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X% T ‘59—4 74]57 & 94 xXg 5
> 7199 A8 x¥st itk AEES Y] A& 9%
= s 717 AR 7IrHEAle B A9l wel
aAA 3, AEHA A Rl Ay AE PPozA
7197 EAY Q] FeAdo] ey AxHEgn & 4 9ot
J9eE =7t AEESS e R V97 E o
& 7 ASATE I8 AFol(®xdA, 2014; AU 9,
2015; W57 9l 2015; 37w, 2018), AEFESS] A
719714 H3E bE AHEATFEINFEETE,
2014; 119 3]-01 54, 2016; YE4, 2016; ©1AE 9], 2017; ©]
SA 9, 2018)°1 A, A AAFCEHE- A, 2005), FE7
A FINARZL, 2018; 49 9], 2018) 55 tHE ATt A
gxlo] gt} o] T3l VAT ansl AEEY V)
AAQ Aol AR vkt 42 FetabrlolE ol

= =

-
29l

011*1 7Fs e Aol Al
Al AEFEYS v 7]?;%491 AN A5 A
stal A3E FE7] A8, A 7le W AHAE et
HEAE Sl drel AXE F5sta Ffdte 2o &
7t} 23 R2 AL 498 Ve RE g5
A 8= 71€ X8/ (Gatignon & Xuereb, 1997)3}, %2 +4¢
ANsEFE AdE A2 AR FEE 7HsstA
A}3] A A} (Nahapiet & Ghoshal, 1998)& AEFES] Q] 317
SEan FAA AAEES A Fash JEFaclolTt
6]— 9\1;}
wekx B AT E A, AERESY] AT wXE
Q7R AFA JEFS st 797 S A
s SuAZ F A uiF AdERd $44 V)8E 1
gsto] 71T AL A 2SS wifelowr AvE
A 3GitE 53] 2 dA7E AREY AU 9 AEEYA
% JEé AIES Fall AEAG e 7d mRke AREY] &
S FHGI o]F Tl 1%t FE8] dFHAA e A
E}E"é«l 71978 AT FRER ofet 7EAE
A3} ALEA AL JEE FRE R Bt AelA]
71Ee] Aol ApEAg S ety & 4 ok B Ay o
T 28 AFAS Brret7] H8 SmartPLS 3.0 ©]-&-3to]
2F7d 9l eAS Ble F, ARRAS Tl MY f9

M mim fr o

He AFSLh ¥ A7) Fake AuEg 197G
A3 Az AEES AT HES 9% ol2H o9g)
ARA AEE AN gE R Ao,

2.1 J149Ix12d

2EFESQJo] AFAoR ALEY] faxde 24 A4 7]
A7HgAle] RiEAl Heabn 24 A9 7I97HAE 54
9 Az WA B 9 e
getth 717 e abdskE A4 AE 9 AH]
= Wdstazt 3}% B EE JAEA ZrRAAR 7Y

ZHANAE A& shh(Lumpkin & Dess,
1996). 7147H41 842 Schumpeter(1934)2] 7147 AlollA 1=
ol =, Miller(1983)e  2J& AMHSHACH, Covin &
Slevin(1989)8] A-ellA 7147 & Al o]l 4
7198 A e 544 olgow A 3l drhEd
%, 2015).

N7 G AFTL A gale Fata, A8S
Fatr, A5A0® fgato] AAAE AGT F Ue 4
(Miller, 1983)0]v] Al7ollA] 73]l Amigt 7]gjo] A4, X
HHow WFshE= P (Lumpkin & Dess, 1996)& vk
ok 717 S olo] EEAs ZRAES] HAeA =
B 7199 318 g, 1A A, Aeds 4%
¢] F%(Zahra & Neubaum, 1998)°. 2% ot} 7|7 &
e A 719 AR A v x2Ao] mia] oy
I tAE] FE 22 (Wiklund, 1999)S X5kl oA}
2% 9 AgelA 54 7197 s vERdE A
2k%) 84 (Lumpkin & Dess, 1996)< 233 5= Qltt.

