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The impact of entrepreneurial
characteristic on venture performance-
The moderating role of
organizationalinnovation and financial
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Abstract

Looking back to the process of past economic development of Taiwan, in
Taiwan’s economic environment, the entrepreneurial activities have been quite
prosperous. It plays a vital role in economic growth and the progress of the society,
which created the so called Miracle of Taiwan. The trend of entrepreneurship is still
flourishing, providing various of entrepreneurialadvices and fund loans. Also the
entrepreneurship competitions developed by non-government organizations provide
students a way to perform their creativity, and further promote the spirit of
entrepreneurship and enables the entrepreneurial activities to gain attention. Most
research on entrepreneurship mainly focuses on entrepreneurial orientation. The
innovativeness, predictability, and the ability of taking risks of entrepreneurial
orientation have influence on entrepreneurial performance respectively, which is
proved again by the research of their relation. The previous research also mentioned
that there is a complicated relation between entrepreneurial orientation and
performance; therefore, the research added two moderator, financial resources and
innovation of organization. Financial resources is an indispensable resource for new
business, while entrepreneurial orientation is a consuming strategy, as indicated in the
previous research; thus, it requires lots of funds and costs, because only sufficient
financial resources can support the execution and development of the strategy.
Moreover, innovation of organization is the key factor of whether a company can
continue its operation. When facing the situation of a competitive market or the short
life span of the product, enterprises should keep on innovating no matter it is on the
change of organizations, process of operation, techniques and products. Fast
transformation on the organization itself can be adopted to adapt the changes of the

market or opponents. The research also proves the regulation of the financial



resources and the innovation of organizations. Both of them may strengthen the
influence of entrepreneurial orientation to their performance, and help enhancing the

performance of the development of entrepreneurial orientation.

Keywords - The Characteristics of Entrepreneurship, Innovation of Organizations,

Financial Resources, Performance Measurements
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(Stanworth and Grey,1991) > ¥R ATA|F £ A 52 AT » BF > PIZL FIF £ 5 "L

énbn
kg

Aok R R g

SRABAFEEHMBT RO R ARFTHBT R I A ARG R

P oiE 17 iE & 27 ¥ & (Lechner & Gudmundsson, 2012) » A m ek X 2 FR T3 (d » > %
? Bt iRRE chy 5 (Bourgeols, 1981) o I AT B ¢ g ATHNE A S0 o F
AT RT 5 £ LT B RRF AT A SR IRB LA AT LR BT
Rl sy Bf o BT RALGRELES ELGFRTPERE > L e B EFIT 5

BERAEREFEOTAS AR H o FRFEAFLERGET A NGRSO AY
FRTINED H B e T EF R M TRE ST ] TE FEATO € T g fopt
FF #r¥ k2 b & (Brouthers, Nakos, & Dimitratos, 2015) > &35 4 F it -G A S
P REPEISFRESET YR AR AR RIFEG RN TRy TR FTIRATA S
gr7n 4 b (Perez-Lufo, Wiklund, & Cabrera, 2011) » AR7in 420 % 4o { 7 cOB433 5 R
o TS AR R FTEAGITORAEE S BT FErFEEE LD
TR oo AR T B

H3: 33 % THMBFH,, - Bit e R M AEES BN %L R2Z P
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Szilagyi (1981) #-%4»c % & % T EREEER SRS Ak BRE D RIS R
- fEfrE AW L LR > AT ES LG FEHR 0 T wilF R B HRD S R
£ (Wiklund & Sheperd, 2005)%2 £ 50 #7 7 -4 2> 2 227 g & BRI BRI E
WA € F & 2 hi(common method bias) s tE e o ] BA NI O P P4 535 30
o Bt ek B R E B R F SR B B AATAI R ¥ 0 % T 248 (Chandler & Hanks,

