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Figure 1 Conceptual Model
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Table 2 Results of EFA Analysis

PURIIE!SS <o H¥1 HF2 HF3 BF4 HFS HF6
ER, il —EHAEREAHFNT S 0.175 0.088 0.098 0.663 0.321 0.037
e ﬁﬁ;g?&%ﬂﬁmﬁ%ﬁﬁﬁﬁﬁx AR 0.118 0.105 0.051 0.752 0.279 0.109
ER, BT 5 EHLRNMERHAE T KR 0.146 0.075 0.072 0.765 0.349 0.071
ER, MV R WIS S RIE S SRR 4 6 3R 0.096 0.104 0.148 0.715 0.181 0.148
ET, fWEChTHREAEHTS 0.039 0.144 0.089 0.319 0.700 0.051
ET, N AW BLA i I R 7 SR S E 0.113  0.069 0.048 0.466 0.707 0. 141
ET, 4% A E 0L E 2 ek % 0.138 0.105 0.113  0.350 0.781 0.090
ET, ®WBOTE5AFMERLIEENRR 0.209 0.104 -0.015 0.223 0.819 0. 101
CMP,  JifEAT I B4 EE 0.113 0.114 -0.164 0.190 0.175 0.773
CMP,  FREEAT Al R T (R iR 0.057 0.019 0.132 0.070 0.028 0.850
CMP;  FRTEATLE R A BT kA 0.032 -0.013 0.133 0.167 -0.089 0.794
CHME, ggggﬁm_ﬂﬁﬁﬂﬁ&%ft'ﬁ' HELER o008 0.187 —0.085 0.301 0,69
PADV, HFERBA 0.691 0.175 0.371 0.173 0.132  0.174
PADV, TFERERAEE 0.759 0.166 0.280 0.161 —0.005 0.174
PADV, % E 0.686 0.378 0.109 -0.071 0.194 0.088
PADV, 3R i py 8 BE 0 ) S 0.814 0.204 0.150 0.108 0.125 -0.001
PADV;  RRIAR S M 5 IR 0.734 0.169 0.164 0.171 0.148 0.058
CADV,  JEHHRIEA 0.198 0.129 0.838 0.228 0.011 0.051
CADV, A=A 0.172 0.225 0.846 0.176 0.015 0.053
CADV;,  FESA(HHEREMNET . HEHFF) 0.373  0.285 0.684 0.005 0.174 0.117
CADV, $ERA 0.38 0.229 0.708 -0.060 0.103 0.176
PERF, #&# 0.287 0.807 0.069 0.135 0.137 0.023
PERF, T 0.302 0.804 0.141 0.046 0.161 -0.038
PERF, ¥flid 0.233 0.751 0.330 0.095 0.070 0.083
PERF, W[ 0.252 0.724 0.331 0.161 0.039 0.056
PERF; HEWBE 0.372  0.621 0.165 0.246 0.056 0.026
Cronbach's a 0.88 0.881 0.893 0.837 0.881 0.813

KMO {#.:0. 889

CHI-SQUARE 5 240.390

Bartlett SRAHR K : — "0 325

,p<0.010




%18 ik RS IR & T AT AV L R 7
xR EEANERR
Table 3 Reliability and Validity
Friffk P E . Ptk R
T e B t ke M E _ t KBS fE
£ i) Gy i T it
HERNHAH (ER) 0.570 | ZFRLILH(PADY) 0.612
PADV, 0. 870 18.210
ER, 0. 700 13.130
PADY, 0. 860 17.950
ER, 0. 760 14,760
PADY, 0. 720 13. 890
ER 0. 850 17. 150
2 PADV, 0.750 14. 830
ER, 0. 700 13. 080 PADV; 0. 690 13. 120
F AR T HeIHE (ET) 0.653 || {RALALH(CADY) 0. 680
ET, 0. 700 13.210 CADV, 0. 840 17. 420
ET, 0. 850 17.710 CADV, 0. 870 18.230
ET, 0. 870 18. 200 CADYV, 0. 790 15. 830
ET, 0. 800 16. 190 CADV, 0. 790 15. 850
TEFIRIE(CMP) 0.530 || iMk&E( PERF) 0. 602
] PERF, 0. 740 14, 440
CMP, 0. 700 12.730
PERF, 0. 750 14. 760
CMP, 0. 830 15.770
PERF, 0. 870 18.250
CMP 0. 780 13.320
3 PERF, 0. 860 18. 130
CMP, 0. 640 11.260 PERF, 0. 630 11. 600
m%?&t%:CHIjOFUARE - 1;2.4690,51{“ = 0.067,NFI = 0.920 ,NNFI = 0,930, CFI = 0.940
R4 HXFRYUER
Table 4 Correlation Matrix
SEHIE R ER ET cMP PADV CADV PERF
ER 5.182 1. 176 0. 755
ET 5. 479 1. 116 0.684**  0.808
CMP 4.788 1.321 0.274**  0.280*"  0.728
PADV 4.743 1. 162 0.382**  0.373**  0.269*°  0.782
CADV 4,442 1. 169 0.320""  0.259"*  0.257'"  0.612"°  0.825
PERF 4. 884 1. 095 0.367**  0.355**  0.166™  0.683"  0.590**  0.776