NA7MHA A AR erE Miller(1983)7F E3H A4
(innovativeness), X FJ (proactiveness), Y1 H 44 (risk taking)
o] e AT eclor ALEHUOH, Lumpkin &
Dess(1996)= ¢ 3714 2.Qle A-&4) (autonomy)Zt A4 =
’d (competitive aggressiveness) /N'd< F7Fetsitt. S4l/d
AAE L AN A, A FEE e A 2 A
37} R&DE A st = Ao Hist 65% AEFE oJujgitt,
AR uAe & 1 AF9l BHg 73S 2y, Ao

onjste] AAE W AlGFAHIAE A7 HoVM el FoE

53] A=40F PYFotels A FoltHLumpkin & Dess,
1996; Rauch et al, 2009). Y873 Adn]go] w7t &
olo] &A%t Ao FAlete 5 AdE ¢ 7 Gl ZE
AES A FH&Ee AYS JepdAthWiklund &
Shepherd, 2003; Rauch et al., 2009). AH&A2 Aoy} vA&
Adatr] g8 A W A1) 597 Fgo, FAAIA
< 7199 AEE AAA ol st AAg sl o
7l do)thLumpkin & Dess, 1996). 7197HAE4 9] 819 &
S SHA0EE EASHAT AR AAE Fezt 9T
u A, o] Fte] AAnte 2= 7 A NES

wal7]el FEachMiller, 1983; Wiklund & Shepherd, 2005).
olg] zkgEo]l s agatol VA s AAst

3 73473 Fell S VAEE, 797 74 9
AE Fotetal Q= B ATES A, 1A,
A TR TAY 9Y EeE NTHIEEE o
AhEdT, 2015).
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W, F2HH79E UgeR et fifEe] 719714
ATelA AFEH o 7198 AE 4 HEE
kb g 9, 2010). 7147 S =gl AR
2498 Rauch et al.(2009)2 &&F(2014, 2015)2] HEFA
TollM 7197 S AR 710 sA44 adE v
Ae Aox yepgth AAA7I9E thder & &5 7197
A8 AFATNA FAE TS, 2005), FEA
THEAA, 2014), AHE Fa(F3ln] <, 2015) TS A
FE ARt glon FRAoR FAA IS wA= A
o= FIFHG oY FAAH At dHEE FY=RIHE 7
W owgke] AEFE S AIE AN oR mholshs WgE
AMgs7elle vEatty fadh 197 EAS 71909
o Aol SHHCE YEFE WX I (Zahra, 1996) 712
Al el WAt %}Edo] Qo P& (Wiklund & Shepherd,
2003; Zhou et al, 2005, 374144, 2017) 71& 7194714
T ATelA FasHA D}%— A= AFA et FAA
g Adste] £ Ao s ABEYS 798 HE HEW
F2 Aty AdTE AYsiTh
Z}°7IH¥W’°M 719732 7190] 7HA AL Sl A
& gt Mz THIE ZFEdhe 7AE ZRA 2o
7]?37%6“*2 719 AHLE gt Wl disk dgke]r
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FE v Aov.

22 J|&xgy

71 A 8ol AAF AMEEE TEd ALY AMEE
?l’EHCooper 1984). 71%
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D}(Zhou et al, 2005). 7]EA3 Y

& AE] A% A ZEAA, B 9 gapEE Pl
d%k ] 8Fd (Gatignon & Xuereb, 1997)/] ShLtE ﬁ“ﬂ/\}ir/} -
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4% 1% AR U5goRM BeF 1A U AP

HAZAAT M143 R22 (32622)

e

B3 £ ole AEE AlFrhGatignon & Xuereb, 1997;
Jeong et al, 2006). Gatignon & Xuereb(1997) 7|&Ad-&
Al 7of| A z]-—ﬂ o7 AALAE FHsly FAo AHA]F
7 8ol A& Wobseln e Jlgel 2444

o w32 Adsiglen, AVe AL 7, ARG 7leel

d

AREE AAIE N, AVs S8 7SS AIAIE oot o]
&S xgsitka ARkt

@A ol =2 719 V1wd H9E Fe HA 7]
%S AFo] Y3 E(Talke et al, 2011) 7] #AF Al
B A ] WIh Fobyle] el AAIE NLE A%
Aow g %L 5T 7heAol Erh 7]5"]5&*0]
E2TE A AR &7 T3 7|0 78S 28 AR
> VeR ddets RASlu(EET-EAd S, 2007) H=Aql
gal7le gHE T 714 99 Ve fANE g53t
A Aok ol A%, 2008). 13 7154 w8 9 e
st F22 SUA7IE et 7EATde AdEer =3
Ast AN E ARG 9919 S fistes A
sto] 7198 7E @9 4 UthGatignon & Xuereb, 1997)
71eABFYS FAAR dVes R H 52 54T
Fe TABHE AAEE AEstes AEFozH AAFE A
o FHAJA FEFS WX (Jeong et al., 2006; FH3}317]
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e 4 vk AFA AHES HIE T Folake AR

