El

[e]

<]

Technology-based
AxY9 CEOZFH

/Abstract

ICS IN

of

3

http://dx.doi.org/10.24878/tkes.2018.13.1.118

5

X )

Y,

7|49 7]
<22k

atof| ofx]
The Effects of Enterprise Character

CH

3

[¢]

FA71de gz 4983l mAe b

7lE

.I

Startups on Business Performance

oF
A

Rl

A=)
AlE

[e]

=
stieH,

=W IT

sttt HEAoz 7749 7Ygew

€]

L

AR

LA B
SE
A

+

pul

%o

T

3ol o)

Ho

1

HA

°
T

o 47k A Uekgeh. aFdste] AAb,

917

X
o

)& 7] HF

Jekstth tebrt 397471903 dulgel 2ol 2
o)

AAEH L 2018.01.18.

221 £3Y 2018.01.15.

W, FLEAAA 1A
3—]{‘1}/\}(5’_"\1 A}, 1ih21 1l4@cau.ac.kr)

AN A A

A4
, 739
-, 7

12} 384 2017.12.31.

7.1

s HEBR
m_wmﬁaﬁ_wmﬁ
MNEFE T
g
a No No Njo
nt *
e ¥ X



S gdets] A A3l AL

I.ME

2 AoEw, #4717 4l (entrepreneurship)@ &
e 71s 9719 E] w7t A EE R A
g 3 stk AX=EL Vs AuA g48E HOH "/}Okd X] 4= }3—’ slom, o]

JEM ol Biel A&EH A 2
9] 38.8%° =¥t A Ith7IHA™ A-EAA, 2015). 20139 A
20149 &) Mopau 19 AE &L 624%3 01} 2d AEEL 47.5%2 Boh of
AR A A I 2R S LAl LA S S A

9

3
ot
N
o
N
N

E44% 719 A B AFERG 24 o|Fe] wjE e T TI9eEA, =7t
2 Aol A 1857 B GDP, AW Sl & YNGR AAA sFEA7L v =] o
ol F5& Wa 9lom(Fesser and Willard, 1990), 3183471902 A4 58 AbdelA g4l
AR IT 7|&7IRte g2 Hstes FU71de] B2 Ao 2 YeldthDelmar et al., 2003).
71l =7F BA 2 AT RAle o] Fo® ki, 2837
Ale fFAEd e dFe vl FHo ARz s 719 $4E X
o] &/dstEo] A FaL, 7Y T Ad Sl FE5E
%o Aotk Vsl &7, 2002).

2%,
A=)
2
o T
o

[
4 ¢
A
rr

TAAR7IEe 7P A 54, 71 S, 719 24 54 S adld wet 254 A
T adle]l A verd g otk 38A7IHEe) SAE A, MR Ve TR B
ol st 18879 ds 1R

2]l A77h Hesit
A 2 Ao B2 ng% dACl A9 A1) AEdTel niAlE d¥eldES
= A7E Bl =26, ols dSHer EATeRM, TleddrIde] BE B9l
nAE G At It 1 dZE 714, 53] 71e71 79N @214 A
e A 1y g9le 493 S, 7] 9, 229 HEHA SN =&

= 9
st s, 3AFY A9 Quliste] Aolg BAte] oo U@ AMEE ATHA

119



71E3471949l 719540l Gl vl dakel B AT

= AL vlS F8sH, 79e A A, O,
= A 5 2 A5 ;&D}(T‘irﬁéé, A $-, 2016). o= 2719 7]
Aol A E F 5 7ol FEd] T LA T oA 7A] AFrIde] A AE
o _

rﬂﬂ?ﬁ% g2 $47)Y T AA7I9e 495l 223 o8 A9E 2dske U @

] F-of|(Cohen and Levinthal, 1990), &3 A< gHa] & 7] ¢Fe

% IR o g ggatolol At} 7G50 HE T2 AFHE Hole Yoo izt ¢

E9olA 7147 7ol &3 Aklel B4 A aQlHthe 7|9je] EAsta e URH

Aol whet 7199 Aot mﬁgﬂoﬂ ‘Mé B Slvta ke 01i°l X}QJ HkgbA o]
15 .

¢

Gl AR 43t ABE A

<= TSt Al

2 A7 A S5H

< é:rqu S4= 1]‘4”1 7H‘§ 710401 Ad 28 7hsdt A wet 71°uﬂ9] *éﬂoﬂ i}o]i
2447971995 AIge) 3 =

=

AAAAE Aot 9 Ao F2dck

=)
&=
ox
o
Jdo
L
é
_>,L
£
HI
o
i
_>L
HU
i
2
N,
oo
2,
i
re
vl
N

-‘——'}3%7]%40” e dE AREE, A 7k Aoy Ao dek T =

ol A% 7o w Foprle 5 x]“} & S7ked 187 R Foote Aol o

o} Cooper et al(l994)—‘" /\é ] 7}241?5i 71Q o WHste], A 447 B =
O

7§|
[}
=
=k s}Mu}. ogcn(zom)f H%oﬂ EE% bl
D :
t}

Zl o %x} #7} 3&1 il FHi 20% o) 7138 7]
A 2APIFe R Fogsidon, 1947192 18 7 2 AL Sl olupx|grta s
b3l
1373719l 7}11 Ae SR A B4, 719 54, 349 54, 283 AAe 54
o] A 4714 MFE T2 F Ak A SHEE g, 3A FY A9, A% A9, Al
A7t AE, Ml/ﬂl—ﬂ“ HE D, a8u 383 847t 2= Utk 719 §4de
S

=9, vd A%, 24 g4, AA A 23 w2 7o A5t e A 54 F



Bozt AFt A G A, A% £F AT NE UG FAZE EgEe] ek oA
Boz olbge] Y& FYUE WY, WY, A5SH, 2% A% A%, 29w /)Y F
[e]

ZH Z(pool) 8%lo] x3E o] thBarringer et al, 2005).
71 543 Al S Hlashd 14871 AE AT de, A
ey sh, 299 Bl At 094 LGRS 53R B4R
H {3 Smallbone et al.,, 1995). AFA o7 uAA7|HS vt d A,
a2la &7 Wste] sEAlE digsta HEA H2E ¢ AATHE AR EA, B
TES Eo]t 719elH, oldg VIS 8=, B Tl & AAd nA= 9
o

g whth

O_u

5

g EHE
A2 71T R
&5 &S bele
FATFE 2ETFE
4ad AFET 20% $100,000
Birch and Medoff(1994) 9]
o)t 3% N
o] Al
] 3d A& 50% =
Autio et al.(2000) Wza) 4%
10d 3+ 10%
o} 8% =& .
Al
Schreyer(2000) sd HF 5% 207 o]
it
S8 EE
David d Delmar(2003
avidsson an elmar( ) 39l 10%
. d F dzr
Kirchhoff(1994) 10% 1% 47
19X xlg,_
Moreno and Casillas(2000) Jz_o:/ °OT” 209 o4
33 o 3 —
T= “H% -
OECD(2007) Aargol v 107 ©]% 59 o]k
20%01 é 3% e
) . Fd5d ¥ vjid 57
Briiderl and Preisendorfer(2000) 100% ©1% 4% ol n&
A 15d o3|
Simon et al.(2010) Jd et
CEO 504 °l3t

Z7]: Henrckson and Johansson(2008), ©|V]<= A5, F4%5(2015)2] ATFE AA L3

Moreno and Ca51llas(2007)%
A EHeRE AT 7IdES o
i o]%tel e JAAE 7=
EEIRAE I

278 7199 F 7 F8 54 st A9 stttk A ¥
el AR elA 2501 &3 A4A B 71 ARl sk 2
the HolH, & AR wE AFolu 2 $2 39 o]
oAl sdelghe wl$- &2 7IZEE e vehdtie Holt

