HIZ| IO H132 M55 (SH595)

Asia-Pacific Journal of Business Venturing and Entrepreneurship Vol.13 No5 pp.63-72

—rvd = -
YUY I1(20~-30cH) 2] WESHo 25t AF S
271 (AR ST A
oSy (AZthsrm M)
SRR
2979 542 A AP RS F-gsto] HlEEA Wl FHEwTholo] 4] (Kaplanr—Meier

Analysis) & *@i’% ! ”‘g—é—'fr*éﬂ]
EXT FEFE vA= L HMFE
2 AAEg e,
o] AERAE At

A AR AHE 7 Ay 20d=
wE zpol7p WAt itk FPA LTI BT =
B3 4= Qe ARE Fohda, 204 72}%174}
aNQ9ow A 5
Ash desitt & ATe
Ae AYAL71 B G NA D719

ZF
~
NES WA ALyelo] P,

#Asen 97

37H8] HE7E 30

71

9 A8 FEIE )

R EVAP{S)

AYLS 20t} 30thZ PRt AEEAYE Ht
= AT 20149 /\K_]%-E]_Zﬂﬂ-oﬂ/ﬂ 7641’:]/5}0,;]5]_7‘% ] E]:L%
o|Z A= 32427, BA7= 583700]th ATFUAZIZRE 20119 1€ 19%E 20174

570¢ ¥

A AFE F
22| :

B2 7ol deire &

7199 HAFYRE o] gt AEEAE FHsIITh= éow «1«17} o,

AEE] HARE ATt F97199 AEES o

AEANLE F4sta A
719] 3825717} HEO.
129 31974 = A8}

=250] 200hst 30t49) B4

.y ﬁmgmwﬂa] Aol Based, 20t Felxtel

o] 2 37190 A=
29148 5 vF$AA

olg #E HEL

] g{N to 2

BAFA: FEFIY, B2, BEFA, B Aviolof R
. M2 % So® Q% YT RHo] A9 Alow ofe 24}
Aol B A I ek d A, 2017).
ARel 9 A4l 4Fa) dalde 97199 4
Pl AT QAT gt AR WS D e e cens
oj;w] e e :QH;‘;};_O;‘H o 3 o oU B e R v Bk 29ld] i R ol
o e xﬂE};(i;o A AARAAE omy  VEOR AAE L Beh FRAWIE FISYel
e s A Aao e SHECEE e ade wae v 9093EE B Aaz AR A
\__)'é_ h—TL:'TO]—O% %L%ﬁ’é‘ ]'LO]—»L %ﬁ EHQ J—O/ﬂ] ]Z‘] B]%% aiﬁ_s}i xéiiqxl':‘j'% i'% _]2_ _'___g_oHo]: @_
BRS S2 sl U, oY, TA S u AT
B B8 AU Atk FAe Akl BB M T L o aana swe szasiele] BAS o add]
o= 7](}}:1 %%oﬂ 513)\\1% E?:]—B‘]'U%, %‘ﬂ]*é%% %%_]—8]'01 -;L 2113 -]_O}j7](§‘o/] Ag}_%__o_ 114'01’0}.1_ 20]—/H3}_ 3O£Hi 0:]310 :’7_
- _ RS A= = -
JPEAE At ) AT s SR BUE e mzmgy azae vasgon, 4254 99
3= AL ZF 21 oM FAE sy ks - _
:aii: AL 2 R STAL S AR SR ) iz gAMoR AR 8 218 B3E o
s, 2018) ga9ith FARA7IS) AEEHE BA B AT B4
fs& Wil B2 A0 BE o on
e o E

oA mEst @_ *013}. %61
% o
A F=, FY ol A 75 B
AhFF4 9, 2016). T3 ¢

& AFERY ojelgst vhAPsE A,

* FARE Asfshy ARG, namg3014@daum.net
o AR, At ) 5

F19: 2018-07-09 47 : 2018-08-28

AAHA Xl AR &

FAus, I
sk Ad A

I;Lzﬂ ) o] ;q X-IE]

2t %“ﬁﬂ‘ﬂ e 4l

B4, Ay

.\T_-)F, dmlee@konkuk.ac.kr
- AAEPgd: 2018-10-31

A, FEFAIYe) Qe BT vAE o
HE AFRH0R SEY AAE vhash, AFuE
S0 FHstol Ao HEEYE B B ATE 3
IR ET I
71E AR Aase
AAE vhdskaA g

filo
ol l
2
)
e r
lo
oZ
M o
-
r_\::]l
S
1%
M
2



HE - oI5y

A, 7199 AL dFe vAE 5P ok AR
Aoz 83t RS FPAe vpaket oladAAlAl Al
g A7) AES AL ZAALVE, =871
ojsfEAANA el w2 ARRA HgE HEATE TR
g aqlojrh. 2 AFelMs VI AES AT e
ol olsiEAA A &3 ARE ATl FAAAE F

=

s Y7199 BEES ol Tlelshudt sk
B wRe TS bt 2ok WA, IAE 4
o ol 1% W AYATE Avleha, AN 2
A3t WS AL WA BEEA Y

FAPAV19e AP AESHS BAsow,

=
FolAl #42 aokstn S Easech

i

okt e
< o 4y 1x

. 0|2 D& I My

21 YEEM| 0|EH 1F

211 HESH2 2

AELAS AFAE Bado] 9= oW ARzlo] AR w7t

2] A A7HS AERZ o] o]F BAghE BAA WO

ZA A9 wei Rl the) B Agrt 2gE 9)
545 7ML glew, ofshtofelA de] 2ola gl

the 2

BEAZS) FAA BAL o5 8 wAs T, A
9 & ge] AE7H Aol
% wol $8HT Yk ol7]eA] Alzlolet Bape] A
ofuzt ofw Azl o g
ARkl S F AR wziAe] A%, of| A

o] vpepbria)w 5l utue, 1994)