7 AT YA Fgow ool wf sy, HATE
el WiAEle] AAE stetslr] ofde AFA i, Als 4
YEHA 55 ¢Jr] gtk (Coleman, 1988).

AtE]F] A HEYFY d49 738 9 94 A% 5%
ou|stE 22 b (structural dimension), YMIEY A T3¢
9 FHE AAAARJD T 7HA, I A s el
Q128 29 (cognitive dimension), 71231 UIELZ <bof] WA
H oA, 99 52 x¥ste Y A (relational
dimension)®] 3714 2910 % T/JETH(Nahapiet & Ghoshal,
1998). 724 Q9 HEA &Ado] ZAe4E 2o HQ
2 3 A 9 AR Og 24 A4 HEEEs 9

#4 gl @EE] X‘@. ’“%ﬂr /\1"‘5‘% FEA71 3L (Adler &
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o

Hel 32 A

49 - s vl 5 ?—*é%‘éﬂ H’rs}i U= =
a9} PFds sUsH RS wHEa 24 A9
A&y AANE Aoz 719 o] JFE v
THColeman, 1988). PHA|E 0.2 #4712 2}l A7 9l e
A vl A vl dxsk, AR 9 29 Wik 3

g S5s 99 7O 2 (Putnam, 1993) THE ARS]Z] At
7 2pde]l wEk 23 =7 Sof ZAAQ 9T wHch
(Tsai & Ghoshal, 1998). MIEH D FAHLEC] 7k fojdA
7F UEAA g 2o wiety Ahoz A4 o PgE=
AFSIA ZHEE 719d0] ZH Iy BAS-EA A wEk

9 AFE dAE =471, B Ad 9 oz 2] A
A3 Aol ol 9ES wRtKColeman, 1988). 719 93}

Y J)E ABE AR ATE UEYD JdA(Tsai &
Ghoshal, 1998; Yli-Renko et al., 2001; 7ZAvl-ZA )<, 2014; &
Y, 2006y A A A Aol AlEE A2 9 2
Y& AE5H= #J(Nahapiet & Ghoshal, 1998; Adler & Kwon,
2002; 3 A-01%47, 2016)°] FHE T NAEHJN o ~E}
EQY ASA ARs TRA0E U A BA kel
2ob- A5, 2017).

7197 AT ALE A AR BAE AR,

S AN 9 TVEE S5

719714
2] TEE MEL ALEZ AR
S AAEE 2 98-8 3ETHMarino et al., 2002). 71¢]
7 Ege] YAlVlElE Fehe A elA UESAS 7t
7k, BoAAE ol FAITIE AR HEYIAA A
¥z AEFEYS FAARET WA AZE A
a8 713E ddSe] A8 WA AxpAR T A
2 VIS Ao EN, olF Sl AHde st
Wl opy
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7P 3.3 2EEYE VMBS AEE AR S
A9 394 JFS ¥4 Roltk

2.4 J|&Xgd3 AEH x22| fIiE =

e QAFEE A0l 240 Y3E FUAD 5
Q= 858 )89 Uy Al AP TR QhadF,
2015). 719HABYl AYYINE wESHe A PxA
Aol E W AU BHE AT W) B A 1Y

53 QorieElhZ- e, 2016) 7197 B HA B A
e 37, A4 el A4 gE 5o uleds
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HE AESE AoE YERITHEE S, 2015).
AEFEYE V197 R 0] AR SE §AlA Tles
sl AEAL Y uAY ZEA A0 Edsle] Ao o
g A Te d AES ATE 7 °‘E} ol AlF B A
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470

$rska 8alg

7Va 4 AEFEQON 7)|&RA
3 2+ BAES

AL 7197 7194
HiHE Aol

A

N
2
N
)
)

o] ¥ VYL FAF A3A EHAS
=THDe Clercq et al., 2013). A3} o]
& ARE )89 $57 BE ) FES

o
O
o
-
=2 oX

I
=
[

e}

[ ofh ook

Lo,
2

“LA;

(
of

g
l?_
9
59 Aol A ok tig ELTL E
, 2016) °o1& E&at7] S8l &5 Aol o
f[:
:H.
af
T

Ho
&
2
-
oL
ro

H
oy
of

.o]