R

Y o

=
Ae A 4

oY
1
oL
o
rL

121



71E3471949l 719540l Gl vl dakel B AT

A TelA s oldet T A EAE T, 719 288 1988 dAld e 2&
2ol W3lelS AFstn gty aglx olgld nAFS s e Ae MRS AU
71&e] EAst AE 7199 27F4] A SolA vErE & dvta Agska stk

ol HYPATE nig oz uAF7Ide 7SS AV EH Ayxte] EAU ] uet et
a3 A ®7} ol &5 1 77| thE2A Folsta JAN, ME4FEY 1ESVHES AUAER ALE
stal Aoke AL & F dtkelvls, A5, F4E, 2015). WA 2837 1H9S Z o8] 4
HAE el B 7 AFE mEEolol & ZoR HRlth AR wEEGENR nE&FUHE
T WEA] 1] o]do] o] &Eojof gtk EAE nAG 9] Aol mEF ook & Aol Al
A71Le BE 3~5d AaEd Agridez B7E sheAol w7] wEd HAE 3d o4 7]

A7l wiAe 19 A
Tz @A g9lo)y] Wi
ITH(Michell et al., 2004)

R P L

@& shsAo] 23

FA7IANAM S ol del A7 Bid FEA wsgrE
o] J &S U] XM (Barringer et al., 2005), 7H91e] A&
o, frAet A7 2 A9 55 FAA =W 4T speAel 7

Bl 24 Folxe Ad By A 2 A, AT o
2 BAY BAE A% A7 Fab 5o st 2
(Cohen and Levinthal, 1989), Z4A7} Bfe AF FFo wtet 549
A e = Jde FFo] Gtk (Liao et al., 2003). A4 e 7] 7
et A S Al dlS9] FEErt =31(Cassar, 2014), 9 gt A 55 A5
o2 A T 7199 e dEFE nAe T8 a9lo|tkSinger, 1995).

A7k @ H A Aol 719483l frelg kS wAE AL A7 7199 A
A Ao #Bek AR el A Fodsta #odsr] wlio]thFlamholtz and Randle, 2000).
g2, 28t A3 21 Vesgd] AHE 7HA 71983 e o, B e Aol
e 719 4 ASvke FAAH iEg #Ale] Eob ZIdA T JEe nAA "ot

(Dahlstrand, 2001).

O, ol
)

r—; o ol

o
tlo

(]
>
>
oy,
o,
Se,
=
i

>

Q

& Aol Ah719e A AR 7R et A AR, 3 A A
of 74 2 A glojq thgo s 2 2HS WS ¢ e odde onlst, 71E A
F A7ss vz Frtel ARAe VIl AHAFA Ahdl THHA dFE T
A Ao oS3

7HE 1 A7 AR A1del AR Al B9 %= vl Aol

122



<

hed

‘5‘]_%.
201 3}3
Aek3] 2] A|138 Al

S
i,ﬂ&xloe, ,
~ o ©
BT EX W o
ﬂ_%%ommsg ~ T
il s X o Y
%ATﬂrﬂ mnmo Mﬂl o
w0 e 5 O umo}
e 5 c3 mﬁxﬂ_/mn
maﬁkﬂ g N o i TERNE
@Wr@dx o oF 1%%ﬂmé$] -
A X7Dma < N dﬂgﬂzoaﬂﬂa7 X =
Lmﬂma@uwﬁﬂo Fo T oo e a 5o T
T o 7o 5 Mo A g X oo T
uL o m._ Yo B _z ojn \h,.f - & N ™ K B! ol
K o \rmn KO Ho L0 ol 1 o © iy N o e B oF
l_a;oggfmaq = aag%, 2
Mmﬂ\ﬁw o9_ﬂy|;OE ﬂ2ATmﬂ‘|£~.AOA d_ﬂﬂL
= 2 ,H%wéﬁo o+ aal.,gg_uﬂuwfow X o
= N2 m_n_muaﬁ ,ﬂoﬂ S " S WO_E]XL( e © o oo
10 S T O ) 5 T = op rtiggpe ! = 70
of oo - nufoo w ° R Lo 7ni o o
‘ME =i = = e 5 % ﬁo () ﬁAO OT Jm.u_vo ﬁ; lax : ﬂ‘A T
rmahqana S S Ten & il
0 m(z 1__/| S o =] N A O.|1_o w ‘I# ATﬂﬂ& el 1__/|
L_t = .Ml\d " AT_ > Mﬂ MH ol of S K o so M % i =y s
S gy B e 1_! o = < — 10 T = o Hml o= & o T o= ol s
(]xﬂau ndo7 o ~ EXO ~ A%ou@ N
i@@ruﬂﬁoaﬁo = 3 ﬂa‘ml ﬁﬁ:odoq_da LEE n.mm =
o] e e o 5 EMI ey Wmm# ol e WL_Luo =
zﬂﬂﬁ}ﬂoovm.,mﬂas SRR %OMﬂaiﬂ ,ﬂo% | © 0 S o
= 7«5&01 Lﬂﬂa o 1?%@ﬂﬂmooﬂ ﬁo_a& z o
<0 - oF Hfmm\o_zuﬂﬂ = 6 = n_moLﬂEo _ oy W %0 0
£y — g i EhS = o] o %O & N
,ﬂwﬁomLﬂH} 5 B 9 | Mwﬂ _um‘me ,Aaqmoko\hj ,‘@_;lﬂ M d
o ® I Mﬂ H Pom_ = T EE ol o0 wr M of wy |o JAWI — GLS = 5 7 = o_l,
T o o WM Y .W| ™~ = ﬁﬁ = ﬂmﬂ Bo iy T a5 m M O m.#fa Z0 NE o
— R X o e yl;oo =
%og%lﬂﬂm o = Mﬂ%ﬂm%h@o BT T3 o
o N ol T wn Ul o T ®° = o X° %o M- QT < o = = ww_ zn
ogﬂoagmm %%AWU & wnmxﬁe ,.m.,Wm .HEMMML T S
Bmdu_v_oxmuma7m m@_ ~ = ﬂﬂtuxnm‘WLaﬂzﬂ o0 _ o
1@mﬂ%1§lﬁﬂ% 5 Q@k%egw_/ﬂﬁ 55 = <!
e o U5 W 8° o o - 8 o 3T E o = ~
~o = %o o 5 ,Iw_ Br ﬁE Hf m B % ) A_l =y WH = N
X S ~ 1:1_ EO E#E T N — O_L ‘H.Al 8 = 2 ﬂ‘._ B = O UAIO
_ B 0 ~— H oo o4 - JJ L8 £ Z " X o o i
< lunox G R }ﬂ@.mu1(§§%m% gy 2 )
:l T o o o ET -_— B o o Ho _ 50 N as) X‘._ _VL _E T o B = o~ UT
v~ B OF o = 3 o — 3 o) T T To o ol 70 h ~ ,I‘_
g 4 LT E oo SEeLE B o G =
Zﬁ O_E O#E EE Jl —_— O ;IV‘VI Iy < ﬂ.«l AT _ZI o ot i _é| o _II_ me
™ TG )}@Lmﬂﬂ © T 2 S S =¥ x e B =
_,oommou%l%l hyu o ﬂ_?._ _aem et ]7ﬂﬁnn . ol B
% S o b -~ ey WS o & O b = = o o=
S ﬂm_unmo T Bu:i ﬁ]zﬂo]ﬂﬂ‘klﬂl o
— l Eﬂm_ueo ﬂAJdiOJLIﬁ ‘Bo - s
ol & ™~ ,maLIL = o = < .,,A o ol X0
2o = o = s i T X o ofp
RO o= N _nomga T 7 © = g
ﬂ7ﬁa T S ! % )
ol oY .m g3 T T o 1 go 50 =
T " X mﬂomﬂmoﬂxﬂﬂ © o N
Z@W?i@@u - TR
N o) L»Aﬂﬂro it m =
o o
ol X

th(Kim and

T

R R=
Hdol A
J ok <

123



Mauborgne, 1997). 47¢ FA419] 7|9 tiF-E2 44 g Hd 9 njds 24d507 A+
152 & 4 UEE 2 YshH(Doorley and
Donovan, 1999) El}—tﬁﬁ}i B AT AES] 797 2ste 229 HAld Aot
2 =8 4 3Uth(Wang, 2008).
71 Fo AelA A3t 7IRkE E JQAEBE A=2o s dgFgoam, agd7|de] 4

Foll TP d&= MM (Weitzman and Kruse, 1990), 121 22 &ah= 229 it
A& =ola, olgE WAs 719 A 9&= mZtH(Landau and Leventhal, 1976).