B AT RS FUR7Ige] FolF HAo] WA

v AE deb Ao BAE u 71X 9] AJZES AEA| TR
g} sl A7 dels Agle] A AESe] Eu god
AEEC] Yt AEARE sty 24T e Y =
A A8E vddol &= HoA v dukxo EAF W
3y} FHEATH0193 2011). B ATo)He =g A8=
A0l AFEEY Ao EFS AAAssle] HE
o] FAE 7 AFFRLIA AES AY1HS Wttt
RAERA L A we FAS glses o)iR 57y
AR FE A5EE Bola 7199 Hat AEIE o

SgomM tharat NS AFHL Qo) BE ABATA
AERA] )R] B85 3 kROl S, 2009)

AEATE P B G 21 FEAG ART EIET
L 540] Qom, BEAN] HAE ITRE Y @
gl R QuHel WEe) WA} AARA, 29I o
28 WEpAPEoRE FPHe A% A & ok 4
a4 mgo] v /% Ess b 2 Holge F=
2 Fato] FAgrh A

A= <a¥ 2-1>3 2 ARES
12 ATAZA o] A Elo] AE7]

il Aol whgEkA] oke Ileln, Y
12 B30l AdEe] d7Es A AR A

3l dlom AETANS: FRATE AR 2 7|59

ehA e G714 A7) 1,91 719S B
SRR b x
pel] t2
gedo|d2 0
ts
SEREY 0
t4

SR X

o1 A& EEE¥]

2.1.2 7} Z¢et0tojoiy

FHEgmtoloj & 1958 Kaplanr®} Meier7} A|<Fet H] R
g AL T4 FER st s Ertol
TG g xFste] 7 A AEAT EEA gle

FE 7)o Aol s =T 4 9l Wtk
upgbx] AR 7ER] o] AlZHEA e ek o] A, 53] 9
StAroll A ghts] o] o] itk s utve), 1994; Lee &
Wang, 2003).

FhERutolol & S(t) o F el QoA ARgEE W oR
BHA AEEETTE AFESt] vEFHOR Si)E F
gt BEATE gy oy, SAEAFS yupYey Y
olgt 3, 0, y,) S TEAD oRE el AXNEE

[e)
MR AN B9

rEooN ot

ol

5(1‘) =0, :L‘j:ai;q ?g:'mof 76]‘?‘ 6(7;) =1
= gojRih
nE AA gy oA el =E2E AR F 45 AA

yo oA BA7199) Seka sk, AESE S(t) e TR

A yprith AEGEC] SAHOR hdte AT

A=
function)7} ¥tk TEAT o= ol et JFS T

64 Asia-Pacific Journal of Business Venturing and Entrepreneurship Vol.13 No.5



FEBUR(20~300) 0 HEEH] Pt 45T

3, FAI FrAde] FAl dojd Aol FAo| Fx
Adutt WA #ASHAGn sPgsta, e AEATE
Y ©l TEATE Aol y,, 0182 7zt disiMe
AT E FoJstA] Stk

AYRASS 18aha] o2 FAU gl dis] AEAT
TS O ® BT TS AEAZ Atol7t 9l
AE Adse leRs 2aeddd, €955 24 55
ARgSiT) o= HIESA HAWHor R2ed Wl 1%
W frabet AoE A 7 drhel9t 2011, 259 44
& 7P ARkl ARl R =19 ¢ 7Y AEFES F
Y20 F vlwalsr 2ol BES4E HAARo|turA 9,
2012). 2159 (Mantel-Cox)7A S ©]&38F At o]y
zH2010), FE-E(2012), ©]F-FAH(2012) S©] SAth

B AT e AdASVIde e R AEE Fo1E #
Matal Fzre AHuE FiEste] AESAe wEh Hut
Zke of| ztol7} glE A Ak, oleldt Ho 7k9] Ao

i

gAH0w ARy 6 =
gajo] BA @,

$](Mantel-Cox) 3 =

ot

22 M

2

7

Felel] T ERAE B LU Sz
9 A7e | e nAE 2

Edsha 999 S GBS LA, 92 19
F2) SAE AN 71908 7] 992-95\1 4117t
o 2] NNAARE o1&l ColANPRICE

>4
2
>
i
s
lo
oX
iy
i
= U
2

A
o 4
U

ASEH A3 o 7K ATRs F R AR,
A7|1ARENE, GGIA3HE SOl Tad VY AEede

E yepston, 719do] A& EiM e =
sofo} drkn AHskn Uck
o]oﬂi}(z()lo)g 7]%51_57]3—01“1 = nko 7]%]94 xg&‘ﬂ

RN 0] B4

Ho) w QFE W st gk 7EuEEIA 6E
& L T2 i NG} ARE olgaiel 24 9
L opagRe 4EE AoIE AFsdon, 1 2% nuE

SRR = A?%é

7199 HAEAEES B860E, 7E

L2 71900), 1E3E wlael QlojMs @AFel, g2 1
| 23t 715lo] AERO] H2 Ao EAHGIh
AEHE2012)9] A7 23EH=AY 2571959 A