E " Ap<0.010, MEEE, TR ;A AXLOMEHEEFAVE G T FIR,
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B LA 3" H IR, FEIIRUEERE, T
K 3EE~5 4 T, N 64 ~104F , T N 104ERL E s R T A
BLL“/ANFI00N" R 2R B, 77 A 3 I U B, N
A 100 A ~ 300 A, N, %300 A ~800 A , N, #1800 A L) | ;
2By — A dit, 1A HIE L, 04 AR5 Ak .

Q) #TEZERXRUCH  ERERSERNT
EWKETH/NTI0EZ EHATO.100, 4 L%
5HE6, HUERY FXEBZEAFERENEZE
FE 2 4 [a) B, T LAREFT [543 47 .

AR & 10 8 5% 18 B, A BF 5% 40 A1 & i il A ]
AERE MEETE(AZE . PHER. AVER)4
BEEZTEREEER GRORSMRT R, ©
PAZE FRALILH (PADV) W E B EE R | A
2, BER 1R R hn A 4 R Rk AR, BN 2 2
R 1 al EmARRA T 8 (ER) % &E
YLEA B9, Oy R A e B M o MR &R A 5 A
(ER) Xt = AL H (PADV) B9IEI IR R 5, FE A 2
B INASE R (CMP) |, LASIBR X — T 5 3 55

RS RRANFRATBIHSEWS N : 70035 70K A 3389 P 7T M
Table 5 Exploration, Exploitation and Performance ; Meditating Effect of Differentiation and Low Cost Advantage

HAEE . PADV R4 g CADV HAs & . PERF

(FrHEfLEIA R E0 (#rifEfL IR R0 (FriEfkEIE R E0)

A1 B2 BiRy 3 iR 4 B S AL 6 BT iR
A g
T, 0. 006 0. 040 -0.035 0. 006 0. 124 0. 098 0.125 0.122
T, 0. 007 0. 106 0. 034 0.110 0.152 0. 084 0. 145 0. 084
T, 0. 03% 0.114 0. 026 0. 100 0.293** 0.220** 0.300"* 0.246**
N, 0. 049 0. 050 0. 066 0.077 0. 046 0.014 0. 060 0.018
N, 0.013 0.013 0. 026 0. 041 0. 085 0.076 0. 101 0.078
N, 0. 033 0. 009 0.007 -0.021 0. 009 0.003 - 0. 009 0. 002
IND 0. 021 0. 055 -0.077 - 0. 044 0. 009 - 0. 027 0.018 0. 042
AR
ER 0.348"°" 0,357 0.133*
ET 0.229"" 0,348 0.223*
CMP 0.183"°" 0.210*" 0. 090 -0.028 0.101° -0.014
PADV 0.644*
CADV 0.548 "
Tolerance =10.261 =0.257 =0.261 =0.257 = 0.257 = 0. 256 = 0.257 = 0. 257
VIF =3.829 =<3.834 = 3.829 = 3.836 = 3.884 = 3. 900 < 3. 886 = 3.898
R 0.004  0.188 0.012 0.129 0.183 0.519 0.177 0. 438
F 0. 155 6.964 " 0. 488 4,435 6.701 "  29,033** 6.442°°  20.963""
AR 0. 184 0.116 0. 336 0. 261
AF 30.677°° 18.035"* 188.205** 125.018 "