B AT F97199 a4 248 ste 744 JAAMEYE AREE £EE 2A4E
shob A =M S Aeshe —Eﬁ}ﬂ xqﬂﬂ A7k Qvlet, 71Ee] A9 dTEE B
o7 FA7NY A 2AEsE Q7199 AAAFA Al FoAd 9 vE AL
2 d53n

7Hd 4 A AR 71 AT Akl B®e] FF= v Aol

A7 A B5E 493 3 24 7Y dFor sjdelof stnw Fa QXA
A& Al Faske Aol Fasith. 249 Hxe J3E 2As] e e A FY
st Aol E 238t (Delery and Doty, 1996), JAP A 229 Qg x99 ﬁlﬂrﬁ Q&g
Hell tigh w=ejol7] izl 2] At FHAR] dFE v, FH5, 20006).

ZA 9] QIAb Ak AR T A, JAAARe #E o]+ L‘-E—ﬂ. T Ee
F2 279 AYAIE Eo|(McMahan et al., 1999), QAF A =7t HPR 9] miel=9} dx)&
T AHEY At FobA, 4 dAle 4L HAE £ F UtHGuest, 1997).

2 A7 A7 T QA AL FHAE FFAY 55 FAE A% 25
A A= 2, L] Ao mE dEAE B 2ol TiAle] A RE 2vietn, 7]
Eo A9 AFES Fastel, 471 28T A A FA7Ide] AIAFA F3hel
Al FgFE A Zor 4353t

7W 5 3R QAR AE 7149l AlTA Aetel] H0e] Y mIE Aotk

A% WA e A0l BT A AR AR bk
gro2 gAY A, oAkl A%

[e]
& ggo| ol 71¢do] AW FAlo] tlste]
=

Karoi, 2011, 5532 4319 Heb} A 1GL4F 199 Ba) EokKesner,
1987). o}Alo} Aol 1gie] ol olaks] Aol REFF FHAY S VAL Aoz

124



<

had

Sargdets] A A3 Al

wp o7 O
T @
X0 Tn ™ E Bo Gl RO oF ]
ny No N R~ i o T Mo
n| = ;m "R W % M o oo N
0 —_ = [ Ko
of = 4 mﬂ%ﬁq%ﬂ kT3 ﬁmyyaf TRE
R o o o W % © ~ ﬂzﬂ%Aga wo -
— w3 T = ﬂxOmﬂm.bNro wnoe X0 N B M
o Mﬁ e o ﬂﬁwwmwuu G S H T il I 55 9l
= (0] — ~
ol ﬂmﬁ 2 z‘_ﬂoiwﬁMAﬂﬁmii _oma7dﬂ ﬂu;ommm
o3 3 o = N oo o o o o 3 W R P LM
) . =1 BN of- oy SRS N oF Jo
—_ .#oz.*oq g — o AT e ,._,mo\Ul.Aiﬁ\.wo WY
X =y [=1 MW#ﬁOH_ZO)AﬂlLI_/ | X \_..,WO\L.L‘I
b T I & S HRT gy ) Sl st T Lm
N ~al ‘mn_u.._ On* ;OE X dﬂ OT H;l O_E —_— o~ \mw S | \I_lﬂ
= X O 10° T o of R =1 2 W %o < X
= R w . won o o B o o ° G o o % =
o) ,I_l_ /I\Ju = e o ™
Pa5%d §0OF RS LR 3 SupEy Fag¥
S ﬂ,ﬂdlﬂA O =] = o Oy A)wq [ s o e doﬂl "o N w#.a
o . = M EL@).ONL,%HJ 100 of B . W iw_l
& LA o M - < ),100&1%{0 Bo 3o TO ~ W
oM D E v fo X ER g x - s X S
P4 < i 5 2 ® S C o WG L Oy ~ o U@ g g 1
Wb oo g D F TR N - IR Flxrn B
— 60 n = o & o) g ~ N = B o - = ol
oo A 5 L ENF R S Emg= oY
T . B om%iunztmw) = N O O -
A omo G — N - = o Llﬂv B —) ﬂl o
! e B! ML o <0 T = E .~ N o %o o < m o ) ,o|€ oF o
o Ve X TEZSERTE X 5@ TR < ) fo
G ® e T 7 O g2 X o ow o N a X R g
7 A~ = ¥ o m w e i H o O
~ T &F o o ~ 5 o < T B oo T - R = = o o
,W Mo _ o) o < o My = o 7 o) . ]1y|,mw
o N o T ‘k‘_ = aon#v_orao_aﬁoﬂﬂduﬂ\ o ~ 4ﬂ££ﬂ?7 7Jﬂ.oaa
o X o P F 7 2 N Sk oe & K 3 =M
\haﬁmﬂ7umo mﬂ m Wuﬂ%?.doﬂuzobumo _mmwa afﬂlwﬁ_.wdl@uMo%
o . : —_— o« i — O ﬂ,‘IO
Sistw 5 X SRR L e o@w%@%myima
ZH‘.FO o UT Wl .AO Lf‘l,lwmﬂmﬂdl,muuiﬁmm 1;1_ = .Vn.AuO _XHA.I;O.O;oﬂ
.m,ExWﬂnzn A Mg A]_Moam@aoﬂﬁﬂ,wg ul = ovmlﬂ‘ﬂiﬂo%%
v ~— o 3 = o % s
SO A ymoed;oﬁmwﬂ% W M%%MWJMQ%
m&%mﬁ@ % o z_ﬂmmwﬂ.zmm% = OF mﬂﬂo%wo#w#i%
.. — B X = = o|J
Heong 3 u %%miﬁmi T B TTERERaLS
— Lﬂ‘l T y W = or Ho T .Xo\._m_l.l.]‘,_uu — K
AN ~ . éﬂzfﬂﬂawmﬁg X oammo%%mﬁo%
o = < Mo m o % wmx O WF e~ oI % © Ul = v
~ o = w m W i N e B B M
oo - 3o Jxmn = i TO o mbMuMaAT_o ioi
AN 0 Moo EN Ry ol mp o
eVl o S _aaﬂhdﬂ
N @ o x T e
CIEY

125



713471949l 719540l Gl mAl=

o U713} Aol 7}

ERTE)

1
T

A

7190 g =tell vl

oy

2

of
E]E

ﬁ
)

)

o] AAFA Azhel n A e GFo] ztolrt A&

71

70

al

ZFAo g ATl 21 oM (Rotefoss, 2001;

[e]

=

AHh7]mko] &
A719e] A=A dF(Bruyat and Julien, 2001; Lichtenstein and Brush,

A= AYPHA}. o2 A= 7Y

1

T

AT

!