I+ 54

SR Eae %iﬂ?j% B AEES 47H%°1U% Flals
o, CEEJIUEAS, AfEde] AE/te] & Fow
uebstth mE BAb A e, AFeEel G
719, TUF SAEe] U2 71949 AEVIel 1 Aew

FE9 90(2014)9 ATE= 2007-2011F FAE AHeA
Ao AE7IZ 9 AE JTS A= 290S FASIh

ThEdvtolol s o] &5t AEEEA A Muj g

HAZAAT M133 RI52 (SA592)

FE80] 555%, AZY 504%2 JERF AH]AY AEL]

A Uebgon, TREEEE F71Y 62.6%, 271 54.2%9]

s *ﬁi"Q vrERsiTh

o] % 9120159 AT 2008~2012'd 7]3bel FPAERZ

kel A BERRS 344657) A7]9A2AFAS O A8

EEAE AAEIT ‘“*éﬂr AR, AE, 719rE, AR

Z, i, BERZ BEIad Q250 274

95t AolE BT Hﬁ* AN vgoE AEE Aus

Ast AAREE AN BT

Nunes & Sarmento(2010)9] AT Y E2FZA FA7|Y

2159037119 A9, A, SARATER 79AES BAEL
=

, 71919 FEe Aol AEE] JTFE vAE RS AS
skelet 20029 st 47199 59 AEES 433%E Y
EFE O™, Norte, Centro 5 7711 A|99] Fa71del dist A&

2 BAete] A9 7 AEEe] Aot des AFHc

Il XIEST ¥ Mol

3.1 XE2FH

3.1.1 _,_Aﬂ:HA
B oATE PAPYULe o s g, Fa
APdAQ NI AAAAANA o7 AAsAL FEolo] 7}
Lpole] AbE gtk o) Al71= 20Th gk 30thell 2]
AZIE Betal UGS A= 154 ]
2941 olstz At ek e FRFeRs S5 A}
Feor AR AAAEAE 200hel A 30T/
e R %%am Ak

ox r|r rir

=

(

IV
o
LU
ol
ol
2
i
Of

2RE I t=
; *J%E%ﬂ{h 2008 89 %C{jw

2% Sl3el AERA5
04 ©14+ 354 ©]3} Ado] T;H_L]].i o
MJ 71l A 50005+ W] oA BZH| &
dstel ARSI OF O % wIUE
54l °ML 304 vk, 39} 9o2 shojakair.

ko rl_u:
2
-
1o
M
1%
)
ox
rlo
2
oo
[t
ofN
)
rH

)
offt o
off
¢ e
o rlo
ur
=
s 2
e =
N
%
do

i
i

2 >
ol
—_— =
Lo
o &
=)

kil
ol
rulo
rum XE r

ol KL oo mux
2 of\

3.1.2 EEJ|e MW

71l Bkl Sl FA7I]] ARE nfEoR
@ 2011¢ 1€ 19 o]F A9 FILU7IY9 @ 20149 %
AR STE A 7Y F 20179 2892 VEL
2 A4, BRI, FAVIYeRE TRt RES

s ol 2017 129 314
7H A oﬁgi 7195 &9 T ZF71dolH, BaA7]
A2 A9 ol F 20140 ALRTVIHE] HFg A9 wof &
9 T UEES A AET FVIdE e FATIIE
A ol BFE A ol 29 T ARRTIIH] A
AL sk Ve Ao R edstA xE A

719E v

65



HE - oI5y

Aol FANYE PRI BT AL FBY
RE ol A s ol aitE JAVIGLR A
a4 gk
S

ALE B9 @

4 Quste] ATALE A
FAES AYsIeke 3Ad AR
HET 5 d 12hd ARA

£Z BRI Qo ARET AB0] ool A

R

<E 1> A7) AEHE 29 % e %
2N A1 324270, VIS 583, F 382570 V19
ooz A skt

<E 1> HARAT| oAZcyed o0l sHEt

MR oI @
20 30
TE Y EH-'?'—%' 3N EH—'?'—%' A
) 7ol 297 | 77 | 2074| 378 | 3026
71 7l g0 48 | 12| 623 | 116 | 799
7= —
X - 2o | 182 | 50 | 1597 273 | 2102
HIES=AH | 163 | 89 | 1300| 221 | 1728
EJIX| =y 286 73 | 2542 | 428 | 3329
e ofAd 59 | 16| 355 | 66 | 49
zoix} 152 20 1] 42| 28 | 491
=M JHol 25z 71 8 | ot8| 76 | 1073
= Ag 3s= | 120 | 32| 863| 136 | 1160
== 45z 104 | 37 | 546 | 175 | 862
552 21 | 11| 128| 79 | 239
PAEES=T oIz} 281 | 79 | 2758| 479 | 3597
77( ';j HRRT xpt 64 | 10| 139| 15 | 208
Py Zoigl = 147 | 45 | 1002| 201 | 1395
HRFT 8 198 | 44 | 1895| 293 | 2430
ofAIZ{zH 2 16 | 35 | 689 | 122 | 962
i_lf’g AHRR £ 20 | 54 | 2208| 372 | 2883
e pIL=holErd £ 268 73 | 1898 | 353 | 2502
HRFT 8 77 | 16| 999 | 141 | 1233
3.2 HeHo|
AEELS 4% 71E AFdAe A9 Al wgt o
ok Q1S RIFE Agate] #4& st qlck
719549 HAFARe} AR AFFEIL 71EAA
HEZ AR, 71808 ARG 58 2Fste] &
Askal ok & A+ ARG AEEAES BAE]
Al < 2>} o] HAFARS V7| EH, FYA 5
AR, 719 E, 719N RE e A5