E:tHp<0.100, AR, TR,
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R6 RRANARAMBUFTNFEHERRR

REEENRT BN
Table 6 Balance between Exploration and Exploitation

and Moderating Effect of Competitive Intensity

HA & PERF(FREAL A R 50D

BRIO  BRN10 BRI RV 12

il AE it
T, 0.110 0.119 0. 089 0.123
T, 0. 069 0.157*  0.106 0. 159"
T, 0.238° 0.299°* 0.238° 0.299°
N, 0. 045 0. 054 0.114 0. 064
N, 0.089 0. 091 0.1317  0.098
N, 0.032 - 0.006 0.037 -0.002
IND -0.023 0.018 0.031 0.015
Rt
ER 0.225** 0.213°"  0.158
ET 0.197* 0.250°" 0.249°°
cMP 0.077 0. 097 0. 072

| ER - ET | -0.073
S H I
ER-ET 0.153"°
ER-CMP 0.249*
ET-CMP -0.1537
Tolerance =0.261 =0.257 =0.253 =0.257
VIF =<3.89 <3886 =<3.958 <3.886
R 0. 034 0.201 0. 254 0. 204
F 1. 362 6.781"" 6.966°" 6.257°°
AR 0. 167 0. 053 0. 003
AF 18.801°" 6.255"" 1.014

ECHAp<0.050, ME L &K,

A it AT REXT 35 G R (22 Al R AS ) Bl B3
7L B R WA RO, AR 4 ~ HREEY 8 R @LUMIRSA
H(CADV) KRR Hy AR 3 FIBEAY 4, LA 3 2
RMAZERESAEERL R4 AR 3 K

Hub L AFERXTF B (ET). ® L4k 5t
(PERF) AHAEWERAS ~ KA, HAS DE
RATHEIH (ER) MR E HERe6 RAEERS
AL A RIS (PADV) ; BRI T LIIF R
Wi H (ET) NgFAE HA8 RAKRE 7T HE
it E o AR R A (R B (CADV) . @ DL £ b Bt 8k
(PERF) JAZERWEBR O~ A2, HAIEH
MAFEG RS ESER BRI FER 9 HERM
EMARRX T HAH (ER) . F &KX 581 % (ET)
T8 58 E (CMP) , 3 — 25 3l , B FRLAL10, fn A 32
H.3i (ER - ET .ER - CMP ET - CMP) #J@HEIAI11, f1 A
HRAT A FH 57 & L i 37 60 37 0 2= 10 4 % E
(| ER - ET|) ¥gtfm12,

EFXTH,, Fl B R 1 RIBE A 2 AT R 5 X
H, , Fil FBE AL 6 47 % 5 ; £ ) o 4 2057 H, , 2R AR
BRSSP REN=SBIGR T E, M AR 2 R
5 R 6 AT IR BF X H,, Fl LR 3 LA 4
HEAT R B 5 FF X Hg, A BB 8 g 17 A 5 BE X A
B He R FER A = A5 5 ok, f AR AL 4 &
BT LAY 8 47 K 56 ; &1 0f 8 4T &R H,, JH,, F1H,,
F BRI O HEARII0 fIME R 1740 08 ; 4F % Hy , A
FABLKS O AEANI0 FBERLI2 HATHRE,

GLCSETMERERENESROR,
4.2.2 HBRANTGEFHHFELXTHH 5 405

B : 2 5 A 00 B AR B B o A RO

XL S AR I AR 2 0] LU Y, 7 38 il R
SEEFE R T AT RR MR T, AR 24
REXAT U S LR UM PBEEMEX,B=
0.348,p <0. 010, 3§ H R 5% 1 h10. 184(p <0.010) ,
WH B8 5EF. SRR IMER 40 LUF
70 3 ) R S e ], R TN B AN AT ok 26 B A0 R R
T, EEBAGHEATHEH SBKEERHE BE
IEH3,B8=0.229,p < 0.010, 3 B R B &1 /0. 116(p
<0.010), gyt H, 1820508 L. REMWEERG,
TE 4K U 48 AR SE B[R] | B TN B AT ol 28 A 4 g
TRUKBRREATHUFTNZFRESHRETREDY
BT, ZREEE SV HREEEMKX,B=
0.644,p <0.010, H, 78 % $ifE s 5, A3, fEHL A 8
PO ARBE S MG B ETEHMRK,B=0.548p
<0.010, Hy 45 3 BUE Z #F .