%

}

1<
il

71gel o
Dollinger, 1999),

A

K

P
—_—

KN
=

g

2001)°] o

LLo

|

ﬁo
W

w
e —

!
_—

m

AA7E A

\

%

o

L

] 2

g

B A

iy

ek

-

pu

sto] A rta ¥kt Dollinger(1999)

5

o 9

=
=

@ A

o] o]

s

|

N
K

il

72

wepy 2

126

a2

[e]

j=}

o

o

T

el



S gdets] A A3l AL

g
syne (( zgmEy

=
| sy

R E

(A&EEZ 2 LB

£8rel

[O= 1] 72

32. &2 &4

= A7E S8 A& 5 71332 2015 29 5E 397HA] o Y Ftel Ad7IEE R
X 2N A-2A (YL B A(CODE: 100108))2 %75 CAD/CAM(Computer-Aid Design &
Computer-Aid Manufacturing) 22X E o9} A2 AAE S YA A= 3D ZdE, 334 &~
MY, 32k 5371 5% 2E 23 7I7E ARymste 7193 Alzr1ge Ak 943
Q1 F271A 2 CNC(Computer numerical control) ¥ & 7|d/FufjstA L} o] <} HHH HA
ITA S d9lstke =W 7199 CEO ¥ H1A4d3 & ez 44 ot dd
ZIdes AYgA A 73 olie] Zglelw, A 3d3 AR wjE F7FEo] 20% ©]

2 AEA ME 9 35 71 AAEA, F 130702 EA S FFed e

o, 3E AEA FellM A7 B weh 5 A elAe] dadS FAs] el S7A
& AHde] A9, HAEHeg 7719 ARAE Yoz B4
s FAg A Aol 7d o]l TIdoln, A 3zt A%

S DYFIAN=28)C. 2, FFF A HArh 7d oo

Bt EY F7HE0] 20% VIR 719 ERII(N=49) o2 R

K5
i
o}

o 0 i

N
=
N¢
&
oN
2
A,
o, F
o
S
re
i

127



71E3471949l 719540l Gl vl dakel B AT

HEWA 7137199 Ad7EE 974%7F G R

A= 45.5%%1 352102 YEhgon, A9 EEXe 124 #
& 55% o]l dgt U Aew Yeen, A
TE 597%7F VN2 SHetslov, 21 Eireta Sle

=3
e
1o,
wo
o,
tfo
i
i)

<2
o rr
o
i)

o 2
)
£ Ay o
%

&
— J_?\J

)

o]
=

=

(S

=N

o

X
of U K
FEL»
pa

g
N

o

i
1

tol S7101AL Hl57] A, ARQlolAL FRE AESHS
SHA T, §H 719 S0 oA "2 2257, HE
T 1.63Ho g el 2o A9Xe g7 d8e
o2 71 Be duEgel Aog Jelyton, o]: 83%

£
)
p
s
>
o o =H
f
Jo
o
X_‘,
&
EXL N
rE o
oft

N
d o
o
lo
oft
ETO0
)
~
o

274, A9
S, 40-6041 AFel7}
Jolth. 494 % o4 W&

01')1' s
-
(@)Y
r - :
oﬂ, o, &

& 66.2%7F SittaL Hskglon, l‘ﬂowh eH
AR Yetth 7199 A A9 = 55.8%7F 20~50% Atele] A&
1% 7199 A A & 20% vl Aom veigth 13, Fdrhe
7& atal gleztell Wigh A& 27 90.1%7F 13k Haith

-W
>4A

FE

m

3%

AgggﬁrlrnMr
w

o 32
mlo \11

ATRYL AFA7] Aokl AGE WS 224 B I FPG= o)
on) MR 3 AN WEE [F 209 ANF] Ao,

B AR “FUL A A BRI Ak A9 % AW FEom Folain,
A3E-2 Cooper et al.(1988), Fesser and Willard(1990), Michell et al.(2004)2] A3 A1E
I FEow FA5t YAE 53 HEE o] &o3ith

N e

B AFdA 297 ARE A7 Aol Bista e AE 2 FY WA A=
A= 2 Ao, SHIEL =% 352 Barkman(1994)3F Watson et al.(2003)2] A&
TE 7N R ) FEoR TSt YAE 54 AHRE o] &5t

1 9T Wi 19 A9 Ale] 4T R %9 e AEw A
< Reagans and Zuckerman(2001), Anderson et al.(2011)2] A3 AF+E 7]

128



S gdets] A A3l AL

(=
o
fr
N
=
o
fo
o
HU
O.u
ol
ol
2
Au
N
ut
[
i)
e
l‘l
[rt
S
ofo
ol
ol
R
)

v}

@]
R

B AT 47199 gAlA 24 Este 22 AAd FAEAE FEA ol F4lA
3}t A 2 Aol 1, 23352 Barringer et al.(2005)% Wang(2008)2] A& AFE 7]

o2 yf FEor FAs YAE 53 HEE oSt

]o
= Mo

)

B AFA A7 8 AP AL 24 o Qb Helo] tigh 38 AlEE EAst
JE AR 7é-°4 33, =4 =& Zenger(1992)9} Delery and Doty(1996)2] A3 1+
gste] 2IAE 57 HEE o] &3t

2 ATdA FH719e 9L Fo] AfTFERE QUL HuAGR, TEY Aol AR
Bl 7z FErE Fosla, 43S Kesner(1987)9F Joh(2003)9] 413 %FLE 7]Hko.
230 gHer FAI AE 57 HEE o] &3t

B A7olA A4 HEYIe “Zd7E B Hu4dxle] Bad dF MEYS A=rE 4
}9332, Hansen (1995), Hite and Hesterly(2001), Watson(2007)2] A8 A& 7|Hto 2 47
o8 FAste] BAE 53 H=E o] &3t

[e)

lo,
o1r

3}

<]

I

338 MEH dut

B AR AFEA Ao «Fgr|de e 2 FEE A Ao Az Folegy, =3
}2-2 Crowton and Treacy (1986)¢} Ardishvili et al.(1998)2] A3 AFE 7|9te.= 37 i
2 5] BAE 58 HRE o] 85k

ot

o

33. 24YH
AT AHgE ARWed dd 24 B HEEPS 3 @A (Cronbach Alpha



713471949 719540l

ol

331

(Principal Components Analysis)= 53 7%

S|
~

o

SPSS EAIH7]A]

i

A7

g

Fch olg

[

R beAs,

= wm ooy | ) Mﬁ M
- ooy | B, &
2 % Blar ol S I T
=) B R M| (e |xw
= W 5 = zm Wl |k
17 . X foac
o e X . mm e
R oo ol N TN
|y o |8 by = B | ol
BN 5 |= 75
& Sl |oF ° ® o o L
< 21 i T 2 oo |
) < ﬂ.,l O.#H [
g yl e ol X |, RIS
T e N M < 5 N
—|Ho X% == il
i W%w% P A I o PN -
uld Sl e B Dl ol
ar YRR )] F =l |
Nd = oo | o | O AR O A= ol w
-1 R gl o B ey < o
K &R 5o | ol Y o E| P o Bl o
NSl g < G e
m,ﬂ o Y e K o L o KN A g =
e e o o e AN I - TR ) -
g o e CH L L DR L= g S N A TS
of oKl ™ lmolwl |4 |Rlw B (| Sele [T |T|P|F
e O e P e S o W S S (o e
#%ﬂ%%ﬂﬁ% R o Nt PO P i ot
el e I 1 T O e N A ot
SN [l A R R e 8 = [ [ 1 e
Ca e Ny 1 AT N N | P Ry LB
> < |BR] " | 20 o2 = ol sl (2 [
i B || e | o CIR @zﬁﬂ G e
P e ol S o el ] o R
o WIF | lop| ol | TIX LTIEE g | ||
2 ol Mo 2| =y | T | 2 —|F X|o B|F =M [ o
w Jl._zx}x,b._ 0 |0 oV —=|mo|? N ‘_1r],mﬂ]
R g o e T R
B | wr{i-|ro|w| T [l |l oblw H|m|wli e |w T o
Ro |2 73 A |4 | BT )T o|m ||| B S| dple| | w
N [ R |70 |7 | R (R | W |G ok | T | T RT Mo olo| =R | | T < ofn|Mo| W | R
70
B R T
R = ; 7 |
P | wled ww O R
= | & | R N x| smoE | =W |ok W
A xo T |/ BT BN Ho o) Mo Xf | Mo T | X