T S
= AU
E=S AYZE v 7| 2IAkER ), FA)
B = T MET|24 7ol METIZHD)
71 X1 7|45l 7Hel(1), B2l2)
712
=g X2 AIx|o FEA(1), HFEEZHE)
A | X3 AR} A =FA(1), 014(2)
=4
=2 pSi=] X4 heligsSs 155 ~ S—gx:n(1~5)
B oo X5| HEFEHRSRD 2AxK1), ZK2)
R
Mo | X6| ZYUARFRF (1), 7@
714 X7 | OAeiARRR (1), 72
A8
Mg | X8| MPAHEERFE ), 7@

ofo I
f
o[
N
=
S
2

B 2017d12€ 314, A7 AHAREH AR STE)
AY, FA71S AR FAA Az st

Sglss Magoly
71 7| oISl 2?%?2%”1 4),
J)= Zeolg= 2j245(2015)
= EQix|of ZENE(2012), 7|&257(2(2014)
gxt AR ZIEH2(2012), 0|2 2|(2015)
£4
e heI8S= 2AE 2|(2016)
71 HEFEERRE 0|22 2|(2015), F=QI5=ZiZA=(2015)
Afed
P ZoRERRS ZEHE(2012), ZBS(2015)
7l_‘§ oAb ERSE ZE2(2015)
A|_<3
e MNEHEERFT ZZ2(2015)

Seuse 3719 Ao
EAo] wel 3} o] 7] .
, 719 A9AR, 719 AR e BReda o ¢

2 of
~
re
oX,
[
o
finca
5
it
2
flo o2

66 Asia-Pacific Journal of Business Venturing and Entrepreneurship Vol.13 No.5



FETRANA(Q20~30MH) YESYN 2ot A

A, NQHEZ AR Wl 719 s A9
AR FAAGL i vFed o BReit:
A, AR SEERQ e gae) oz ERagle

O =
o, AL ETFE |55 FoR BRIt

AA, 719 AHAES &4 AdS AFFEY] 2fds

Nzow Ate AT BRIANUT, £UA 1
NFSI0] e A9 Sl AR FHaA

A, 714 A wel AAAHAA L A o] gl 7]
A} Y= vgdow HEsigdon, ALAE AN e}
ARALL e 7193 gl 7Ide BRakl

=
0
rh
am
0x
[ia
oA
il
It

B AT AEEA 71WQ FHESetelo] #4(Kaplan-Meier
Analysis)& ©]-83t0] FdFY714e AFehod, 30th)E A
57 AESAE AEV0E vl

EgH AEEA %JDJ k] Apolg TAAOE HES] HF
u, A9 7] A= SPSS 21.0 &

=1

et
ofo
o
32
o

<E 49 AEE A9E B9 200 FIAA7AY 1dn
AEES 98.6%, 4dnRt AEE 813%, 79T AEE
713%01m], 30t FAFA719e 1dn]v AEES 99.5%, 4
dulnk AES 87.7%, 7907 AESE 79.6%0)th AF o
AEES vs] 29 30del] vl 2009 AEEo] o WA
et

20cH 98.6 93.0 86.8 81.3 778 746 7.3

30cH 99.5 96.6 92.8 87.7 837 81.1 79.6

A 99.4 96.2 921 87.0 83.0 80.4 787

<% 5>81 OJE’:‘“:‘ *E%/\]{}Oﬂ et gAY s 2d
z=

— =o'/
E

;EH = =Z %% =77t

3 2 33t A5t
20cH 6.121 0.085 5.954 6.288
30cH 6.414 0.025 6.365 6.462
TR 6.380 0.024 6.333 6.428

2712=2|(Mantel- Cox)-1 2.739, df=1, p-£4=0.000**

F) *, e 22 10%, 1% 7ol

HAZAAT M133 RI52 (SA592)

259 (Mantel-Cox) A7 A p-#to] 0.0000.2 A
EAIEE Aozt qlvkal & 4= gk
20chell wis) Ak3A A9, Akl

f7h AEAE A ROz F

0?:‘. ;‘,:
=
of
M
o
AN
=3

<% 6 7 l‘ﬁ%ﬂ%%
71490] 6.131d, W7o 6047L4°i H&gt A9E Ho|
i glew, 30T:H MA719 6430, HA714Y 6352 0=
zko] 7} glrt.

2 M 5t SN
Bz
7| & 95% Al=71ZF

s Szt ExeR e ik o

7! 6.131 0.091 5.954 6.309

20cH gol 6.047 0.248 5.561 6.533
E272=2|(Mantel-Cox)=0.000 df=1, p-£+=0.999

7! 6.430 0.028 6.376 6.485

3ocy | ©dol 6.352 0.055 6.243 6.461
272:2|(Mantel-Cox)=1.714 df=1, p-Z}=0.190

7198 HE &R gt AT v 2k
7198 L7 20 T Fo5E 10%
oA EIF$(Mantel-Cox) A-SAZS 20t] 0.999, 30t
0.1900.2 AF7MdL 7148 & gtk & 20ue) 30t 71
?ﬂEHBﬂ BENEY B3t wdsithe e & 7 Utk
=, AU A" ARl A7l Wl
?M AEE] A7t glvka & = Stk AdZAA 7199
HE 29w JHRIAIAY, HAAEARE] A8 iAol Al