& A2 A8 Yolalel SugEs el

2o ABEQE 2 dASFel A JAAAAE A%

A Ffskal =ATORACETY, 2000) 7199 HAE

AL T w2 EEE 2dE b S et 1154

o7 FAldss Adtete VIR AR s &

SFown 7T A bgE 49 #A44 F48 A

713 7199 AEEE 1Y 7 Utk F 28EN] 7|57
5 72

50 Asia-Pacific Journal of Business Venturing and Entrepreneurship Vol.14 No.2



ABEQS| MATAFY D gate] fet A NSNFY ALY A= It

7|97 AR Al ARtel] dhel] thaat o) 7HdE AAeigi:
7WE 5 2BEQGCAM ARE AR V9IRS 71
A% 3 BAE AT Aotk

7Ha 510 REFEQCA ARSA AR A Akl 7Y
TR 713 3 BAE vihE Aol

7Ha 520 REFEQCA ARSI AR 91AA ARele 7Y
TR 7143 3 BAE vihE Zlol.

7Hd 530 AEFESIOlA ARRl A AR wAlA AR 7]
TR 71943 3 BAE vl Aol

25 3 2¥

99 e BEed AT vEe 2AskE B <13
>3} 2ok

H4
Technological
V Orientation
Entrepreneurial H1 . Firm
Orientation | Performance
Sodal Capital
R sstructural /
«cognitive
*relational
H5

<JZ2 1> 7 2y

[, o473t Hitd

3.1 Wao &H

Q7] 1ol el ARA Gt 7)eA

g3k KA Aol AQAAFYE HAYE 2 Bl
=]

A GBStk sle B
A

o] WEE Esigon AR 2 FERE

Q7SS e 71993 AbEsE ¢ Qe FalA Al
9 AHIAE JREEE] Sl AlellA 7]3e] A e 7]%]
A7, WAFAoF dPEal, H He 7pEtuA}; sk 3

e gAHEA ZIAAE A D}(Lumpkm & Dess,
1996). 719718739 k9 Q1 & AolA 7Hg v

o\-ﬂ O o

HAZAAT M143 R22 (32622)

8}7%] AMEE T BRgAe] B QoR 7HFE (o)A
, 2016; ©35, 2014; Rauch et al., 2009) A4, AHA, &
89 37k e”Miller, 1983y Z&3tGloH iy

O

ki
N

o] AFtoflA] ARESFIL $li= Covin & Slevin(1989)9] & 9719
&S &8st ST 71739 3744 shel el
570 Aol Fal BEst] ABE 5 gle e FA
A Hdow selHER(&EHF, 2014) 2 209 Bt F
Ql A ow Agsto] A FA4E Ak

NEAFS A 719RG -4 Ted FReh FAS
A FEE ) g4 Ve Y 2 s AEHoE »
gohs 714 e ke Ay ZEAAR A oE

ThGatignon & Xuereb, 1997). A|F-8H5-2 AAE ololt]o] 3
Z WE 58 &5 W A F, H3D VeAES
F351% 01 Zhou et al(2005)9 AT AT £1(2009)2]
AT Faste] 47) FEe] Ao R Sl
AE)A] AR A9 BxE GAsH] SlsiA vIES e
Fste 24 AYE ASSAY AE £ Sl e
Aoz FAE UEYSA Wl A= e 44 2
A BE AY] FFoF A ]5k% th(Nahapiet & Ghoshal,
1998; Adler & Kwon, 2002) 3}$] 9912 +x7 @74, Q1A
A 37HA AF O R 283 th(Nahapiet & Ghoshal, 1998). -
24 A2 EYA A% 9 d4 7 (Nahapiet & Ghoshal,
1998y 7/MIAF HH AF % 9 Arg SAglon,
AAFH AL vl 49 Hxo %%(Adler & Kwon, 2002)Z
AX A AA T EY A 233150, AAF AL
VES Fof| UiAlE A %*J(Tsal & Ghoshal, 1998)2 Y|E$
a FAAL A, 33K 5 T3 stk 232 7
& A7K(Tsai & Ghoshal, 1998; De Clercq et al, 2009;
Yli-Renko et al, 2001; ©]Q9%t <], 2008)F Fasto] 7t 319
o e FEE FEsa 37 2Rl tAoR
218313k

1~H

F9 0 A= AFAT 2 AT 9o thekst
T3 %%%?7} AREE DL lom, WS ATelx] Azt
3. 31tHDe Clercq et al., 2013; Stam & Elfring,
2008; Wiklund & Shepherd, 2003). 75 71191 AEFES] 9]
A= =4 9 vleto] o] (Stam & Elfring, 2008; 713 %
9], 2017) AFA AR Aol BE JeAE 1]
(FH35, 2013) ¥ AT E A28 SPHE 4838l
2 ATgelME Zahra(1996), ©1E3(2012)8 ATE F
ZAAAYY] 337 APRAE, e, FAYE, BtEs,
d18E FHE T2 I BFoE Ao A
ERY 79AAE AAE AFA et A8 v
s Efate]l S4skql