Klo

-

4714

1

130



S gdets] A A3l AL

Aol 71347148l A15H e A Al v

o R
Y
fd
ofl
tlo

ek A7
e Huggie] SHedoR P AR, A9UAY, AN TR el WS
2 AAsdon, 397199 249 S4edor S48 248, 2T AN, F9L
Fol 2fpxel el Wez AAsgon, MEAD 54802 A4 YEAAY 179
We AAse] § TS SPUSE Ao, FHU5R 199 e AT 43}

= /i MeE AAssith

o5 W7t MEA Bl S ASs] s LAEAE AT 9Q1FE Yo RE
FAAE TS ol &siglon, s IS AHESIAT [3 31914 AAE bke} o],
ol 8RlEL AA &4t 78.7%E At Slth

al

TS [ 194 Hol= uie} Zol, ZF ’¥1479] Cronbach’s Alpha %2 Ul ¢ ¥d(internal
consistency)= oHota AUtk EE $49 Cronbach’s Alpha’l 82 3t FHAF (0.60)=
da thDeVellis, 1991). FAAEA(.553), BG4 E(.679), A9 TEH(.733), G4l
2 22 73H841), 3T A A(722), UL ol AFTE(836), AFAHIH(T788)°IH

2 Al Mg | WEES AATAE AR 98 A B4 AAsieied, 12
b [E 4]0 JEht Aok 23S A EA A AR B93 B (=248, p.<05)7 A
72 2K r=.298, p.<01)°] o] FHAAE /A2 Aoz BAFon, A9 AP 4D
I SE(r=.372, p.<01), EAA 22 E3}(1=.506, p.<01), ZHE AAH A (=364, p.<01),
A VE (=317, p.<01) B AFA (=254, p.<05)°ll Ao FHAAE 7= AL
BAEQlon, AYgx dadFule a4 2228 =632, p.<01), 3H3 AAH A (=539,
p.<01), THY Fd AFFE(=337, p.<01), F2H UEHAr=365, p.<01) L AF2 gz}
(r=347, p<0l)ell Fo] FABAE 7= A2 BAHIoH, 814 24t FH 2
AP A (1=.626, p.<01), THL Fod 2F7F20=371, p.<01), T4 HEHAI (=343, p.<01)
2 A G2 r=.345, p.<01)°l] Fo FABAAE /A= Aoz EAEon, FHT ALY
e FTHY F AFFERE=336, p<0l), FH WEHAr=492, p<01) 2 AF2 7
(r=437, p<0D)°ll F FAAAE 7= Aoz A5 oH, THd # 2f72E 34
A Y EYA(=283, p.<01)°] Ao ABAAZ 7A& Aoz EALQon, A YEYIE
AFA G2 (1=.279, p.<05)° H FHBAE 7= Ao BAHAT tiFE FBASFT)
0.79]%ke]7] wjEe] TF3Ad EA7E glvka A" ko], dAE, 2017).

U ool 2 o

131



716397199 719540] 2ol A=

Nlwnmis|lolala|ln|n|lw|©| | n|lo|lwn| o] —|w|n|a|o
ov <t | o | ||| = | F Dol | DI N|>|>|T|
Ho R B T e e B B B B Tl B 2 Bl Bl IR R R
v
ol =l T =~V 0| |uvn| 2 |=l v c|lw|Z] 8|
|0 |~ = | S|lwvnlg|x | f 2| Q|8 x 2locjlo|lX| =R 8]ev|w
S| |alo|le =253l S|s|=|a|la|lS|a|T|LC| L]
2 > ! | S S > > S | S I ! ! > ) IR NG )
N
Tlola|lela v aQloala|lv v ol =|(o|F ||/ 2R |K|[S|x
~ Sl |lQ|la|v o |0 |alx || I 5FI=|alald|B|S|x
=l | =B~ ~|—=|c|S|a|S| —=|a oo | & . 2 Il I
R ; > ! : : ; ! ! > > { > : LI > > I N :
N
ARl a|anlQlola|ajloB|ln|lv|XT|=lvlalst|la|lco||2 ==
clvw | |loloE Q|| v | x| Q|la|le|Q|olvw| | Q| o|(SlF|lal—]
n|lelal=mlelalo|loc|ld|el~l—=lelale|x|S|S|mn ) Y - | B
1 ) o B { > > B ! ol B ! ? : > > L ISR >
©
Sl gl adalalcjlvwlolalav|® -l olZ HlI o
n| Pl v~ oluvn| = w9l Q@ $ v ol R| &S| 2|
Tlmln RSl el |le e Qe m el g s
1 1 — o0 "
N
sl 2lelglzglglzlgslgaicglelglelslaledTle
TI=1&|S|e 2|82 |q|T |2 |&|a|n| =28l |c|x|n|I|D
e 2 d d 1 ) 1 ! 1 1 1 2 ) 2 1 1 2 d Tl = x| e 2
<
o | <
ol Il laln|je|lajlvy|ale | | oln|vw ol mlal=lala
| =220 QTR | = | R |Q [0 | F ||| @0|D IS |||
— > e m | malelele n | =S| YT 2|0 Q2T S| 8|
— | on
~ e)
o N [N} el — \O <t \O o [l \O (=} ~ NS \O \O [ N o % (ol (=} o0
a v A MV.. A wvw | alv Al al | Tl | |(alg|a|q|x
== el mle|9a| = e 2GS
1 1 o — N
o0 o0
olv ||l v ic|Vvo|lalow| o= A Qv aluvul?| ||~
—~|o|Sla|&|F|S | anlavn| v S|lojlclv|B|an|ld| | XIZ|N|a|s
—~— S|l = 50| | S|l ==l |a|l=|—~] Sl | ®
— |
— | = Qo= || M| M=
e T Bl I o B I N G A B B S S T R BV I~ (N O s
ob | b | B BRI o E RO RO RO | o | ob | OF | OF | WA R, || 2| o
| | TR R R RE R R XK K| B W R e o | N ]S
N N T T R B B B T T RCT ol s ol el R e R el [l e e S
~ ~
e A A A A A A LA o R -
do | o | TO| T B0 BTSRRI B BB O xR R R &)
T | T | B | BB | Ho | Ho| FHo| of| 3| fHo| Ho

132



S ss] 2] 4139 AlS

[E 4] =0 JI=SAHZT} AR

W A SD 1 2 3 4 5 6 7
1 Az AEA 3424 | 1.195 1
2 A9 g 3.075 1.078 248" 1
31 AR ety 3540 | 0.910 085 3727 1
4| galA z2AE3} 3701 | 0.898 .099 506" | 6327 1
5 T3l QAL A 3.195 0.857 065 364" | 539" 626" 1
6| ZAYAALETZ | 4400 | 0.890 007 104 337" | 3T | 336" 1
7 TAH YEHA 3.494 0.985 209 3177 3657 3437 492" 283" 1
8 AFA B3 2385 | 0897 | 208" | 254 | 347" | 3457 | 437" | 050 279°
F 1. N=77