BERLBEE™ REMKEB LR, ¥ E 4K
BWP B EERM T, OXNBEEHRERA N
BIH 5 A ik 2= 5 AR AT R34 b (A2
QBT RFERAT SO H 5 HE &4k 4% sk
7 EIR5Hr (BES) ; @%t R RBMERKA TN F
B %7 [ B 5 Aol S RGHE AT B E S 67 (BERLG) . SR A
TEERER 2 BERY S FHE A 6, 5 R A T 3 B B vt =
SAERBMEVEHOERAREHEE HR 25,
B=0.348,p<0.010; # K 565 B=0.357,p<0.010; FEE
2 T 3 01 B 22 5 Ak A 2 TR o £ b A [T R
BEE EMNoh  BRATHAUHMWB=0.133,p<
0.010; ZZRILILFHHIB = 0.644,p <0.010. i B KB,
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% AR BT  A HWR AT 5 818 3 4l S
o, H, 18 ) B0 ST H .

(5 B 25 B i T I A A 08 %5 19 o A 0B, &5 2R
R4 BERY T AR 8 TR . JF & 3T 4 0 87 3 S
BAL S SR EH R B E, R4,
B=0.229,p<0.010; BL B 71 ,8=0. 348 ,p <0. 010; FF %
2 T 55 0 B AR R A IR 2 [B] e 3 £ ol 5 20 H (B 05 R
BEE HES P, TR HAFMB=0223,p<
0. 010; KR A fEH K98 = 0.548,p < 0.010, H MFEH ,
R R A 0 3 35 43 o A FF & 3T 4 81 3 4 ok SRk Y
B, He 18 30808 X3
4.2.3 T3 5 00 B A 9 9 UL

mROHA O BRI IOMBR 11 ][, ERKH
S B JE] G TN B A ok 26 B 4 4 o AR A LA %
BRANGEH FEAKXNTGEHNEFRES R
BAGMART , £ 11 P X EIER-CMP 5 420l
BB EEME,B=0.249,p<0.010, 3 H I ET-CMP
54k SRR E fRUARK ,B=-0.153,p<0. 100, 5 HE A
104 bb , BLEY 11 B9 R® .35 3 1n0. 053(p <0.010) . H Uit
FRE, T R XTI O S ok BB R
Z 1 VR YT RN B FE A, OE 1 9 W AR R Tl 35 8
54k SR B SRR, R P IF R T 3 AR
Sl SR Z B KRR . H, FH, 8 B8R 5.
4.2.4 FRAWHUFHSHRATHLH M T

BrRF XH LA

HIFROBA O BLE 10 AR 11 W] 0, 7E IR 44
AR SE B R B DN B AT k36 B S5 4 | AR 8 DL R
WRA T Q0 H I &K 5 815 A 5 O0R B 5R
BEROAMBT, R 11 PR EHER - ET 540l
SAPFEIEMK,B=0.153,p<0.050; 5HLAL 104H LL

A 11 H R B 3 3800, 053(p <0.010) . i JhFRHA R
AT 5 Q1 5 T & K 5 BB A 7E IE [ 32 53K
JE , B 3 A AR R M SRR K R, Hy B
B B0 IE 5K

VRZEBERY O ML AU 10 F0BERY 12, 7 fK U4 A R SL
B 8] | B3 T A BN AT ol 26 2 4 4 ] 22 At LA R R K
i AT IF & T 5 B AT 4 0R R F R R
HER T AR 2FRERATHAAFTSHF LKW
YR B R AEXMAE| ER - ET | 5 &M BT8R MK,
BAR %% ,B =-0.073,p>0. 100, H, K15 B F 3 3 ¥ .
XU, AR — ot AN RBEET, BRA
i 8% 5 I & T HAIH 2 B K R ERAK
A Al 75 B2 (5] B 3 JoT 99 o €1 30 3 30, (B R W AR
e HAE—FZ R ERER . A0 ER, 8
Blgpxiyfy, R, EXEEAT , L THREEM
Xt O 2 5 b B B, T A E R AR, b 7T
EFEMERRATHEH (WAHREGRIR) .
51 , A< B 58 BT 35 B A 7 W R 9 Bh O 22 R X (E B
WX {E 0672 (FRMEZE H0.685), RRIMMBAE
FLOXBATESFERESEROALE, KK ZE
£ — Se7E P R I 3 2 I 2 5 B K M R AR Al s —
L,

