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2016 4F 12 H—2017 4F 2 A AT ERICER TR . A G405 18 T REAS A AR (R, R F DX iy
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PRIAE AR 2R, b TR BRE (RB) , A SR T Senyard 45 (2009 ) 147 45 H 1) 22 s
SR T /AR, A T RO (RO) AR R A SRS 4 T Wiklund 1 Sheperd
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TR AR, HAT A 8 S IR BT 8 IR A o MR B 55 W] BB AR 7E — € 10 22 S, X X
Al 1 BE R A S LS R AT AR AE — 2 (2 R (BR AR5 X, 2016) B DRIt , A SCHE 4l i
AERYAT LB E A RS B, o 1 R Al AL TR AT, 0 s ab TAERHE BT, 5 =, 81
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The Relationship among Opportunity Newness , Resource

Combination and New Firm Performance
LU Xi-feng' ,GUO Hai’
(1. School of Accounting,Jilin University of Finance and Economics,ChangChun, Jilin, 130117 ,China;
2. Business School, Renmin University of China, Beijing, 100872, Chnia)
Abstract: A large number of entrepreneurial practices show that there are great differences in the way that new ventures
enter the market at the beginning of the establishment. It is included both in the form of imitation and in the form of
providing innovative products or services. This is reflected in the difference of opportunity newness, which is viewed as the
value creation potential of the new venture. Meanwhile , scholars and practitioners have formed a consensus that the effective
combination of venture resources is a key path to take advantage of different opportunities to realize value, and the
differences in the degree of opportunity newness will affect the subsequent resource combination process. As the core
elements of entrepreneurship, opportunity and resource are closely related. However, scholars have often seen entrepreneurial
opportunity development and resource development as independent research direction, ignoring the relationship between
them. Recent years, scholars begin to reconsider about it and try to combine the two respective to reveal entrepreneurial
activities. But there is few empirical study,as well as relevant study are still in the theoretical exploration stage.

Based on the insufficient theoretical studies, this research takes new ventures under Chinese context as study object,
integrating researches on opportunity development and resource development to explore the relationship among opportunity
newness , resource combination and new firm performance. Opportunity newness represents the base of value creation of
products or services. But if new ventures want to create real performance, they need to continually acquire the matched
resources for opportunities as well as combine them. Although scholars focus on bricolage as resource combination method,
we think it is not the only methods that suitable for every new venture to implement their own opportunities. Based on
existing research , this paper divides resource combination into resource bricolage and resource optimization. And then, this
study constructs the mechanism model of the influence of opportunity newness on new venture performance from a resource
perspective ,and putting forward the importance of using different ways to integrate resource.

Through empirical analysis of 175 matched pairs of samples from Beijing, Shanghai, Changchun and the surrounding
areas,we find that opportunity newness, resource bricolage and resource optimization all have positive impact on new firm
performance. We also find that opportunity newness has a positive impact on resource optimization. However, the hypothesis
that opportunity newness has negative impact on resource bricolage can not be verified. Moreover, we find that resource
optimization partially mediates the effect of opportunity newness on new firm performance. The result shows that the more
newness the opportunity is,the more new firm would like to optimize resource to gain better performance.

Above all, this study explores to reveal the impact of opportunity newness, resource combination on new venture
performance from integration perspective to make up for a theoretical insufficiency between opportunity and resource. And
the results provide guidance for entrepreneurs. First of all,we find that opportunity newness positively impact performance,
so entrepreneurs should try their best to develop more innovative opportunities which mean more potential value for them.
Secondly, choosing suitable resource combination methods to match their opportunity newness is critical for the success of
new ventures. For two kinds of resource combination methods, it is difficult to compare without the characteristics of
opportunity. Wise entrepreneurs will choose a more appropriate way to combine resources based on the newness of the
opportunities. When the newness of opportunity is higher, resource optimization is the suitable methods in this case,
exploiting cheap and imperfect alternative resources to bricolage can’t meet the requirements of resources quality and
resource combination efficiency, resulting in missing the opportunities. If the newness of opportunity is lower degree,
exploiting bricolage to integrate the cheap resources at hand and take action quickly to put the product or service into the
market may help new ventures get good performance.
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JEL Classification. M13,M21,031
DOI: 10. 19616/j. cnki. bmj. 2018. 10. 003

(REHE . FLE)

57