2. % p<0.05, **: p<0.01, FZAH A7

42 71443

B AT AHE | M S S fete] M T AAlsilen, 1 ARt [ 5]
B Stk 4, 29X 54, 719 54 821, MIEH A 54 8Rlo] AFA A niA=
o A7) 9% 7 1~79 ASAITE 2 1o vEhd )l A AEA, 2 e QA
AR FAA EYGAZ AFA AHIHB=226, p<.05; B=272, p<.05; B=.266, p<.05)= =o]&
Ao g EAEo] 7Md 1, 5, 72 A=A AR AY, AE qEE, a4 2473
THY A afrFEe AFAALT nXle dFHo]l SAHCE oA WA Ykt

B ATelA 7Id7ke] 5Adelu Aol 719 el oA dFS T As Hela 3
th(Baum, Locke, and Smith, 2001; Chandler and Hanks, 1998). 714712 &%, 49 &
e, T 2478 Jo and Lee, 1996), #2]7d & (Cooper, Dunkelberg, and Furuta, 1985)< 7]
AT G F AR YA, & dFodxe A Aol AFA At fo
Ao Jor nAe Ao e AgdTot °]X]OPU% TG AP AT FAA HES
e APATo A7

Eok Agdel 2 & o
ol fFojgk FFE mIAA & ot d

ol el 7]dolH, JJEL 37 AT wjEY F7HEC] 20% o HE VIdE F UL RE S

7] Wied g AFEAE EEd AoR FSEr

>

133



(¢}

.027
.087
-.121
226%*
-.013
126
.083
274*
-.229
266*
288
4.034**

3 AR ke BANA 718§

7

.055

011
-.054

.006
0.142

tp < .05 oA g N

*

F3k

RZ
: p< .01,

44 WEYZ

sk

716397199 719540] 2ol A=

)

ol

pilg

B

I

z‘sl-o

o

A= A

2 Hehston, o

A= ste] 719E A=

%

°|

3]
=

ﬁo

3o

To
o

o}

ot

o

7 AFA g3l &

5]
==

o)

-
H

7o
op

"

nll

401l ot

6] 71 &

rwy
ar

[

18EE 719

G

268
132
289"

153
2.705°

) =49

134

-.099
654"
-.249
293
3.308"

F3k




2~
T

A

Fig-]

3+3)7] A13¢ Als

40
ol o

=

E

s
39

(e}

=

R

A3}o]| m

o X
of o L < o
L P o w B o
N o o° DW %O ) g
o o « —
TN = S = -
® 2 pil il o -
N T [Milal 882 ol 5 o _ -
= o [2E%S5 228 %0 g Y X B
CLe) o BE TSN o =W I e )
— 0] I oW ﬂ_l oﬁa m ~ | i " ﬂl
° = N —~ HoL e |2~ 592 —
B S N ) ﬂaﬁﬁc ol I=|ak Qe R o X
ol 4, = 3 R e s -] T "
w"oaL o <0 = OO = of = of o+
N ©OR N = No =
5 & % K o0 o o) ] et
[ L.% _”__. N UT =K Mo o T :.L
wg? R . Ew® ; Z T3
= X = = RN T Kl oS jod O
ol = X = %o o z o 3] X
w o 0 0 N oF X0 = | Mo =
) WM MM urfe @ Hﬂ_l = i = B ol
= N Z or o & X W &
X 80 B | oo Wl or T 70 X o
~ T T SIS RIS Al ol X0 =
N OH |20l o, 0| S|y = 73T - B ﬂ_._._ <
= U S A A P 2|5 - o= i o = o TR
O#E . 8o O|= o\ = e — ‘M*M ﬂﬂl N i :|_ N 1“10 . Z — ﬂo
0 +
aﬁq.wou,* ~ | T OB or & VQ@B,QJM.M&U > mﬂwﬁ_
B oo ME Ml X Ho 70 1| Rl [T °la ® =
B o T oo = |37 oF N
o = N o T T (A o A
T X T = < w Mo Il X N
SEX b 3 sET 7 A g
=z 5 g o o2l EE 3 M ]
s = w7 |1 a A 0 Te) &
oo D B || DR o O 5 b =
= ol = /| = |4 * C I ’ M =
S o X H N o | | | 5 FE oA N LI = &
oy & - R |76 | 7 FE o % ol — o x =
& i~ | B | v N o] oF ™ S i o )
o N " |Ho| 3z - o G HEIEE K
D n %o .. PrM 0SS ) pisi w S s
& - o e £ Wo ) ,o|L % M_m ¥ ) r
e % —
o o . ~ L
B o] x° N { * i~
XK =79 B * ~ =
e

135



713471949 719540l

I ATatact =3, 7]1=7]

s]

T2), 23 MEAA S4@FAA HEAT) &

ekl

g dukel 444

o
.

*E A AEFORA, S VE7w &

sk

A A]

KN
=

3

& A4

=
o

| 2

= =]
_|0

AT

tah #EHez 77709 71

Eiks

Al

2=
=

7]

|

ol
o
e

o

ey

A

%

Fol

A A 3fel

=
T

A

L
T

QAR A, BAA YYD

he A A

9]

O
R

A7} Z g = Ak

Aok,

AR
X

Bpatm Ul A7st 2ue] 285

)

S

thA 23 9, 2012; AFS, 2010).

A714
7}

o] 27

£ 714

]

SIS EATICES

o) Fale ATAE 9%

7l ez g

S O
=

£ W=

2 gake] BAC et A7 JE dado] AE L

el

bk

g5

+ 9

98

TR

A4, 7]

A B A% GACNAM i

AAZRJN HE

~:5_’_[_

ok & a9lS Aa) Aol o

9]

B

@ 3AA Anet 3

7 1

136



<

had

=gt A A13E Al

Alell 2

&

b3 394 Hag

TR

o
=

44 32 719

< o

i)

el
A

o

FA714l A&

7ke) A WA S0] 7%

7}

iy

7o g E3

=

=

P A7

fs

b A

kel
T

HolA efrlE 7.
A, 7171kt

7149 714
A7l o

T
)

Ho
ol
o
_L

i
Py

el 71

E

=

19 54, vEY

Foz o 2stst

27

JA14

o] A71= 17

sl w2 o

_]

g

o

4719 ATl w1l

8

i
=

npR| ko 7
=

7F x13y

Fofof

il
To

r

o] AR FHH ol

SRR ECER

!l

Z_'

W AP
o 22

;o—l
AL

|

4r
™

ol

]

]
=

3|

=

A

=

ATolM = AE
1
= T

1At olst waigl 4

A, g A

[

i

gl
PN

7}t/ )

| itk webr <

=
=

CNC A
1)

137

}
l
=
=1
54 Wolde Aes

22714

<] CEO
Je 2 Ve

A

=

p—

Y, 3

1

RS
H

[e3}

2

Z] o

57
Fj 7]

3

T

o w2t o

=
<]

-
¢

.

]_

1}

€]

=g

A7THO 2 A,
Ak

=%
o X
pu

7]

YAAZ 3D
A, 3l dFE 1

=

So] A5olof T AAe B A4}
=

A Az Akl 2
T 2S99



71E3471949l 719540l Gl vl dakel B AT

o ek M=o} s AT

AETAE ARATE BRCRE SIAT Hold AR
Uo7t & AFox] A NdES AEAdA A5 S84
(common method bias) 275 7} 4= 9l

S0l e o2 WUy A E g

JIH rr
ol
L
re
-
i
™
o2
ok,
ﬁ
‘n"
m"*'
_ﬁ

138



S gdets] A A3l AL

Vo, B A4 (2012), “F7] 7HEE 71999 Al #e g A, 1797 Gl ol
AAT,, A15H A2Z, pp.45-64.