7

Aelshn e AR AEshs Zo] 2 el

1|

O

é
—(%Q

A7kl T8t Ht oz 20t) &
=z sk, 30t =d
Ho] 640207 o7} gl

=
>l>

oo = =o
Ez
x| 3 95% Al=|7Zt

L EEA otet Agt

A 6.063 0122 5.825 6.302

20ch | HIFEA 6.186 0.118 5954 6.418
2712:¢|(Mantel-Cox)=0.382 df=1, p-Zt=0.536

| 6.423 0.033 6.358 6.487

30ch | HIEEH 6.402 0.038 6.328 6.477
E712=2|(Mantel-Cox)=0.000 df=1, p-Zt=0.993

67



HE - oI5y

FAAAE AERE

AF7HES vt 2T Ho:
APA Y JE7|ZEe REIL 59
(]

sty fFeFF 10%04
F 1558 (Mantel-Cox) 778 A% 20t 0.536, 30t 0.993.°
2 AFMEE 148 5 glvk = 2009 30t FEAE
AEZ1Y Fx7t st & 4 vk AdAATIHS
FEHoly HlFEHol AEEe] akel7t gtk 3 4 gl
o9 A3 = o AEAATIAY FAAYE 2 v
a1 dort gloH AdArt FdsdSs aelste] 2745t
ojo} & Zlojr}.

4.2.3 X} M MEEM

<X v AR A AEAbe uist Bro=E 20t
A 6130, oA 6074902 B1SEkH, 30t BA 6.427d
oA 63209 0.7 FAFsITE

i

<E 8> HOIR MY EAZO| et SUHAT

g
SE - —— 95% Alzl72t

sist Alst

= 6.130 0.093 5.947 6.313

20t | oiM 6.074 0.208 5.567 6.481
277%|(Mantel-Cox)=0.037 df=1, p-3/=0.846

= 6.427 0.026 6.375 6.478

3ocH | oM 6.320 0.078 6.166 6.474
Z27729|(Mantel-Cox)=1.805 df=1, p-7/=0.179

A 4 AEEE O A 7HEe oS3 2k Ho:
AR A AEZY] R3320 sYeth feE 10%eA
259 (Mantel-Cox) 778 E A% 20t 0.846 30th 0.179%
AF7HEE 71248 4 ok 5 20019k 30 A 3 A
E7178 237t sdsitta & & Qivh 919 AES
aEake] el mE Aol ik fElvet 47149 A

V7Y FEHE 95k B97F Pol djEAte] e

S5 68249, 359 5
7} 9o, 30t 157 6.7444, 357 64699, 55
o2 TaE A7t At

<% 9> JHelMEZSEY YEAIZI

m)
i
_('JL
Ofn
i<}
%
N
N
2

— =s2Eomo
oz
HolNBST e mon 9% N7z
W | BESR [ o
15 6.824 0.171 6.488 7.159
20cH 255 6.544 0.152 6.246 6.843
5= 6.146 0.136 5.879 6.413

15= 5931 0.159 5618 6.423

555 5429 0.396 4653 6.205
Z772|(Mantel-Cox)=12.830 df=1, p-Zt=0.012*

152 6.744 0.049 6.647 6.840

255 6.689 0.035 6.621 6.757

0o 3s= 6.469 0.044 6.384 6.555

15= 6.053 0.064 5.926 6.179

5552 5476 0.136 5.209 5.742
Z7372|(Mantel-Cox)=210.996 df=1, p-Zt=0.000**

F) %, e 22 10%, 1% RAFE

o

0.0000.% FAF7HAL 7|28 5 =
£717r9) £327} =) Ag el BAgle] Aol Al

5ol 7199 e Fos aQlojet & 4 SloH, A
Ad71dolv A FHuEA AAAE T T2
e QAL ARG HEE T RS djof & o]

o,

4.25 7{FFEHER FFUH MESM
<E 10> AFFEEG F57E AEAT st

20t Uzt 6057, A7L 6416 o7 ATEY AE|ZIO] A
™, 30t) UAF 62801, A7} 6.583 0% Apre] AE7|{to]
At}

<ZE 10> HEFEER 7Y dFEAZ et SLdEd

o
FRENHQ i 3 95% Al| 77t
HFH =53k EER e At
2R} 6.057 0.09%6 5.869 6.245
20cH Rt 6.416 0177 6.068 6.763
E2722|(Mantel-Cox)=3.151 df=1, p-Z}=0.076*
2Rt 6.280 0.036 6.209 6.351
30ch R 6.583 0.032 6.520 6.646
2722|(Mantel-Cox)=32.258 df=1, p-7t=0.000*

F) %, e 2AZ10%, 1% RelFE

AFFYES F7H AEEE O 7}
#th Ho: AFFERA 78 AE7] =
FFEE 10%M  &II59(Mantel-Cox) HAEE
0.076, 30t] 0.000°.2 AFEE 7|7kt 4= Q) = A
o #Ae] AFFE RS & FA7IHe AE7IZre] Atk
& &tk AFTFEE Afe AP I BRAE S
A

AL 7] el Fh71e] el frefd elow

oL st
Ly
oX Mz d
roax

offl rlo

o 0

dlo

K

23}

0

o

¢

)
oft

R
.

