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PEREAE, 565 4 THURIES 5 85 B 1 S s PEARAE,
e 3 U T RS AR R, AR SO H 2N
B S 1V Sk HE AR A3 B HE X S8 g 52 i, BRI
AL 3 2 B Bl 3 o], A A% iR
8 T4 bk K I B2 A Ml 7], I Cronbach” o {4
0. 764 , FRZVER T- 2R HFEIX (] 2 0. 674 ~0. 817.

ASCHZE VLN T 920 B R Al bR, 1
FRERAFE" T FoR R [N, A
T 2D ) 4 15 BE SRR, WA A AR i
7T B uEE B 70 B, 25 SR WL 3% 2. e ir s R 3k
BT, 2% A0 3T B 0% AR 4 b, S e G oy 22 fip R A
RHIE , AR FE RO R 4T
2.2.4 #EHEENE

HRAEAN S ] A S5, B T Al AR 0% A
My FEE TN FEA T AL XA [R] B Be 18T il BA A [
PR, GO AN [] 2 J B B A ol 1 9% 5 4 5 g
1R JEFE R . R, o 1 S A g AR
[E11E S Al o N I e ¥ (W ol = 8 A
Mb BT AT R A0 5 AR, FH AR Ml 53 T 450k DU £
PR, KA1l 53 R AR SRR RE
0 110,

£2 BENTENBIEERTFLIHR

Table 2 Confirmatory factor analysis of variables

. b

b df CFI NFI GFI RMSEA RMR

£ 149.207 98 0.976 0.949 0.981 0.046 0.051
IR 119.741 77 0.932 0.993 0.951 0.062 0.056
PRI FHRE ) 123.125 81 0.909 0.981 0.973 0.044 0.058
TR GRE I () 145.726 102 0.941 0.964 0.958 0.053 0.065
AL S5 150. 206 104 0.961 0.993 0.994 0.047 0.045

E: CFIHDHUA G NFI RRER A48 H0 CFL A R BEHS B RMSEA S i (R 7 # s RUR H %2 7 R oy R 775

A AR B,
3 SLUEFAR

3.1 HEXRYER

FESEAT BRI Z 1, it ZE A7) 20 K0 06 A it 1Y
PIPIAR ST, 25 R L3 3. MR R BUEIE R T
JIT A AR R Z AP A7 AR — 5 B BT AH S 1 A G &R

B —0.094 3 0. 432 A&, H/NTF 0.7 Hlm AR
fEL T HL, 2855 X B A 7] 45 78 i 1Y) O 22 B ik PR 5
(variance inflation factor VIF) gF{7#54%, K FLATAH
HE/NT 10 (4 3). ik, 2 8 4L 2 1 ]
AT SRS A K. (B RS SHIET
FEAE AR PTREE DLS s  Z [RL AR DG , A 41
HLCAEXS BT A AR AT TARS, LA MIFR R 2
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Table 3 Correlation coefficient matrix of variables and variance inflation factors
AR Al B il A AE S 51ty PRI Sy | WEURECHIRE ST | AR
il R N/A
17k 0. 104 N/A
Al AF 1 0.113* -0.088 N/A
B 0.101 0.191 ** -0.094 1.97
PRI GE S 0.233 0.085 0.201 ** 0.381 *** 1.65
PRI HIRE ) 0.147 0.173* 0.102 0.417 ** 0.214* 2.04
A [m] 0.106 0.189* 0.203 *** 0.248* 0.432 " 0.419** 2.27

i "p<0.1; 7 p<0.05; " p<0.01. XFFL LEME R I 2K F. “N/A” TR T

3.2 FATVEASHTSRIEKRE

HI TR AL SRR OC AR , RO 2200 B
AP AP S D % B 8] U T R0, BRI
YRRE NI AC HIRE XA U TE e R 1A B 250
TR A Y Aiken T West! ™ T4 i A 15 [ )1
OIMTT R 3 ARG B AR, BV AR
7 ( direct effects ) | 3F & P4 % i L B ( nonlinear
effects ) LI RT3 0 R 7Y ( moderation effects ) , 3£
RGBT R ) SIIPAG ORI 5

FERFI A 15 73 B R4 Ml B R 36 2 i, 7 2 2k
FTGEAT RN (effect size) K552, H 3 BHEHRZ Co-
hen”s (). GE 1R800 A 50 J2 A ik 552 500 50 07 54
R SR I R A B b, B S BR — S HLE K
IOL AR 1 5 I, A 250N Y DR/ B R A
BT B S A B B FE A SR
ST T PR B T 1) 17 J7 B 5 RE ) 22
A IGUNS B R TR ) A 7. 8 T RO A T 4
KUK 4.