AN 345028 2004), “FUEGAE G 89 A7, HAAIAAT,, AP AlE,
pp.155-171.

AE$(2010), “22E a7 el B4, iAAdAT, xﬂlﬁ A%, pp.87-114.
T54(2013), “F719 CEO ¢ HAA =94, o|rkg] o £, ddo deda 43, =74

WL, | 2354 A23, pp.1-39.

T G52016), “FA7199] FH] B 27| EEEo] 719 ATl vXe dF] B A
7, Mg AT, | A8 A4S, pp.1-15.

olnE MU, FHE2015), “VHAE WA Ayt WAV 2+ 9F vlw A5, TFA7194
T, A37E A3Z, pp.201-224.

ol &F(2013), "FEAA Al A 2435 U, Arled A
O]%—C’r,/ﬂ F(2006), “F=r WA7|Y B La FaE A TAE Wt A G A A,

FA7199, , A28A A2Z, pp.3-29.
A 121 (2017), "SPSS 24 L, FAA.
o] 8} k8 5(2006), A=A AAALAT 2R, , AL AL
A4, :4E(2010), “71971e] Aot @ HES A F3o] A4 A7 Aol vXe I
g etsl Al A23H A1Z, pp.385-403.
L 571(2002), “#lA 7|99 AATAE WEYSI ATl B A7, TAGHE} | A19
A Al1Z, pp.179-188.
Z:‘”M T 4(2013) “o|als] B2 FAEEA]”, "FAGAATE, , #1507, pp.369-398.

o] ShAl
hl

5

<zolgd>

Aldrich, H. E. and M. A. Martinez(2001), “Many Are Called, but Few Are Chosen: An
Evolutionary Perspective for the Study of Entrepreneurship,” Entrepreneurship Theory and
Practice, Vol.25, No.4, pp.41-56.

Anderson, R. C., D. M. Reeb, A. Upadhyay, and W. Zhao(2011), “The Economics of Director
Heterogeneity,” Financial Management, Vol.40, No.l, pp.5-38.

139



71E3471949l 719540l Gl vl dakel B AT

Ardishvili, A., S. Cardozo, S. Harmon, and S. Vadakath(1998), “Towards a Theory of New
Venture Growth,” Paper presented at the 1998 Babson Entrepreneurship Research
Conference, Ghent, Belgium.

Autio, E., P. Arenius, and H. Wallenius(2000), “Economic Impact of Gazelle Firms in Finland,”
Working Paper Series, March, Helsinki University of Technology, Institute of Strategy and
International Business.

Baum, J. R, E. A. Locke, and K. G. Smith(2001), “A Multidimensional Model of Venture
Growth,” Academy of Management Journal, Vol.44, No.2, pp.292-303.

Barkham, R., G. Gudgin, M. Hart, and E. Hanvey(1996), The Determinants of Small Firm Growth
(Vol. 12), Gateshead, Tyne and Wear, UK: Athenacum Press.

Barringer, B. R., F. F. Jones, and D. O. Neubaum(2005), “A Quantitative Content Analysis of the
Characteristics of Rapid-Growth Firms and Their Founders,” Journal of Business Venturing,
Vol.20, No.5, pp. 663-687.

Birch, D.L. and J. Medoff(1994), “Gazelles,” in Labor Markets, Employment Policy and Job
Creation, Solmon, L.C. and A.R. Levenson, eds., Boulder and London: Westview Press.

Boso, N., V. M. Story, and J. W. Cadogan(2013), “Entrepreneurial Orientation, Market Orientation,
Network Ties, and Performance: Study of Entrepreneurial Firms in a Developing Economy,”
Journal of Business Venturing, Vol.28, No.6, pp.708-727.

Bruyat, C. and P.A. Julien(2001), “Defining the Field of Research in Entrepreneurship,” Journal of
Business Venturing, Vol.16, No.2, pp.165-180.

Briiderl, J. and P. Preisendorfer(2000), “Fast-growing Businesses: Empirical Evidence from a
German Study,” International Journal of Sociology, Vol. 30, No.3, pp. 45-70.

Baum, J. R, E. A. Locke, and K. G. Smith(2001), “A Multidimensional Model of Venture
Growth,” Academy of Management Journal, Vol. 44, No.2, pp.292-303.

Cassar, G.(2014), “Industry and Startup Experience on Entrepreneur Forecast Performance in New
Firms,” Journal of Business Venturing, Vol.29, No.1, pp. 137-151.

Chandler, G. N. and S. H. Hanks(1998), “An Investigation of New Venture Teams in Emerging
Businesses,” in Frontiers of Entrepreneurship Research, Reynolds et al., eds., Babson Park,
MA: Babson College.

Cohen, W. M. and D. A. Levinthal(1989), “Innovation and Learning: The Two Faces of R&D,”
The Economic Journal, Vol.99, No.397, pp.569-596.

Cooper, A. C., F. J. Gimeno-Gascon, and C. Y. Wo00(1994), “Initial Human and Financial Capital
as Predictors of New Venture Performance,” Journal of Business Venturing, Vol.9, NoS5, pp.
371-395.

140



S gdets] A A3l AL

Cooper, A. C., W. C. Dunkelberg, and R. S. Furuta(1985), Incubator Organizations Background
and Founding Characteristics, Babson Entrepreneurial.

Crowston, K. and M. E. Treacy(1986), Assessing the Impact of Information Technology on
Enterprise Level Performance, Center for Information Systems Research, Sloan School of
Management.

Dahlstrand, A. L.(2001), Entrepreneurial Origin and Spin-off Performance: A Comparison between
Corporate and University Spinoffs, European Commission Report.

Davidsson, P. and F. Delmar(2003), “Hunting for New Employment: The Role of High Growth
Firms,” in Small Firms and Economic Development in Developed and Transition Economies:
A Reader, Kirby, D. A. and A. Watson, eds., Ashgate Publishing: Hampshire, UK, pp. 7-19.

Delery, J. E. and D. H. Doty(1996), “Modes of Theorizing in Strategic Human Resource
Management: Tests of Universalistic, Contingency, and Configurational Performance
Predictions,” Academy of Management Journal, Vol.39, No.4, pp.802-835.

Delmar, F., P. Davidsson and W. Gartner(2003), “Arriving at the High Growth Firm,” Journal of
Business Venturing, Vol.18, No.2, pp.189-216.

Delmar, F. and S. Shane(2006), “Does Experience Matter? The Effect of Founding Team
Experience on the Survival and Sales of Newly Founded Ventures,” Strategic Organization,
Vol.4, No.3, pp.215-247.

DeVellis, R. F.(1991), Scale Development: Theory and Applications, Newbury Park, CA: Sage
Publications.

Dollinger, M. J.(1999), Entrepreneurship: Strategies and Resources, Prentice-Hall, Upper Saddle
River, NJ.

Fesser, H. R. and G. Willard(1990), “Founding Strategy and Performance: A Comparison of High
and Low Growth High Tech Forms,” Strategic Management Journal, Vol.11, No.2, pp.87-98.

Guest, D. E.(1997), “Human Resource Management and Performance: A Review and Research
Agenda,” International Journal of Human Resource Management, Vol.8, No.3, pp.263-276.

Hamad, S. B. and A. Karoui(2011), “The SMEs’ Governance Mechanisms Practices and Financial
Performance: Case of Tunisian Industrial SMEs,” International Journal of Business and
Management, Vol.6, No.7, pp.216-225.