D

oo N R & O

2 N

68 Asia-Pacific Journal of Business Venturing and Entrepreneurship Vol.13 No.5



4.2.6 SYHAEF RTFH MESAM

<E 11> FHAEA f5E AEARE] did FHo® 20
o TH9 8l 719 59764, AL & 71 6.228\d0]H,
300 £l gl= 719 63064, 9ol A= 719 6471
do g Feeo] o= 71]]e] AE7|7re] At

<E 11> ZYAUER RPY YEAZO 8 SANAT

BZ
SHAER ; ; 95% Al k

o | A oy EFZ%J

=2 5.976 0.135 5.712 6.240

20cH = 6.228 0.109 6.014 6.443
Z7172|(Mantel-Cox)=1.886 df=1, p-ZAL=0.1 70

=2 6.306 0.045 6.218 6.395

30cH F 6.471 0.029 6.413 6.528
ERrY) PlMarte Cox-6.85 d-1, p- 2/=0.004"

F) e A2 10%, 1% [l

rlo

53 WO AERE st A vy 2
o} Ho: 49 f5Fd A&7t 227t 543tk o4
= 10%014 2249 (Mantel-Cox) HAEA =S 20th 0.1702
717+ 4 %LU%, 30r41 0.004% %’1‘”7@_% 717‘6‘ 9

=t

{0

[¢]

9347199
£80) Aol7} 9]

o, 30t AAAHAA ] = 71?3 63001, = 719 6453
dog ojalAd Aol = A7 AEARI] ot Y

At}
<E 12> JAI{EHAN 928 MZEAZI0| CfEt
=EOolMI4X
o=2o oo
o7
A - % Nt
okl mzt | mzen | DRAETL
et o
2 5.961 0.160 5.647 6.276
20CH N3 6.208 0.099 6.014 6.402
272-2|(Mantel-Cox)=2.403 df=1, p-gk=0.121
=2 6.300 0.059 6.185 6.414
30cH 5 6.453 0.027 6.400 6.506
Z72:2|(Mantel-Cox)=5.302 di=1, p-24=0.021*

F) %, = 22t 10%, 1% RelFE

AXNAY A f5E AEEE gt AF/MES g
2t} Ho: oA EAE A&7 27t Y3ttt /9
T 10%A 2 15$] (Mantel-Cox) 7
E AyUHE 148 ogled, 30t 0.21E AFTHEE

HAZAAT M133 RI52 (SA592)

7248 5 9ok 5 209 FUADY AR B

&ol Aozt %}15}1 & 3len, 30t) A7 oAlA

4.2.8 MFHEER 7574 MEEY

<% 13> ZHTZﬂJ&ETr 7 AEA T
20t AFAETE fle 719 60284, Sl 719
AFAETY e 719 63061, S 7]
25 AstE 7199 AEIRTe] ¥ Aok

<E 13> MEMEER RFYH MEAZI e SLHHEH
gr
RNEAHEEF 95% Al2|7ZH

ESSFA3 EZA . N

afst At

2 6.028 0.101 5.829 6.227

20cH 7 6.439 0.143 6.160 6.719
27122|(Mantel-Cox)=2.819 df=1, p-Z=0.093*

2 6.306 0.034 6.239 6.373

30cH 7 6.616 0.032 6.554 6.679
2389 (Mantel Cox)=26.655 df=1, p-Z4=0.000**

F) *, e 22 10%, 1% Rl

AFAERS 58 ASEE ot AF7MES g5

At} Ho: AFAIR 78 AE712EY) 27t stk 7
& 10%4  Z15$(Mantel-Cox) 778 A -

0.093, 30t 0.000°0.2 FAF7MEE 7148 4 Stk AFAE

7F e AR AEEe] ¥ Fva ¥

FARE Aste 792 AR EE geto] golata, 7Y

o] A mhoto] 7hsab] wiite] A&7zl ¥ Aria &

P

2

[ol
nlm

A= —“vﬂ:/‘qéﬂr*b <% 14>Jﬂr 2t 20t AEFA7IL
Jet HiFE MRINESE, AFFHEART, AFAZRE
He }"Vqﬂ‘”‘ﬂr 30t FEFA7199 79
S Rligs MRS H, AFTERAGY, SUIRFFT

ANAW LA, AFAZRART 5 57 AF7h A E A

2OEH A7 A 7
Bfreta glom, AARE dsts 71918 ALt
ok S 30t FARA7IFe A A EE el w1
FTES Bieta glov, FHde Bt e 714, o
AAGRAA] = 719, AFARE Adshs 7199 AL
o] At o3k Aol= ZOEH A7) ALl H
, ARl iR Enl,
dh= o FHdn

o

=1
sHO

it
&
o
N
-\
)
o

fud

ki

rO

69



HE - oI5y

— o o =
20 30ch
TE HE =
Pt S | PR S
71 xfo[7 xfo|7
| X1 EJEH osee | MOPH 1 gor9 | FOPE
= S HACS HAD
e EE] xto[7} o7t
Mo | xe| S5 | o088 | oo 0993 b
Kl_‘ HADS BADSY
AR o7t o7t
som | O ww | 9 | s | M ] ae
- e o} Kot
B | x| a8 | ootz | ToZ' | oooor | TDZ
=" M= M=
oSH
7HE - B
0|7 7
et | x| F= | oo | o) gooon | FOPE
= Zeiel o7t . | o7t
X6 | Lo | oo | "oZT | ooo b
o Aop} Aol
L x| R | g2 Dol e | MDY
7 |% Al HADS M=
AE EH_'
x =
e = X0 :
xe | mz | oos | Mot | goooe | MOUH
o M= M=
=8

F) %, e 22 10%, 1% ROAFE

V. #

ru

2 ATE AESIHAN FARYETE A S
382571 714 HAFARE FE5te], AR 1
HEQ FHEmtololfor A7IHY AEE 3 AEEY
of il EAslon, g AFuE 2009 3002 T

waol AESE FRAEANE FHeka AEA o
B UAL F2 W4E B,
2 7o AR JUAAVIN e 9L IR

ojt}.