3.1.3 SHHs
Z~EFER ] 7] Htel viAle dFLdEs EAlsk] A
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719 TR, 719 A9, B Ve, A dAE SANTE AL B dAE Fa7I9F] AR 20159 WA 7] A E
&statk 71?3 TR, 719 A%, 3% 9AVE 7199 A 9 ZAHEA, 2016)9] w75 FaLstel 242 (Y E7]<=), BT
x4 725 F8 Al vE 5 Qe T, #- 7]l B ae]E), NI(WHer1%), ET(EHE7]E), CT(Eshid=
e AW 93 Bl we Aol WA 4 R 9BE 714, RS o1 BE3 397, B9, e
AR el AgAArhIFH, 2000, 719 FEE FAL 71, 4L A5 7K GBS S ) qrasg Fa)
o 2 gow Agsta, 719 AW AHAETH 2017 Azl A&t
WA Aok A 2 ghoz Agaglch #d 71ed
<E 1> H5o 2HYS
EYTES 5= et el
E1 R&D, 7|&X 22|, 12|11 7|Esihlg 2=
AN E2 212 3zt 22 ME/MBI 2fel Al "w
E3 212 347 AF/MEI2 2lINol = Bl
- E4 BHAIRC FEX oAETE #S =7, ZEAPt ool thS - Covin & Slevin(1989)
ey | A B NZ2 AZS ZReA ol Bix =gl 9 - 215(2014)
- E6 ZYRISD| SEEC) AHES S5l ofe ZHERl XA 22013
. E7 SIBIEI} oLt oPIsN0| g Z2ME 3
oJ&
el E8 719 22 2 2isl 2k Eole WE 57
=T E9 Tt SRl AA V18 B o B8
Ti oiTignlo] 7|xE TS WE 18 ,
o T SIAE ARE oo[Clo] HE 22 - Gatignon & Xuereb(1997)
PIE=AES 3 A AD[AE A 4 - Zhou et al.(2005)
= ST =S - X[AT 2{(2009)
i T4 ARE o Hst 7S MS
o st Et 715N PAIRizE BA 20 B vl
7xa | s EF ZIS/2A TR A 2hl 22 A (Do oren & 2o
- - - 1sal oshal
G 3 BY 7|5/ HIGRH 2 FY - Yi-Renko et al 52001;
s4 El 7I5/2M FARI7 IR 2hj| 22y '
ol ZAFRIel BId o F2F 3R
AR | olx/ c2 blEl of 72t 2 Slst EHlnt 2 . -Tsai & Ghoshal(1998)
i At cs B 2 Ffe] AR ZARARe] ofs - oleizt 2{(2008)
c4 old o 72t 2 o 2 J1ss
R SNTAS 85 A ol L =3
A R2 SRS A5 SRl chet Az . OleJEt 2(2008)
xped R3 EATARIE A s,;aq 2l SiAlof| Chst AlZ| - Levin & Cross(2004)
R4 S6I2 ¥57F 27 o 24 #20] ofet A=
P1 S i, 512 9 ASERE 1
P2 Zel| o, 22 sa 2t o2l 7}
. 3 0|=8(2012)
P3 ZuiA| o, 312 3017 i ol B
= o S| o, 2| A 'T; - Hult & Ketchen(2001)
EEE P4 Zei o, 22 30zt AN By 7
i~ = - +Im & Workman(2004)
Ps ZEl| o, 212 303zt MBS S S B0 * Zahva(1996)
P Rl o, 212 337t =] S ES B0t
P7 ZsigiA chel, 212 szt 0pIEl S EE 201
ol 7= scale Selel ol Rjol= 2k s
=5 71gl ot age HEUESE SHRI=E017A I Zoeirel Xl A - Ogg?mfz)oos)
N — — * Slam nng
B prul 2 —
e o 7| technology E_1n[tﬂT HJ%P([T 1, BTNT/ET/CT/? |E[=0) - Yli-Renko et al.(2001)
Sy enl stage CID|EiS SHEHERP =1, 20 D | neaab 27 1215 1=0)
3.2 EESE ¥ BMER Balo] WESHL AW A F 1849 9 /19
< 719 A% 2d vinkst 7d ol 714, A & 714
XEFEQI O] F A EA I 7| The] n]H|= oJare =4 = At HF 14470 7195 AFEA ZEoR AN
37] 8] 20179 4QRE ok 2 Lo AH MEZALZ A3 th EARA S FRE A (Partial Least Squares) 7]HF 7%
STk 2EQdeoldAoly BES dFAetEgy  WEARES ABEROH, SmarPLS 30 2EIROE 573
- 5 5 5 B o
WA 20162 V1% B FRAANAAE 5 AppEy A S8 TERR AWYE R A ARIHOR 7S
A)pe B2 A=y TeAolEd 2ARK 5o gn  Aedtdth PLSSEMES thAZATAE /IS g win
- - o~ . A -
o ohgetel & 14670e] /19308 stk ol e T (nonpammeric) HIWHSL [T W 9 HY
Ashz Apo] BAY s Hwsti, Ao wel A7 A EA W AR gAY S4E sl & 5 9l
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[Lgu]