F4 EROADHER

Table 4 Results of regression analysis

G o Y 3
A B 1 BT 2 B 3 5T g AR s
H B0 HEZY O REE e Cohen’s(f?)
Size 0. 087 0.113* 0.091
P Industry 0.117 -0.104 0.181"
Age 0.053 0. 094 0. 069
EO 0.417 *** 0. 404 *** 0.391" 0.395
BN RIAC 0.279 ** 0.279 ** 0.264 * 0. 397
RALC 0.313** 0.313*" 0.305 ** 0. 414
il 2R &0 (E0)*(HI1) -0.191*" (B,) -. 191" 0.611
EO x RIAC 0.140 " 0.316
EO x RALC 0.168 * 0.343
EREE I o
(E0)? x RIAC(H2) 0.126 *** (B,) 0. 391
(EO)? x RALC(H3) 0. 104 *** (B5) 0.276
R’ 0.233 0.259 0.297 —
JH e R 0.201 0.228 0.263 —
AR R?) — 0.027 *** 0.035 *** —

1. Size FIRAA ML, Industry FRAT ., Age FoR AR RS , EO om0, RIAC FRTIRIRAE J1 , RALC 3

AR GEIRIC I RE T
2. N =234, ZBE AR EA NS R B (DU RS-

3. %p<0.1, **p<0.05, ***p<0.01. #MEFFIR.

@ GEitL effect size) K3 HLHY N 7347 4K , AR 200144 ) TR 24 B TEHEATGE T 37 I 0035 e 280 A B 45 28, 0 H2 I

FEHRAFAE— A R B B [0 U A I, AT e T80 A A B TR R A k2 18] B SRR I , 43T ) — S TR P A [) 1 7 e PR AR

TSR, A A B 5 R )
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4 EERFY, 3 BB G T RN
Cohen’s (f*)4)F0.276 ~0.611 Z[a], #pA: 5 As
5 AR AR B 2 (R ) O IR B R, LR AR
JoE RV T SO0 A FH B A B . T A ol S 1) %
HA T X G FE A I 5 , J5 26 SR RV AE
SR, B GBT Ai Ml B sl 5 [ % S 254 1) it 4R 0 52 e
Zom T HHLIE#m (0. 611 >0.395).

ficis LA AT ) 5 S8 A FELER]
U JEZ e, 32 4 TRy EIE AT a5 R0, il
BN B T 5 EUI E R R B, = - 0. 191
(p<0.05) , ZIH T WM. Kk, — & Z Rk
KARBOL, i 1 1521 3CRE ik 2 FfRi 3 435k
WohAt SR NG AR A TS T WA DO o | KN | A=A LI
BHTCZIA) Mt 26 0¢ R S BA TR, K g 45
FHT A5 17 AP 5 53 ) 5 BE U AR HCRE 7 RN U
Jic FH 8 7 1 28 FL IR Gt i s W S 0 T Sk 35k
(B, =0.126,p <0.01;B, =0. 104,p <0.01) ,ixF=H] I
MR RN, TR 2 FfiRis 3 Wk 24

ER 30 i PN B U AR S o s 2| s [y e <[ o | A U |4
F10) HERCZ B SRS U TE R G? SHE
R IR 2E AR R, B T 5 Sz AR B A7
FE R E IR M S M G 2. 31X A OC 2 ey B2 L W
Fh o R XY T 1) 5 S A50OC 22 10 i B T B i W2

BRG] T 2 e R R ),
{HEhZR e R R G HARENER? A T ffde ) i,
FextEl U JE o R 45 R R @ vE b 174G 6. A
TR, A RES T T A 2 15 RE S R AE
MR AR A (I e B BRI ) R B IR
PRI (AN =R 7 8 = Bk O ) A2 16 B U TE G R
SR BLIE 7 Lind F1 Mehlum™ I % T #5605 U
TE LR 5 R Rl Pk 10 5 359 1 S R IR AE 4G 56
(Wald test) SRPFAHAE FEA RIS OB 35 5 3
YA AR A T T AR B b5 1) i 28 i o= B2
BV S 15] B 2R A Ak, 45 A 5 1o ) v ARG C R
EO,,, =1.047 1 EO,,, =6.093) I3 M (R {H e
AR BRI 7 1), A TE RO ) i 4% 1 ARt
FRAE T v A M e 1) 2R b AR s A A, DU
5 U JERHEZR I R ILOT 5 28 = A5 2R LUAG 56 ( like-
lihood ratio test) , =% F F1PAL LEAREE Qb S ) i)
BT ) X SR 1 2 M) 2 75 38 448 LA S A g B2 Al
Sl BRI S 1 X S R 1 3 i B e — 2
JEIEAT Fieller Fl Delta 7 X (A5 56, B 2244
R AR SR 5 Y5 2E T AL S 18] A9 R IR 1 IX i) =2
P, AR s A AL DX RT3 U T 4 56 R T
HAREER LS. T B ULER R U T e
R B HAR A5 i TR U TR, WA L.

