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2.2.1 5= M1} (Financial Performance)
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ojmA, 7|#e TEAMs 1dgt vk VIYEY A &2 F
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™ <Table 1>3} 7t}
<Table 1> Demographic Characteristics
Demographic Categories Frequency Percentage (%)
All 306 100.0%
Start-up Private 104 34.0%
Type Corporation 202 66.0%
Graduation Frist 135 441%
Second 171 55.9%
Star-up Experience 107 35.0%
Experience Non-Experience 199 65.0%
Knowledge / S\W 81 26.5%
Machinery 60 19.6%
Electric / Electronic 74 24.2%
Business C:r:?rzgr?(tzlgi?on 20 6.5%
Industry -
Environmental Energy 6 2.0%
Biotechnology 8 2.6%
Fiber 30 9.8%
Others 27 8.8%
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AT FREY Bl oA SATEY AT B
A AAESGT A, A Es O\i:rl A7 dude @
@tah= 7d o], Cronbach's Alpha A& o] &35t AFHEE
Adfste Fas SYETIA Xﬂﬂ’\]@ o2 7+ FgEEe
U2 dade ol Wlelth A AA 71EAE 079

2}o] CHNunnally, 1978). A& 97) W4, 337) = oz T4
o] glow, AlgAel| EA7 9= 27 WSS A9letlct
(198 1, MEYAUES T 1), T8 97) Wy F AR
A%, N EE Aoz A% aclejth Agshy
913 Cronbach's Alpha7} 0.887, 7]%7H4 9= 08917
Elon o]z 298 AL3 T &= 8/ W42 Cronbach's
Alpha AlFE 0737904 09312 UER} @00z A
Qe guwE 7oz yehgu) 3l SAA Qo] BAlS
3l item loading #t-& EE3SFITE item loading#ta 0.50)/d=
Lk, B4 A 7h ke gho] 06572 U oo
e Aoz Uehdth 4, Bl A WgEo] Aol
Aoz Ho QPex2 AASE= RozA, By &
TEA FRE 0] &3 REFAYE Jtew 3 g9l

orsL'_

1x

)

o O o r

ASS sta, dETrt 715>
2 2 W, =29 e olgstd HsE
(Convergent Validity)?} ¥'8 EFJ-J(Discriminant Validity)<
ARgTh w22 aclelr] wigel, o]F &% &
QAUA QRIFAE Bl om, Q7S FHBIATIR/MS =1.454,
RMR=0.035, GFI=0.904, AGFI=0.878, CFI=0.973, RMSEA
=0.039) (Fornell & Larcker, 1981, Joreskog & Sorborm, 1996).
ATEGAAL g e A & 71dA 8 Z(Construct
Reliability : CR)%} 3 &1t5+%(Average Variance Extracted :
AVE) #k& ARSIt AEAE R (CR)= YW o® T 3t
o] 07014, HHEAIFE(AVE)S 0.5 oS 2 73 Wixom
& Watson, 2001). 7IFAE =S At dx 7pF w2 giel
A 0795, BoEATES Vs A 7P W
oz yeht (0542) 5 AFA oo Al mEH
o] /NI =E FH 53 t<Table 2>.

OFH Ol =

)

<Table 2> Results for Construct Validity and Reliability

. Factor Cronbach’s
Variables Ro % ng Alpha CR AVE
TC 788 0.812 0.916 0.845
751
SC 746 0.778 0.891 0.672
742
844
cC 856 0.872 0.922 0.799
819
]
TC 889 0.931 0.952 0.869
871
820
Gla 76 0.737 0.795 0.663
880
869
FP %63 0.921 0.902 0.697
843

.743
.764
TP 804 0.844 0.855 0.542
857

.733
Note 1. TC(Technical Competence), SC(Strategic Management Competence),
CC(Creative Competence), TC(Team Commitment), Gl(Growth Intention),
FP(Financial Performance), TP(Technical Performance)
Note 2. a = second order construct

gEo], Iaetdd AS5S Y8t a3 73 Person
AadA A4 vl WEE ARSI thFornell & Larcker,
1981). FEeRIA AN ABAATF FHEAEE

Al B vtotol Gt

<Table 3> Results for Discriminant Validity

Variables 1 2 3 4 5 6 7
TC 0.919

SC 48~ | 0.820

CcC A9~ | 50" | 0.894

TC A4 | 47 | 32% | 0932

Gl b6 | 53 | .52 | .50 | 0.814

FP 227 | 30 | 7™ | 31 | 27 | 0835

TP 327 | .84 | 28 | 42+ | 35 | 46 | 0.736

Note 1. values in bold type along the diagonal indicate the square root of the AVE
Note 2. ** : p < 0.01