A9 NENBED AR ARl o=

(Chin, 1998; w4, 2015) o]& 7B 9 AW o5&
Ast B Aol Agste] H A Aol ol AMEH
I kA3, 2016).

el <& 2>5 AYEE, F 1447 7]

(A2, 2018) A= <3 3>3 Erh

Eula gyt (Cronbach’s

£2 248 9RAARA

%]
As7|= 0.7 oA, HdEA

=

T

@)%}

Reliability)7} 257 A 371521 0.6 o1d<

\

o
o

AP e

=

- JEANe]
ERRE L

=

(Composite

RSl e

3t (Outer Loading Relevance)©]
Z (AVE)Q] #hol Ad7I= 05

oS T Ao R YERSUh(Hair et al,, 2011; Fornell &

Larcker, 1981).

A F 719 R F9Y 55 mRke] 40.3%(587)E 7S <E 3> M|} FSEIEY
afelin] = H
ot 719 3 33 vk 79de) 45.8%(667N = M = 3 HHRLEE asees
- . . . o 9l Cronbach’s | Composite Outer AVE
A debsth 78 AR 9 Auash gEE #3d Ve 1T Alpha Reliability | Loadings
7F 9270, 63.9%= 7HF @il I Thy CT7F 17712 11.8%% Entrepreneurial il
o ) ) SPren 0.630 0.802 0.779 0575
Ak 7199 A wAE 271484717 632%01E Orlentation 0757
7P =A dERESH A7 229%337N), 2= 0.883
= - - Technological 0.871
0 o] 2=0 ZA 3] =Ry MRE O =3
9.0%(137h ] +oZ ZAIEGL SAE 2L 1T sty Orientation 0.879 0917 0859 0.733
A 93 CT, BT & Os #4 7= A48 A2 ¢ 0.810
3 71978 o] T AEFE]]olH, G*Power TE T 0.863
. . . = Structural 0920 0.044 0.875 0808
How BAg AT 23 HARXEAZN AZY 0%, =3t Capital : ' 0.926 :
Z337] 0.15, o5 0.05) AI7NEQ 144 oPdE WS 0529
. ) \ L 0.888
stEE 2 AT R¥e avE sl AFst sow Gognitive 0788
_ 892 . : 7
SIS Capital 089 0925 0916 0.7%6
0.882
0.866
<E 2> 229 E4 i 0.
et Relational 0913 0.939 e 0793
29l = Hle Hig Capitl 0899
53 0|2t 58 403 0913
504 0|A10H O|ot 43 20.9 0.845
E 10 Oja15 oj2t 20 139 a 0.772
153 O|AR20% Oj2t 10 69 m 0914 0.931 0.822 0,660
Performance
20 of4 13 9.0 0.865
, 34 ojgt 66 458 832513
O- .
o 34 oja-5d ojat 57 296
514 ol 21 146
T (F2S71E) 92 639 i, WEEGEE Gk flell 4 AVE Al W
BT (dlol27l%) 12 83 7 ARHAE vnst AT, <E 490 Zo] gidAde] vERd
z NT (Lheo | 2 14 . e
et (S 7} W49] AVE AT gtol 7 HSE 1 A 3 71
Jl& ET (2171%) 8 56 e o 2 Mo o .
T (SRS p s ¥ #ET & ACR YRRt (Fomell & Larcker, 1981). <]
JE} 712 13 20 o A AFE Tt SHYRF 2T o] B
Ciad 33 229 T gy Zo® FIHr
Eranil 91 63.2
o
b ni=szsa| 13 9.0 <E 4> THHEITIA
=7 4 28
2|E|7| 3 21 29l 1 2 3 4 5 6
2 144 100 Cognitive Capital 0.870
Entrepreneurial Orientation | 0.484 | 0.758
= =4 = Firm Perf 0637 | 0538 | 0.812
4.2 EgEg _Igy} Irm Performance
Relational Capital 0779 | 0.403 | 0588 | 0.890
PLSSEMS 24 H72  od UAARYNHE Structural Capital 0741 | 0.434 | 0464 | 0,669 | 0.899
(Internal ~ Consistency ~ Reliability), #HZEFdS  (Convergent Technological Orientation | 0.507 | 0.505 | 0.474 | 0.495 | 0.464 | 0.856
Validity)?} HHEFS S (Discriminant Validity)Z 3 7}8H% o
HAFRAT M143 K235 (5H623) 53