A7 L5 &
w3 2 APHE EESIT
A, Az A5E 2 Ay 20l 3712 W) 30
i 719 WE7E ot WgE mEEe] 20uigl 30t
A7 Aol whE Apolzh AL ik =, AAA A7
I FE71EE A AHE RS A g AR
o] daatd, 20u), 300 FPAS] EAHE WIS F U= 4
BE Zrohfjz, 20tf, 30t FHAE H AE SEAEY
2 ¢ 3jct

£
>
ofN
A
1
.
K
i
oft
%
lu)

[o

R

i
S
g

[¢]
=937 p-at, ArAEd
of HlFo] 7P T3 W iR STE ol & 3l

o T2719 ARGl dxA7E A sk vlge] wie- 7]

moll ARGl FEAIZE RSk 1 ofuhe npE gt
719l 9EE v wEb AV A7 AE

B AAEH Hlee Shsjorstv, FAAlA=

Y Floptdnl 9 FAusA g T2

A3t depgetel] tigk Ax Qe A7t Fasith

AR, Bt AEAT] A3 AEE] & FU71Y9

M= FETLVIdeR AR ¢ RS WA A AUt

Y

o, rlr

[e] = il
o] Aast, ¢ AL ] Fral AEEo] w2 VIde] o
M= TEALT geol vagiEd Ade Fesith A
tha o ) wmokert Fehal of 2R w2 A7l
thet FF90EE T HlEeALe] st Fasit
G5 7 FAlE o 2k A, ARV s
549& vEhls ok v Jpde] Agsi A, 4SS
e BAE FhEdvboloY dwlR BAMoR 2AR
Aolut CoxHlEl IR ES S8 F7HQ vhi=k 24o] &
Lttt AA, ZF47199e FAel 9Fs F= BAEH, A
4 5 el digt A F45 a7 st
= A U 22 ARES TR Sk A, mEo
2 A48 BdAdIde A897E T ReAdE v
ZI9ew, Anks 3 AG=7F FFF I

=
ol
o,
~N
© 9 2 g
fiat)

i
i
2
=
s
ol
~
ins
1o
_>|4_‘

Al
T
=Y
&
1122
o,
=z

1o
2 o
= o
o
o
R
ol

L)
QL
i‘
e
!
%
X
N
X
38
=
)
2
o
2
~
i
=
R
et
2
Fru
ol
o
fo lo e

WA skl F71909) Aol JFL vlAE
Qg BHIA 2F A} ek

FF ol WAWS FRe) AL AP e
%

O

& BAL EEsa, U719 Be Juels 9rage
Qofl that A% Qe BAE B F47199 2L o
@tk Q77 B Aol

REFERENCE

73ulolA1$42009). Cox2 HIFATREH S o] &3t Ta147]49
AEQQIEA, FEMTAT 15(2), 41-57.

ZAARGE(2017). AAnldERRe A=A B, AdEn] 540
Ao v A&, WAHFYISA 12(4), 85-96.

HEATYY2Ed2016). FH7H AEE I 2% & Hd
e AR, F27/Y9T, 38(4), 77-94.

71ERF715(2014). 718 47109 AEE D 98”1 24, 7/
27597 42), 151-206.

X EA30(2018). GRS AA T} FAEH] T
A vAE 93 FHuse 2HaRE FHOE,
wIAFI 974 13(1), 11-21.

AEH2015). 397/99 P Gk vjAfi= 290 HF H5
o7~ AAtekgl =g, Aguista

2B F2012). F3l2el=Are] o] HE Qo) Bat
g3)=2R] 12(2), 255-273.

FrggzloldE(2014). AN A FA7199) AEET A
E717be 9L A= Q0 A, EXF T 27(4),

2
AN
P

‘

Mo

N, g

I

70 Asia-Pacific Journal of Business Venturing and Entrepreneurship Vol.13 No.5



247-271.

92173245 W42012). FAEE B o] & FAvIY
o ¥ AEE 9 AT B4, Jowrnal of the
Korean Data & Information Science Society, 23(2),
257-269.

HE7ITO | FEN 2016). A7) ALSH7IA vlATA AR
© Tk, FYAEHAT, 16(2), 37-46.

ol F-EA(2012). =S AATFAE] AEET A8 et
AZSAT, Journal of the Korean Data Analysis Society,
14(1), 379-387.

ORI ETH2015). 4719 AdE1e] AEEA ] wit A
T AL RTAT] et 27|GAFAE o,
27997 37(1), 57-75.

oPFE(1998). A& Ak 71999 AEL #A, FHFTAAT
4(2), 93-112.

0]%74(2010). BEEAE 088 VeRTTTY FAASEZ
w3t AT TE ARE FHOE, A/FFAYT, 3903),
1-24.

o]%xH2011). BERAE o] 88 ART 7Y EIREA: g
AL AHIE FHOER, AFFATS 402),
79-100.

FATAE42015). 5799 J=5YH JZHE290 e
9774 KODIT REPORT 2015-4, A4RZ7]2

5|8 un|2}(1994). SAS S NCSSE of§-8F =4 aefrjsta
FAT A, Aolhn)

Cox, D. R.(1972). Regression Models and Life-Tables, Journal
of  the Royal Statistical Society, Series
B(Methodological) 34(2), 187-220.

Kang, M., & Lee, J. W.(2009). Survival Analysis of Small
and Medium Size Construction Enterprises Using Cox
Proportional Hazards Model, Journal of the Korea Real
Estate Analysis Association, 15(2), 42-57.