1993) fe 44 ATAIE E i oerE 5 H 4 47+ 4] Covin & Slevin(1990)# #1747 1 AT4| %

(-) P2 PERIFELRES & MBFT -
(5) B3 27 3 LA A iEle 2B PP e g 2 B EET -
(2) T2 FREL e HATAI 2 ] 2P RS R Lo

(2) MisHcl LA EWE F F L% 57 A Lonb i o

N

PEFISEAFET AR ARG - Mgtk R o TP BRI PSR

&3 H I R R b 4oKast(1985)3 5 ok s 2o i B EM A R 2B A

Carroll &Schneier (1982) » Vg S R T IEE ST EAph s P T R
BIpLE T > BV GE - g DI S i;‘;{:m;%%*z’ ¢ A Lgr H- iﬁﬁ‘?ﬁjfﬁf&_%
N RIEEREY P2 g BRFTERAMBEER £ E KRR T Efﬁiﬁi‘i oo ERT

1R H @“@ﬁ,g?.i ﬁiﬁ’]‘%'&vﬁ‘%%\"‘g ~ B }i}-f‘_h*ﬁ j;\ N «fl]/}iﬂ‘:—f_ y ¥ ¢k [z #m%ﬁ_l]i

,ag'

e P FHEF S B 0 B SEGY F PR LA - L E B2
Raisd R EHE e 2 dp ik ke 7 7 (Kirchhoff - 1978) -

AR N ETA O D R U] 0 AP BER S N  a AL B sl
£ > Venkatraman&Ramnnujam (1986 ) # 1 7 = Frehig § S =2 ¥ 4E o

e R BT d = GG kTR

(- )47+ %=+ (Financial Performance )
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AR EEEY PR AMN R B R E S B R gaeE s 50
AR Fond B hdg iR 1F L R R
(= )% % 4 »2(Business Performance) :

PR LGB oA B B F ATASL D ARSI A RS  FTA
2 AIE A B BRI P TR AR hdp R -
(= )& %% (Organizational Performance)

Bk MR FEER 0 RS B AR D RS I M L D s

2R o
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FARB T BB o s FEPPOEE -
3. W HF EALMEF D5
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EAIAT | PRARZ AIATAER o 2.5 2P ¢ F LFT kRS EH
3.h 0P Alt® b B AIFTH
A AP HAAE S - Bod FINITE S
fepRFE g ¥
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25, A A D s (VN R
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B A LI SRR TR 2 P LY B 527 Bk k0 X0 R 104
ELL VR E S N FER L BT E S SRR w1058 10 1T HE L vt
02 i34 4 o W 17.45% 92 305 § ek &
% 4-1 B & wig

hAHP W T > Hic 7R % F AT W T
;-‘_?\:
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— N AELF

Fow T el kS HeS 4 T R (39.5%)% £ HAA £ (35.100) 1 = 5 % T E(7.6%) -
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T4 RE LS A A AR FHARFR LG TDLR
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PR A% = #c AT At
FEE/penm 3 3.2%
BrELE 26 28.5%
B Fe % O 62 68.1%
kN 91 100%
ERN S A%
BEH AT A Bib A1RTE £ F(T3.6%)67 B2 A P 455 B 2 #7¥ £ (26.4%)24
B o
% 4-4 i fp A
3 2 = #ic FATE A
W AT E 67 73.6%
2 0P g R 24 26.4%
2 RATRIEE
w4 91 100%
PN 5 o i
PARFRNEE T L S FA R S AT B AR
i n 60 #(65.9%) 0 ¥ thiE FATEE =5 31 B (34.1%) -
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EHFGFEF L 31 34.1%
[had
AZARAR B T 60 65.9%
=
e 91 100%

I XL HE
PHIFGFCPETIEN A LS A Lt e AWMLz 0P 5 LA EER 80 B

(87.9%)7 M+ H+ 5 11 1 (12.1%)

% 4-6 2 E #Hw
Al = ¥ I AN
SR Ew 80 87.9%
Bt Ew 11 12.1%
KA 91 100%

CREE AT RAPHM IS
PRGN ST AR TR A AR ZRTRIFEF o SIS S AEE AR

B2 % ¥ 61 B(67%)H = 5 Fhip M 227 B(29.7%) St R 5 2 PR 2 T X5 3B

(3.3%) -
@—F’— B /);Tl AR BE 1
5 = # § o A
RELAPMEE |61 67%
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TRIPMEE |27 29.7%