o[ 20} - AT - 14

4.3 FERY HI|
PLSSEM®] T2 ATYE 7k Sl FaFa
VIF), 23A%R), A5 FTIQE FIE Ao <E

5>} Zrh(Al71, 2018).

<E 5> XY MY

A
Firm Performance 0.519 0.325

Technological Orientation 1.617 0.249 0.170
Cognitive Capital 3.558 0.228 0.163
Structural Capital 2443 0.183 0.139
Relational Capital 2815 0.157 0.119

U344 (multicollinearity) S B7Fat7] $la] W5 VIF #&
H74ek Ayt BF A3r)FQ 5 ngko 7 yeyton H45W
o | A% 5H¥g 1 vEsdAgS S48 ¢
ol ¥ tHHair et al., 2011). T4
e JEE Yehile RE 7x
7V ol AMEE HrplEo® B o SY(Predictive
Power)s ou]dith R 27|18 SYWS ol g3 4
S uko UE(}\ A4, 2018), ZAE kel A= R2E AA
stk AH0.26 ©14H), 5(0.13-0.26), 3H0.02-0.13) 715 =
U AT FAE RE Hak 02672 %ﬂ%ﬁ— 01“4
AR Y-S 7 e ZoE UeisoH, 719483 FE RE
05192 =& F AW™Es 7kl o= L}E}MWChin,
1998; Tenenhaus et al, 2005). PFA =02 R} &7 of| 5%
s e 4 Sl& Stone-Geisser®] Q@ @S S35
93l Blindfolding H2HE  AYsom,
Redundancy A3+ AF7|E 08T 5 & 0% g5
Ch(Fornell & Larcker, 1981). $1¢] A& Fgsto] F+2EH
< S 7T Qe ALE HUEH

—

o oig
g %7

PN
T
=
s D

>

O

rl

Crossvalidated

4.4 718 &4

ol

PLS-SEM= AI5=9] #o14d= 415= #1381 Bootstrapping
A ARtk B2 9] Bootstrap EE 9 FEGHS
52 AT S B ke AEd, olF o] &ato]
z2AF frelde 4dE B71E o K (Tenenhaus et al,
2005). 144712 ¢ U|°|E|E Bootstrap Resampling ¥
5000702 skl omEE, 2015) tgh& AHES F 7Hd
o EAA frode A5 Ads <3 6o AASH

7P AT A 717 E0l T el S8 9%
nd Foleks 7M1 FFE 00164 AHEEAom, 7]
A7HAF ol 71eA el S84 dFe VIR Zolee vt
A28k 170l AHE A ARtel SAA dEFE vIE

ol T

Holghs 7Md 3 BF Fo5F 001904 A=k 12
i 71EA ol AT 71989 dAE mAE
Holgte= 7M. 47F 95 005004 AelE wbd, 2153

Aol 7197 @3t 71t wAE wiAE ZlolEhe
7Ha 5= ARRA ARRe] QIAA Ao MRt #-2a=E 0.010]
A A A= Sl

aela AR T V1Y arRe B e FeE 0.05
oA 719l FAT dFE VA= AeE yeon,
7190 A¥I A dAE & ATl FovE dFE A
A e Aow BelEdr)