Chu, I. S., & Kim, K. S.(2015). Study on the Survival
Characteristics and the Survival Characteristics of
Guaranteed Companies, KODIT REPORT 2015-4,
Korea Credit Guarantee Fund.

Huh, M. H,, & Park. M. R.(1994). Survival Analysis using
SAS and NCSS, Korea University Statistics Institute,
Jayo Academy.

Lee, G. W, Kang. M. S., & Park. S. K.(2015). A Study on
Survival Analysis of Small Business/Small Enterprises:
Focusing on Businesses Supported by the Gangwon
Credit Guarantee Foundation, Asia Pacific Jowrnal of
Small Business, 37(1), 57-75.

Lee, K. M., & Hong. J. B.(2012). The Empirical Study on
Survival and Survival Factors for Foregin Direct
Investment, Journal of the Korean Data Analysis
Society, 14(1), 379-387.

Lee, S. H.(1998). Survival Analysis of the Small and Medium
Firms in the Electronics Industry, International
Economic Reseach, 4(2), 93-112.

Lee, Y. C.(2010). A Study on the Corporate Insolvency
Prediction Model of Technology Guaranteed Firms
Using Survival Analysus, SOGANG ECONOMIC
PAPER, 39(3), 1-24.

Lee, Y. C.(2011). A Study on the Reassurement Effect of
Guaranteed Small and Micro Enterprises Using Survival

HAZAAT M133 RI52 (SA592)

Analysus,
79-100.

Kang, S. J, & Byun, S. H.(2017). Psychological
Characteristics of Pre-founders, Characteristic of
Start-up  Preparations Impact on Enterpreneurship
Intention, Asia-Pacifix Journal of Business Venturing
and Entrepreneurship, 12(4), 85-96.

Kawn, D. C, Ju. Y. H, & Jo. B. H.(2016). A Study on
Influential Factors of Survival Rates: Focused on Youth
Start-ups, Asia Pacific Journal of Small Business,
38(4), 77-94.

Kim, J. E.(2015). An Empirical Study on the Factors
Influencing Default of Startups : Mainly with Youth
Strartups, Seoul National University Graduate School
of Public Administration.

Kim, S. H, & Byun, S. H.(2018). The Effect of
Pre-entrepreneur’s  Individual Norm and  Start-up
Preparation Level on a Start-up Intention: Focusing on
a Moderation Effect in Start-up Education, Asia-Pacifix
Journal of Business Venturing and Entrepreneurship,
13(1), 11-21.

Kim, T. H.(2012). Analysis for Survival Factors in the
Cultural Conyents Industry, The Journal of the Korea
Contents Association, 12(2), 255-273.

Korea Technology Finance Corporation(2014). Analysis of
Survival ~Rate and  Influencing  Factors  of
KOTEC-Supported Enterprises, Research in Technology
Finance, 4(2), 151-206.

Nunes, A. & Sarmento. E.(2010). Business Demography
Dynamics in Portugal: A Non-Parametric Survival
Analysis, An Enterprise  Odyssey.
Conference Proceedings, 1293-1308.

Park, J. K, Oh, K. H, & Kim, M. S.(2012). Survival
Analysis on the Business on the Types of Small
Business using Cox’s Proportional Hazard Regression
Model, Journal of the Korean Data & Informstion
Science Society, 23(2), 257-269

Ryu, J. Y, Nam. J, & Yi C. H.(2014). Analysis on the
Survival Rate and Impact Factors on Survival Duration
for Startup Medium and Small-sized Firms in Seoul,
Journal of the Korean Urban Management Association,
27(4), 247-271.

Yun, S. Y., Kang, M. S., & Lee, H. T.(2016). Is Non-finacial
Data Important for Credit-rating of Micro-Enterprises?,
Management Consulting Research, 16(2), 37-46.

SOGANG ~ECONOMIC ~PAPER, 40(2),

International

71



HE - oI5y

An Empirical Study on Survival Characteristics of Young
Start-up Entrepreneurs(20~30s)

Gi Joung Nam*
Dong Myung Lee™

Abstract

The purpose of this study was to analyze the survival rate and survival characteristics of young start-up entrepreneurs supported with
public financing, by using non-parametric statistic of Kaplanr-Meier Analysis on non-financial data. Average survival periods of different
survival characteristics have been estimated by dividing the age groups into 20s and 30s. After then, the main variables affecting the
survival period have been analyzed. 3,825 firms guaranteed by Credit Guarantee Institutions in Korea were used as database for the
analysis. 3,242 firms have survived while 583 firms have gone insolvent. The study period was from January 1, 2011 to December 31,
2017.

Age-based breakdown of the business founders show that 3 variables in the 20s and 5 variables in the 30s are derived as the
significant variables, resulting in the significant differences of each age group. In other words, the start-up support agencies and financial
institutions need to develop a credit evaluation system that distinguishes the criteria of age range and find information that reflect the
characteristics of entrepreneurs in their 20s as well as developing tailor-made financial products. Also, step-by-step support measures are
required for the start-ups of high survival times and make them grow into promising SMEs. Meanwhile, non-financial support plans shall
be invigorated along with the financial ones to help the start-ups of low survival times. This study is meaningful in that the survival
analysis has been conducted by using the non-financial data of young start-up entrepreneurs. It is expected that the results of this
analysis contribute to the enhancement of survival rate of start-ups by providing start-up support agencies and start-up business owners

with the unique information of the survival characteristics.

Keywords: Young Start-up Entrepreneur, Survival Analysis, Survival Characteristics, Kaplanr-Meier Analysis
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