GLEath, MM RABRELEGRESRILER
£7,

5 4&ip

B3 B A SCER X T 3% 40 8 B 5T 0 Bk Xk, A 5T
SERTFHEMSEAEASE, ERAERIMA R
KR HGeIH W Em L, o FRRmEF Y
AT AWM RVE R —FNEE AR, H

R MRREAREER
Table 7 Hypotheses and Results

Wrgeibik

LR

H  #RATHEH S ERAUHEEEMRX
H, ZERAEHSEEREE EMX

H,  ZREMPE P

H, FRATHEH SIERALE & EHEX
Hy  fRRAMHS ol S & EAR R

He  RARAEH A AR

SORF(BERL 1 FIRERL 2)

SRR (BERL6)

HR oSO (Y 2 AR S FIBREY 6)
SR (LR 3 AL 4)
SCHF(BIEY8)

AR SCRF (IR 4 AU 7 FIARAL 8)

5 Gk BEIE ([ R R R AT Q5 Sk SURZ [ # X FH
T AR BE 10 5 A YO R S AR S ek SR Z B R R
AT G RUBT5 I 23U 5 G IE 1 35 R R £k 573

WRAT RIS I R AU A8 17 16 w4l B

SCRF(BERY 9 BERY 10 FIAREN 11)
SCRF (R 9 R 10 FfE R 11)
SR (BER 9 BERY 10 FIAEEN 11)
ANZEHF (R 9 FREY 10 FHER 12)
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WA MELIEGERERY , BRAMFRAPFT G
I 7 3 IE 1 e ol S 3%, RN F IE [ 2 E
Ml S, ERERFERRATHLHS £
b SR () KA R A AR A P A O A KT
GRIFH SRS Z B EEPAEM, T HE SR
HEMBTREXATHEIH SR LSEBH KR, i
mA TR HAH 5 AWM KR

(1) 7 3 €3 [F R A B 7 38 7+ 4k 88, (HA A
RIH T X AL AR, &%, FIUERAREA
HRERA L LS ERFTHREFEZRA T
G GRFRFEER., XENMEMAE . BEEARE.
PR /N M TG AN R A AR T M O 6 A1 e T 3 B T %
MHERL REEKABERR, LK, ETH
T 3 T $  9% 2% 2T 5 BT RE 98 5 Bl 4 b B0 X D
ER T HEWFTE S, 8L 7 RO T 5 B AT N
T 22 S AL TE GO0 A ol 7 ok W R 22 B4 5 R 3 [
5 3 T BEA T 5 12 48 5 0T & 5K T 35 808 I AR g W
Bl 4 ol A7 R0 I B A )R IR G RN A, R
WE A 4R 38 )32 8 R 3, W AR RT P A BT R R HE T i KL
B R BE , Ay i ol R RE E B T LU BB LA . PR
T BB R A LRI & AT 5 4088 & 22 4k 5t
MOEREERELERCRANET, 5 EE DMK
JRAS LB B R ST

Q) EAFRMTHEFHET , WRAW 5L H
5 7% K AT 5 BT X 4 ol SRR R R AR A o T
GRERERMEWAHF T AAFRENEERR,
EHMIIMTGHE D, T ERTH PR
it RE EFUETZNERFED, B BT
A TH 5 1 I 5K B TR R Aol AR R 5 Y 3T
FeOUH H T B RS A AL T A X 2
Aol R A 3T 5 R B U RE A S BY 4 b B RE R
7, ROLH A L el 5 5 X F R 2
FARE, AREA LNV