AR MATEIE 3 3.3%
_%l:;
KNS 91 100%

- B EFFREAIEAIRL

PR R ST g rERa S AR E LR RS 48T 4RI A IVA B R pE
chl 50 (54.9%) » H = 5456 5 (29.7%) 0 £ Kk 5 A1 £ 5mE(12.1%) » B8R 5 Ak Fch
(3.3%) -

481k frr A F AR

il = # F R A
A 3 330
£IR PR b 11 12.1%
# & PR 27 29.7%
i 2 BE 50 54.9%
e 91 100%
NN P TR BB
PRI S PR AT A F B S L A (BA9%)E X L MR PE R

(29.7%) » £ % % 2% FEEL(12.1%) » B4 B % 405 1 £ (3.3%) -

Z\ 4 9 i Pb'g)‘
#RRE G| oA
FEIFER 3 3.3%
TEE 16 12.1%
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S P 22 29.7%

FwIE R 50 54.9%

BE 91 100%

S

FTRIFEAIRED > A ER Y TR AL AT o

IR EE

LIRA S L Z A TR RE B R K TR R 10850 1M R R A

1RYEE ATy A E o REIE 545 Miller (1983) 12k 2+ 2. £ £ 4878 5 948 3L P 4o~

(RN

5 0839 |- d-KiE o

o

2410 1 £ Fw B R A

R 2o - BEL G e AP Ty § 20 0.5 298§ > Cronbach's Alpha

EELE T 538 45 38 48 M 7% | Cronbach’s
#e Alphaig

WA AT 2 AT 0.595 0839

2P b RN 5 A PRI AR 0.521

AN A 2 PRI FEAR e A W AR g R D 0.591

e b A (FAFRFPOHE) 0.552

BTk 3 M > < MEch(T S 40 R 2 P p chEe g e 0.662

AP it L R ERF R A g S 0.694

I B &

G LR RS R 0.549

EFEY - RSIRARIRIE S TR FEF R OE 0.506

7+

A F LA g 0.589
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= CMBF R
PAi%F R 5 48w B4 * Robinsonetal. (1991). #7332 R £ 3g78 £ 542 » @ * Z 5. 4%

78R A= FIAEOR 2 40 B g 14 'k o B (20 4 e Cronbach's Alpha & 5 0.774

— KB o
% 411 AR TR B A 47
P4 A% F IR AEIE A T8 ¥R Ap B T | Cronbach’s
#i Alphaie

o P RiTZ & EE KRG R 0.543 0.774
HW 2P AMBAFTREY 224 81 0.648
Q?’i&ﬁfgﬁv%‘iﬁ#géf%i 0.704
NP HR TR S T 0.523
o~ A]RTAE A

B AAIATILE £ Cathering(2004)id% M1 eng AR £ 64 SR AP AFE A

BRI AIRTAZR 0 R * Z 4T BEE £3F & 0 4 & Cronbach's Alpha & % 0.814 i 5|
- _]é)f';yk_')_g °
% 4-12 B B PIATE KA AT

A AR % 38 ¥+ 58,78 4p B % | Cronbach’s
# Alphai&
Ao P g g E BT 0.579 0.814
AR RS U RRRE I AN b o 0.647
R N L 0.643
ANP ALY - Bed FiNFTE SR E 0.630
AP FIR B~ A ISFIAIFT 0.582
H375F k> AP A K7 BT A AT 0.514

ForcirE Plg * Venkatraman&Ramnnujam (1986 ) #13k R 5 B % > k538 & 34 4 -
#r 2T EE AL EEIE 2594858 10 4p B TR B K> 0.5 fzw% %278 {4 Cronbach's
Alpha &% % » ¥4 £ 3|gr8 2 £ & A 1 2% F > s #& Cronbach's Alpha & 5 0.929