RS HieleSES5HENE URELXRORIEERE

Table 5 Robust test for the inverted U shape between EO and performance

K 2 5 N 2 — — —
FR B RIAC | & RIAC | & RALC | 1% RALC
EO F(EO0)? (4 BETERI (p H)
" B 0. 046 0.017 0.014 0.023 0.015
(HO: Beo =Bro square =0)
EO,,, R % 0.158*** | 0.231° 0.091 * 0.199* 0.067 *
EO 0 R % —0.137** | —0.147* | -0.089" | -0.192* | -0.058*
RISR AT (p {H) 0.026 0.021 0.018 0.025 0. 020
i fE 2.514 4.437 1.194 5.497 1.133
) & 1.325 2.447 1.236 3.588 1.147
Fieller K1 (95 % ) i £ X 7] —
= 3.183 5.591 2.737 5.954 2.591
o % 1.424 2.409 1.205 3.582 1.164
Delta #5565 (95 % f & 45 X []) —
= 2.927 5.487 2.174 6.011 2.491
FEHAS B IERA BEE AT (p fH) 0.033 0. 036 0. 027 0.025 0. 031
RIAC H3E30% 5115 RN AR A i B EARE 6 (p () 0.034 0.022
RALC & 330001 5185 55007 B A 8 PEAG6: (p 1) 0.025 0.027
LIRS e iy A AR S G A 5 0.029 0.027 0.026 0.025 0.021

F: "p<0.1, ""p<0.05, """ p<0.0l.

18] U TP B R A I OC R, IR 06 R S RAR 22 TR R A AU i K A A8 Al , R B8 A8 ot =2 [A] Ay sk A il 4 OC 28 5 2 A 0 LR, T
T 255006 T 2 550 56 2R AR 64 20 W T Rafe MEAG 6. Lind 1 Mehlum'O0 B5A Ay , R F Gy 06 A Al PG 6 1) 6l , LA A1 5 ok R A
B, BUETAT B AS B0 AR SR R B0 05 TS BEATARAEL A -5 ISR LUAG I, S S 7EITAl B DX ] A B 2534 mh 2 i Al 2.
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Fig. 1 Inverted U shape of EO and performance and its climax
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Fig. 2 Interactive effect of EO and resource integration
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Exploring the inverted U-shape between EO and performance of new ven-

tures: The moderating role of resource integration capability

DONG Bao-bao' , LUO Jun-mei' , XU Hang-jun’
1. School of Management, Jilin University, Changchun 130022, China;
2. McAfee Business School, Union University, Jackson 38305, U.S. A.

Abstract; The positive relationship between entrepreneurial orientation and performance has been challenged
recently and some researchers argue that their relationship is elusive. Liabilities of smallness and newness of
new ventures have restrained the positive effect of EO on their performances. The practices of start-ups shows
that the resource identification and acquisition capabilities and resource allocation and leverage capabilities of
resource integration capabilities have crucial effects on the above relationship. Based on 234 samples of new
ventures, this empirical study shows that entrepreneurial orientation has an inverted U shape relationship with
performance, which is opposed to the mainstream results. Resource identification and acquisition capabilities
and resource allocation and leverage capabilities moderate the nonlinear inverted U shape relationship, which
means that increasing resource identification and acquisition capabilities or resource allocation and leverage ca-
pabilities increases the positive effect of low levels of EO on performance and reduces the negative effect of
high levels of EO on performance. The results show that a reasonable entrepreneurial orientation will enhance
the performance while lower or higher entrepreneurial orientation will cause the performance to decrease. In or-
der to maintain the positive effect of entrepreneurial orientation on the performance, new ventures must im-
prove their resource integration capability.

Key words: entrepreneurial orientation; performance; resource integration capability ; resource identification

and acquisition capabilities ;resource allocation and leverage capabilities