Hansen, M. T.(2002), “Knowledge Networks: Explaining Effective Knowledge Sharing in Multi-unit
Companies,” Organization Science, Vol.13, No.3, pp.232-248.

Henrekson, M. and D. Johansson(2008), “Gazelles as Job Creators: A Survey and Interpretation of
the Evidence,” IFN Working Paper, No. 733.

Hillman, A. J., A. A. Cannella, and R. L. Paetzold(2000), “The Resource Dependence Role of

141



71E3471949l 719540l Gl vl dakel B AT

Corporate Directors: ~ Strategic Adaptation of Board Composition in Response to
Environmental Change,” Journal of Management Studies, Vol.37, No.2, pp.235-256.

Hite, J. M. and W. S. Hesterly(2001), “Research Notes and Commentaries. The Evolution of Firm
Networks: From Emergence to Early Growth of the Firm,” Strategic Management Journal,
Vol.22, No.3, pp.275-286.

Jo, H. and J. Lee(1996), “The Relationship Between an Entrepreneur's Background and Performance
in a New Venture,” Technovation, Vol.16, No.4, pp.161-171.

Johnson, P. (1986), New Firms: An Economic Perspective, London: Allen and Unwin.

Joh, S. W. (2003), “Corporate Governance and Firm Profitability: Evidence from Korea before the
Economic Crisis,” Journal of Financial Economics, Vol.68, No.2, pp.287-322.

Kesner, 1. F. (1987), “Directors' Stock Ownership and Organizational Performance: An Investigation
of Fortune 500 Companies,” Journal of Management, Vol.13, No.3, pp.499-508.

Kim, W. C. and R. Mauborgne(2003), “Fair Process: Managing in the Knowledge Economy,”
Harvard Business Review, Vol.81, No.l1, pp.127-136.

Kirchhoff, B. A.(1994), Entrepreneurship and Dynamic Capitalism, Westport, CT: Praeger.

Landau, S. B., and G. A. Leventhal(1976), “A Simulation Study of Administrators' Behavior
Toward Employees Who Receive Job Offers,” Journal of Applied Social Psychology, Vol.6,
No.4, pp.291- 306.

Liao, J., H. Welsch, and M. Stoica(2003), “Organizational Absorptive Capacity and Responsiveness:
An Empirical Investigation of Growth Oriented SMEs,” Entrepreneurship Theory and
Practice, Vol.28, No.1, pp.63-86.

Lichtenstein, B. M. B., and C. G. Brush(2001). “How Do ‘Resource Bundles’ Develop and Change
in New Ventures? A Dynamic Model and Longitudinal Exploration,” Entrepreneurship
Theory and Practice, Vol.25, No.3, pp.37 - 58.

McMahan, G. C., M. Virick, and P. M. Wright(1999), “Alternative Theoretical Perspectives for
Strategic Human Resource Management Revisited: Progress, Problems, and Prospects,”
Research in Personnel and Human Resource Management, Vol.4, pp. 99-122.

Mitchell, R., J. Mitchell and J. Smith(2004), “Failing to Succeed: New Venture Failure as a
Moderator of Startup Experience and Startup Expertise,” in Frontiers of Entrepreneurship
Research, Bygrave, W. D. ed., Babson College, Wesley, MA.

Moreno, A. M. and J. C. Casillas(2007), “High-growth SMEs versus Non-high-growth SMEs: A
Discriminant Analysis,” Entrepreneurship and Regional Development, Vol.19, No.1, pp.69-88.

OECD(2007), High Growth Enterprises and Gazelles-Preliminary and Summary Sensitivity Analysis,
OECD-FORA, Paris.

142



S gdets] A A3l AL

Reagans, R. and E. W. Zuckerman(2001), “Networks, Diversity, and Productivity: The Social
Capital of Corporate R&D Teams,” Organization Science, Vol.12, No.4, pp.502-517.

Rotefoss, B.(2001), “A Resource-Based Approach to the Business Start-Up Process - A Longitudinal
Investigation,” Unpublished Dissertation, Brunel University, Henley-on-Thames.

Schreyer, P.(2000), “High-Growth Firms and Employment,” OECD Science, Technology and
Industry Working Papers, 2000/03, OECD Publishing.

Simon, C. P., D. J. Storey, and A. V. Witteloostuijin(2010), “What Happens to Gazelles? The
Importance of Dynamic Management Strategy,” Small Business Economics, Vol.35, No.2,
pp.203-226.

Singer, B. (1995), “Contours of Development,” Journal of Business Venturing, Vol.10, No.4,
pp-303-329.

Smallbone, D., R. Leig, and D. North,(1995), “The Characteristics and Strategies of High Growth
SMEs,” International Journal of Entrepreneurial Behavior & Research, Vol.1, No.3,
pp.44-62.

Wang, C. L. (2008), “Entrepreneurial Orientation, Learning Orientation, and Firm Performance,”
Entrepreneurship Theory and Practice, Vol.32, No.4, pp.635-656.

Watson, J. (2007), “Modeling the Relationship Between Networking and Firm Performance,”
Journal of Business Venturing, Vol.22, No.6, pp.852-874.

Watson, W., W. H. Stewart, and A. BarNir(2003), “The Effects of Human Capital, Organizational
demography, and Interpersonal Processes on Venture Partner Perceptions of Firm Profit and
Growth,” Journal of Business Venturing, Vol.18, No.2, pp.145-164.

Weitzman, M. L. and D. L. Kruse(1990), “Profit Sharing and Productivity,” in Paying for
Productivity: A Look at the Evidence, Blinder, A. S. ed., Washington, DC: The Brookings
Institution, pp.95-142.

Wernerfelt, B. A.(1984). “A Resource-based View of the Firm,” Strategic Management Journal,
Vol.5, No.2, pp.171-180.

Westphal, J. D. and E. J. Zajac(1995), “Who Shall Govern? CEO/Board Power, Demographic
Similarity, and New Director Selection,” Administrative Science Quarterly, Vol.40, No.l,
pp-60-83.

Zenger, T. R. (1992), “Why do Employers Only Reward Extreme Performance? Examining the
Relationships Among Performance, Pay, and Turnover.” Administrative Science Quarterly,

Vol.37, No.2, pp.198-219.

143



71E3471949l 719540l Gl vl dakel B AT

The Effects of Enterprise Characteristics in Technology-
Based Startups on Business Performance

Yun, Hyoung-Bo* - Kim, Jin-Soo** - Lee, IL-Han***

This research suggests the implications regarding the directions and factors to be
strategically considered in developing the technology-based startups by identifying the
influences of the various key factors affecting the management performances of the domestic
IT startups. The survey was conducted on the technology-based startups to verify the research
model and hypotheses. In total, 77 firms’ responses were used to conduct the research
hypotheses test. Although the data for the analysis was not sufficient, it was meaningful since
the responses were acquired from the CEOs in the growing technology-based manufacturing
businesses. After the characteristics of sample were examined through the analysis of
descriptive statistics, the reliability and validity of the scales were demonstrated. In addition,
hierarchical regression analyses were used to test the hypotheses. The results of this study are
as follows. First, the effect of entrepreneur expertise on the financial performance of startups
was found. Second, the fair personnel management policy had a positive effect on the
financial performances. Third, the official network influenced the financial performances. And
finally, the effects of top managements’ experiences on the startup performances were higher
for the rapidly developing vis-a-vis general startups. The significance of the research results
can be found in terms of suggesting the implications as per the important drivers of
performances, such as entrepreneur expertise, and the fair personnel management policy, etc,

exclusive to technology-based startups.
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