<E 6> 7t AS

7K E=2 A 3k pat
H1 | EO — Performance 0.232 3.348 0.001**
H2 | EO — TO 0.505 6.925 0.000**
EO — Structural Capital 0.434 5.953 0.000**
H3 | EO — Cognitive Capital 0.484 6.462 0.000**
EO — Relational Capital 0.403 4.873 0.000**
H4 | EO — TO — Performance 0.138 2.387 0.017*
FO — Siructural Capltal — 0037 | 0870 | 0384
Performance
Hs | EQ — Cognitve Capital — 0199 | 3143 | 0002
Performance
EO — Relational Capital — 0,090 1.786 0,074
Performance
Firm Scale — Performance 0.131 2110 0.035*
Ex| | Firm Age — Performance -0.022 0354 | 0.724
i Technology Type — Performance -0.123 2.290 0.022*
Growth Stage — Performance -0.101 1.472 0.141
* p<0.05, ** p<0.01
EO : Entrepreneurial Orientation
TO : Technological Orientation
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Q7T AEESY S Aol AFA G A 7=
F9lok vIES A WA ALEA ARds TTHAIA ABESY
o] el #ofgithE A AFATE T3 DGtk 7]
Q7HAEA o] WA 71 At el A FEFS mR

+ 7]1¥ A7+ (Wiklund & Shepherd, 2003; Zhou et al., 2005;
SAZ, 2014, A DAL, 20109 ARrE 2R A
Q1 AEEQEAE AAHgon Gl A9 B
ge @NA & Qe S Fod SRl 48 AT
5 A, 2EEY QST 1eAgY e
gt ASATE ALt 7] F wishas
C

A Tl AFe® SIgomH, AEES]] o)A

=2 Ko
2
i)
i

o
el
7
s ARl AL FAE ARE AFoR AA SR
o, 2BREQY] b9l AlokE =58 S8 1Est dxE
S vER L] AR ofyet HIES A WAE
AL g&3t FaeAel dt =5 &L F s A
Z 7idEd. o 71970l MESA ddde =F
T TEA AEA AR AF 2 S ujete B
AREA ARtell 244 dFE vIAE Aol ERlESSelE
= ekaL, AERESS] VA3 At dAlel A vl
- AR RS S ARRE AR shejakdEe] s
A o] uet e wAUFOoR Adate #gshe AE 9
gt ZRAEAHOR us ABESY HASHoR

el Abs|A AL e] x4, #AA ALE ARAA ka3

of 477 JFL VA A5yl Yom, ABF SO A
4 202 Fa HA 9L V1A bsdol EASEE F
F 2etEQ) ATeIA ASH AR B9 299 7 AAUS
3 ofge] dhat wrh AW A7 BeF Aow BekAT,

AEEQEe AFD AR BAS FTE] G Az 7
A% REE V3 TeA~ 2 A9 FeA 7))
AGHS Aoslol vt AHhEQe 27 7499 Fod
ooltiolsl R&D TEE Aflehi, Aol 279 Mol 4
AR WA dgsn A5Mes BEgeRA 7199
4 5D 5 otk AHEQL AN B8E 5

A Sd A )% W AES ATE S e R A
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F o A0 FRE FAHAE Aol Fedth AuEd
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A Study on the Entrepreneurial Orientation and the
Performance of Startups: The Mediating Effects of
Technological Orientation and Social Capital
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Abstract

Various studies have been carried out on the subject of entrepreneurship, which is required to create new businesses and organizations
during the early process of startups based on innovative technologies and ideas. At the same time, the concept of organizational
entrepreneurial orientation, which explains how to manage enterprises in the process of pioneering new products and markets, is drawing
more and more attention for the purpose of continuously creating and maintaining a competitive edge of startups. This study focused on
the relationship between entrepreneurial orientation and startup performance and the role of technological orientation and social capital. An
empirical research was conducted on 144 different startup companies residing in startup supporting institutions. To evaluate the suitability
of the research model, a PLS-based structural equation model was used. The research results are as follows: First, the entrepreneurial
orientation of startups was found to have a positive effect on startup performance. Second, it was shown that entrepreneurial orientation
had a positive effect on all three dimensions of social capital and technological orientation. Third, it has been shown that technological
orientation and the cognitive dimension of social capital mediates the relationship between entrepreneurial orientation and startup
performance. Through this, it was confirmed that entrepreneurial orientation directly affects startup performance, and it even influences the
growth of startups by increasing technological superiority and social capital which is inherent in the network. Also, the research identified
the need for additional research on the relationship between the strengthening of technological orientation and strategical orientation in
startups. This study is expected to expand the discussion about social capital in the field of startup related research by affirming the role
and importance of the cognitive system embedded in the network as well as the connectivity of networks, which has been already

emphasized in previous startup related studies. Finally, the results of this study were reflected to present new practical implications.
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