- ok
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% 4-13 Bocd T R A9

F oy E 3R A 38 ¥ 8 4p B T2k | Cronbach’s  Alpha
=N

8L 0.568 0.929
B1mjpa £ 0.480
R 0.595
BAALE 0.634
b 0.574
A 52 PR AR A RT 0.571
A B PR N E 0.612
& A g 0.597
REE R R 0.503
RTA SR RIS AL A 0.451
FTA SR PRI 4]t g B 0.508
FTA G PRI P o R 0.579
L (F e 0.623

GV SEAE- 57 FEMpESR RE FEsFR 0.611
fa 1P rﬂl"]“a\« P
Ap| LB AR AJR fFen Nk E 0.632
Achp| LB R ASE L (TS ih 0.656
Acp| LB R ASLA (TR F HITe 0.574
ANl ERES AR 0.542
BB RBREANBA DT R
SoplEBMES R REG 2 FLLELE 0.503
BX Brp i
BB AR B A R - AR R AT 0.531
A p e fRlady
AN AL G FREITASR IR 0.495
ANET R 2 AP B TIER 0.568
AP A A BRI R 0.642
At R B34 & Bokrena 4 R A 0.655
3
ELE R NI NP ST gt g1 0.582
R FIER
A EED F 2 AR FIA R 0.530
A kAR LRETRAR PIAR 0.540
AP w D FEG FRINER 0.534
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At p AL S E SR ISR 0.607
p i

P AR (return)Ap $30 3K TP hiE 0.664

B AR TP hiE 0.610
FUiE 12 *% (profit margin) A4p $f>2 3% 2P 9 0.574

IE'_

7 A AR (return)Ap $20 3K TP Shig 0.623

SRS TRESET SN S
d 4 4B ¢ R AADE W F L TI0A MR L G R F ema bl E o (BIATE -
BERIEN S FER) T oA BE 475 2 0 MARF R 454 & o RIFTR 4 489 & 0 ok

ﬂ4w¢’ﬁﬁﬂ?“@%%ﬂ%%*&%&%ﬁﬁﬁiw%@@’ﬁﬁz&%ggﬁ

mr

B RELR P RTEST > F A AR MR TR IR A By i s K 3R
mFIﬁ’,_—%z—gj-—s" ~ap 'rj‘u&?‘é’ﬁﬁ)ﬂ_‘% N R ,3§J;ﬁuJ » WL %%}ﬁi%%j&k\&o

% A-14 358 T 3ok BRIk L

1 o =8 %70 Rk Bl
BlFTIE 11 5.00 1.59
12 5.16 1.34
13 4.49 1.39
Rt R IE R1 4.11 1.23
R2 4.46 1.33
R3 4.14 1.64
P P1 4.82 1.12
P2 4.96 1.25
P3 5.05 1.13
PR R Rel 4.79 1.08
Re2 4.58 1.04
Re3 4.32 1.29
Re4 4.48 1.39
BlETa 4 Icl 5.10 1.17
Ic2 5.08 1.08
Ic3 4.76 1.22
Ic4 4.91 1.30
Ic5 4.54 1.30
Ic6 4.98 1.21
Fr ik m Pel 4.42 1.73
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Pe2 4.37 1.30
Pe3 4.40 1.60
Ped 412 1.56
Pe5 411 1.37
Pe6 5.22 1.37
Pe’ 5.03 1.16
Pe8 4.65 1.14
Pe9 4.87 1.14
Pel0 491 1.27
Pell 4.70 1.32
Pel2 4.55 1.27
Pel3 4.96 1.31
Peld 5.34 1.02
Pel5 5.19 1.20
Pel6 5.21 1.10
Pel7 5.10 1.09
Pel8 5.35 0.95
Pel9 5.40 1.10
Pe20 5.62 1.16
Pe21 5.52 0.91
Pe22 5.48 0.83
Pe23 5.00 1.09
Pe24 5.23 0.95
Pe25 481 0.98
Pe26 4.73 1.04
Pe27 4.57 1.23
Pe28 4.23 1.30
Pe29 4.38 1.26
Pe30 4.37 1.34
Pe31 4.20 1.18
Pe32 4.31 1.17
Pe33 4.33 1.21
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