 2.017 3.331
ismsh Atk
R 0.014 0.419 0.497 0. 601
ARG R 0.003 0.392 0.480 0.519

T E AT AR $0.100, * % F A5 B K F %0.050,
Bl AT W B AR 5B R i i Ak 6.00 o
S SR RR, H BRI, b, 8k Sm 556 _
Swnigah S a5 (8= 0.056,p > 0.100) L4 = | -
BREERANNARBER ST HASHN N LR ® 500 0
(B=0.053,p > 0.100) xF £ % 4% 2 9 % w1 Fil R % = gl s e
Z MEERAMNMEEES T G TN 4.50
Wi (B=-0.178,p < 0.050) A1l F G5 A B E B f M i , ,
R o AN S e
ST BT B AR T 3% Bh A kA0 AT R we v A L BA

MRERESULTSFNSHFEHMNN LR, AHxE 0 -7 KR, Kiiaahdit
FlAiken 1% gl B MR AT 0. B2AHME 000 meeeee Ak, AT Insh A
EmmssEmET S EER A ERFRSEE 0 S md:, @iliasi st
HBAM REENZEDXT ) a SN ARERE. B — ERRYE, ST

2, HRkSE HRAEENB TSI EEFTE
B E N b LA o 22 5 K A0 5 @ L K 5 B A
WGBS T ENMIEBRE 1M REE.
mE2TH, OEH S SRR FRT.®
EHAR R REXM LT 0 SAUFHRMNERAIE

2 FEMBMSHEKETEERN
NABESNBH RN
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Different Levels of Market Turbulence
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Abstract;In the dynamic environment, entrepreneurial orientation plays an important role in improving innovation performance.
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However, the relationship between entrepreneurial orientation and innovation performance may be influenced by the characteris-
tics of top management team and market turbulence.

Although many scholars believe that entrepreneurial orientation may enhance innovation performance, several research gaps
should be further addressed to gain new insights. Firstly, although existing studies examine the impacts of entrepreneurial orienta-
tion on firm performance, how entrepreneurial orientation may influence innovation performance is still not clear. Secondly, pre-
vious findings on the relationship between entrepreneurial orientation and performance are inconsistent. To better understand the
inconsistent findings, scholars investigate several contingency variables which may influence the relationship between entrepre-
neurial orientation and performance, such as procedural justice, trust, organizational commitment, firm age and network re-
sources. However, the moderating roles of characteristics of top management team on the relationship between entrepreneurial ori-
entation and performance are neglected. Thirdly, market turbulence may influence the moderating effects of characteristies of top
management team on the relationship between entrepreneurial orientation and performance by affecting the accuracy of the ac-
quired information. Thus, how market turbulence interacts with characteristics of top management team to influence the relation-
ship between entrepreneurial orientation and performance should be investigated.

Building upon attention-based view, we construct a conceptual model, which outlines the ways of characteristics of top manage-
ment team ( heterogeneity and shared vision) and market turbulence influence the relationship between entrepreneurial orientation
and innovation performance. We propose that the relationship between entrepreneurial orientation and innovation performance is
enhanced by heterogeneity and shared vision of top management team. Moreover, the effects of heterogeneity and shared vision of
top management team are positively influenced by market turbulence.

We used multiple linear regression and moderating effects testing method to test the hypotheses, and 264 samples are collected
from Guangdong, Jiangsu, Shandong, Shaanxi and Henan. The results indicate that entrepreneurial orientation can enhance in-
novation performance while top management team heterogeneity strengthens the relationship between entrepreneurial orientation
and innovation performance. In addition, the moderating effects of heterogeneity of top management team are stronger in a stable
market. Although the moderating effects of shared vision of top management team are insignificant, they are positive and signifi-
cant in a dynamic market. Those results suggest that market turbulence can influence the effects of heterogeneity and shared vi-
sion of top management team on the relationship between entrepreneurial orientation and innovation performance. Based on the re-
search findings, we discuss theoretical contributions and managerial implications. We also discuss research limitations for future
research.
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