G REKATHLHEF ZATH I FE
TFEXR. ETFTRERANMRERER, BR
A i 5 B8 5 77 & 2T 818 IE 19 32 5 & w4 b 8%
Mo HILEB, — 50 A UFE T AR QI3 3
[ B B R 2R 2R O R K P T 4 B B T Bh L 3K
H_HEWPEORERERERN, — @, 81 /mK
TR R AT H A B, AT REB AT 5, KR A
PR3, — B 2 52 5 X F 80 T, A T 3B A o B T
ZATHUH A FHM“RAEH" 5 —Fm, &
By 5 22 9 IF & ST 5 BB, AR T X 4R R BB T 3
T RBEAMBL, T KEEME, RS ZZH 5
AE 7 A B E F 5, DA T8 G o BE AR B IR R AT
RIFTAT S BH RMBE B o i —F KA BRI,
W AE % (R IE 0 8R T X AT ) SE P U B, B EE L R
K i) e P IRE, A LI BB FFLEIER

M 5 2 T A , A BF 52 #E March™! £ X R R K A
F 2 SR W i kil 4R T 3 8 BT B B A
A, B ENSMYAREAINE, £—ERE L
AT LEX T H ARG BT W HE S

50 JBE 19 0 B , B 5L T 5 B B O X £ ok SRR B
AL 0 T o 6 W A T 08 1 B
Bz AR B . AR B 5 X T T 5 A 3T 1 30 BT ) —
RI|BER A MEZIERE, M FRAHERHFRER
ESHEMEE.

MNEBREHE AW AEREAHTHISPEL
v BT 5 81 %7 7% 3h . (DB 38 3 78 3E 17 HOR 813 1% 30
w B R A S, LERAFHN T IS,
QHEH T I 5 R b, 8 N %A B B R
WHAPHNMES METFUNNTHEA R+
R ATHERRA TS H, A — kB TR
EREREATS. OB SRER, LT H REH
LA £ B BT A AR A7 A0 B BT IR AT SR R N TE 3 LB
PRAROK B & R 2Z 18] 3R 7 208 F 8, BE 2 X A
W] F° 3 3 T 35 B9 7 T 5 BRI O T S RO TR R, B R
WX BRA T ARSI R

LR AMREFE-LRAR. 8%, FURF
ATEAT M 26 BY | A 7 A [ A0 AR 5 T o 9 R T
HIEMEMFE - EBRELTRIRHATRES®
A I8 5 LUK, A BT S IR SR IR T ok 89 IR — w1
HERE#ATTRBTEREGRR , BNAAETEL
0 288 53X ol U 22 3 AR B T E R R =L BRI R A
BMEEEIT . BEREMNTAEERAH . B
I, oA S BT 58 I % £E LA b L T T OE — 2P 30E iR
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Mechanism and Balance of Exploratory and Exploitative
Market-based Innovation

Zhang Feng', Qiu Wei’
1 Institute of International Business, Nankai University, Tianjin 300457, China
2 College of Tourism and Service Management, Nankai University, Tianjin 300074, China

Abstract : In view of the importance of market — based innovation for enterprise development and the lack of existing research,
this study defines market-based innovation concepts and features, differentiates the exploratory market-based innovation from the
exploitative market-based innovation and construets the conceptual model with the main line of market-based innovation ( explora-
tion and exploitation ) -position (low cost advantage and differentiation advantage ) -performance on the basis of the behavior / ca-
pacity-position-performance theory logic to analyze the mechanism of the two innovation ways. This paper presents the moderating
effect of market competitive intensity based on allocation theory and mainly demonstrates the dual balance of the two innovation
ways from the interaction and matching perspectives. Additionally, the hypotheses in this study are tested by survey data from
297 Chinese enterprises on multiple hierarchical regression theory. There are three conclusions in the research. Firstly, both ex-
ploratory and exploitative innovation ways significantly improve corporate performance, but with different mechanism. The former
is mainly to promote the differentiation advantage while the latter is mainly to establish low cost advantage. Secondly, the market
competitive intensity positively moderate the relation between exploratory innovation and performance, but moderates the relation
between exploitative innovation and performance. Lastly, like technology-based innovation, the two market-based innovation ways
also own binary equilibrium, which means the interaction term of exploratory and exploitative market-based innovation positively
affects performance. Therefore, enterprises should pay equal attention to the technology-based innovation as well as the market-
based innovation and learn how to rationally choose innovation ways and allocate resources depending on the market environment
to avoid the negative effects of single innovation way application.
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