4 A7, AVE 3] Algol T3 39| oA Fr
=7 Ye siegdAl o B4 Qe Zog Ygyt ®
3 AR AAFHOE 055 YA Yol g F
A= e AOE YEFRTE <Table 3>.

d 2B A F AT =¥l
A AARE Weghe] QAAAE BAS] flste] T4
el

23] ga AR A% A AFATA @
of WHohs o2 UERRU<Table 4>,

Fit Indices X[df RMR GR AGR CHA | RMSEA

Value in Study 1.648 0.06 0908 | 0882 | 0967 | 0.046

Recommended

Value <3 <006 | >09 >08 >09 | <005

A, ARASE Foiol AT WARER 9% W 2 <
T 7M4E 58 Uh<Figure 2> <Table 5>.

B - Repression weight was fived at 1000

<Figure 2> Results of the Structural Model
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<Table 5> Summary of Main Effect Model Tests

Path
Path ' Coefficient t-value Result
H1 Growth Intention = 0.409 6.106" | Support

Financial Performance

Growth Intention =
He Technical Performance 0585 8057 Support

Technical Competence =

H Growth Intention 0.307 3.880 Support
Strategy Competence = "

H Growth Intention 0.330 3.788 Support

Hg | Credive Competence = 0.202 2774* | Support

Growth Intention

Team Commitment = .
He Growth Intention 0.293 4.745 Support

Note 1. ** : p < 0.01

Aze e
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Rt 7H 48 A Ay, Ak e o3 Ao e
(£=330, 3,788)° -2l 01 oA B TS
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oo FHe YFS wRths 7Md 58 AT Ao, A9
ko A (=202, =2,774)° FAFE 01 FFoIA
AH9 QS vAE= Ao Uit /M 62 AEEgih
g EYe AR dHY TS AT M 62 A
T3 Ay, © B9l AFT(8=297, =4,745)°] FoFF
FEA A FEFS A= Ao e 7M. 62
A=y, vpAuto g, 2R 4 F7F Al YA
(Endogenous  Variable)ell tiet AAAFRYE EE3AUTE
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1+ A= SPSS 21.09] HAA #7374 (Hierarchical Regression
Analysis)e  AAIEH, AsAg&ant eEAE AT
SPSS] AAIA FHAEAE AN olfE 2HEH FH
(deazhsE WEs] AE F gle Aol 7l wieltt
(Hayes, 2013). SR, 24P, BAHGT7E 25 AE5HT
o]7] wlitell HF A sH(Mean-Centering)s AAISH o™, 2
F}+= <Table 63 2T}
<Table 6> Summary of Moderation Model Tests
. Model 1 Model 2
Variables B SE B SE
TC 248" 059 235" 058
sC 128" 062 154" 062
cc 215" 049 223" 052
TC A7 044 124 045
BN 172 050 179" 050
TC x BN -075 087
SC x BN 164 073
CC x BN 043 058
TC x BN -.155% .055
R2 0.497 0.520
adjusted R2 0.489 0.505
AR2 0.497 0.023
F 59.283** 35.606"*

Note 1. BN (Business Network)
Note 2. * : p < 0.05, ** : p < 0.01
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The Influential Factors to Growth Intention and Performance in
Early-stage Technology-based Start-up Companies

Lee, Chang Young *
Hwang, In Ho™
Kim, Jin Soo™

Abstract

Technology-based start-ups have great economic ripple effect such as economic growth and job creation. Therefore, a strategic approach
is required in order for such start-ups to continuously grow. However, many technology-based start-ups do not survive the Death-Valley
and are being eliminated from the market. This is an empirical study on influencing variables that have impact on their performance.
This study presents growth intention and influencing variables that have impact on performance (financial performance, technological
performance) based on previous research on technology-based start-up. Also, this study examines the relationship between entrepreneurial
competence, team commitment and growth intention, and finds the effect of controlling business-network. Structural equation modeling
was performed in order to test the research hypothesis. Survey was conducted on the firms that have been certified by Youth Startup
Academy of Small and Medium Business Corporation. A total of 306 samples were collected from the survey. An empirical test was
conducted on the research hypothesis using SPSS 21.0 and Amos 22.0. The result of hypothesis test shows that growth intention has
positive influence on both financial and technological performance, and entrepreneurial competence (technological competence, strategic
management competence, creative competence and team commitment) has positive influence on growth intention. Also, the research
proved that business-network has regulation effect between human resource trait and growth intention. The result of our study will

provide practical insight to future start-ups for continuous growth and successful running of their firm.
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Network
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