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2SogH 420 | 012 | 120 | 472 | 19 | 070 | .714

21504213 .250 140 .103 .356 196 .082 704
Szl 404 132 452 .018 096 123 629
£1S42H .09%6 275 588 .054 | -006 250 .589

e 4226 | 3768 | 3315 | 3285 | 2666 | 2641 | 2456

2AKH%) 1464 | 2850 | 40.07 | 51.39 | 6269 | 73.35 | 81.24

Crombach .949 938 .930 .898 894 .861 .882

=
=
=
lﬂ:'_
" 479 | 1.10 | 594 544
=
=
==

465 | 121 | 405 334 .665

oo | 514 92 | 625 | 606 | 464 | 342
o

ol 488 | 1.03 | .606 .602 495 311 .690

3% KMO=0.894, Bartlett's Test : Chi-Square= 4378.696, p=0.00

3.3.2. SYWHH| N
FAPANF EASEA ol ZHdle] BAPAA
& =S W F Mg A

e-factor test ®Ho|TE o] W2 Ao E8&¥ BE WL
—Eg T35/ 254 (principal axis factormg)a &gt njgAd
QRIRAE ABIE ), Tfgke] 7P E aQle] AA #Ab
o] ks FEAE B8 Wolth o] W MEyAT
9l Liao et al.(2009)A1 %= AR&-dF W o), whek ZkS

22 Asia-Pacific Journal of Business Venturing and Entrepreneurship Vol.17 No.5




e MMEY

5 HEYI TEFCl FHATE WHE I OANE 3%

4T
p!

A% A FAE & 5 itk A s
219 T/ 14.7580] 11
Qlo] Hrdsl= WEAEE S 38837%= UE 50%E

A 9] g BANERY A 47 g 2

to 1 e
K
rlr
A

D =3
(OS]
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£
2
to
(o]
o oo © M

<3 3> Harman’s one-factor test

Component | 152k HSAH(%) S MY (%)
1 14.758 38.837 38.837
2 4,036 10.621 49.458
3 2804 7.380 56.838
4 1.948 5.125 61.963
5 1543 4,059 66.023
6 1.003 2,640 68.663
7 907 2.386 71.049
8 780 2,051 73.100
9 704 1.852 74.952
10 571 1.503 76.455

3.3.3. HEYI 250 SHAO DX L

- — |
MASEM

AREUR MEQA 2% o
Y, TS MENA 8F FeE SHNUTE 49
F& s E AASNE TEUTE R, 99, A, 7]
EE, FeEs FAUTE @ u FARES AY
gtk B < 49 2E |, 29 2 vd 304 &
AE = Slk
7M1 EAY

o 3 = e 2
T Atk 7HE 2= TR ES A S vk A
b sG] o dFe Tue et 2AE
7H

]

=
AR MEYa &% ok (effect=0.3212, p<0.01)%}
AtEUR UEYD &% F5(effect=0.2622, p<0.0l)= &
T s s dFE FoUTh 7MY 3L THAAES T
87 v AErt FAYF] fod S
_]

BE 204 #QlE = 9%, TR
3

o
oX,
~~
o
&
1
=
s}
g
=
bS]
V
>
>
N
£
o

[e]
(effect=0.0446, p>0.05)> 25 FH Ao o3t T
A ek weba 7Hd 13 7R 2 AlgE AT, M
< 717 Qi

v N

A 2E 204 ERIE = 9%, THAAREWR UIES]
3 FE TR (effect=0.3212, p<0.01)3} 7HXAMEUR YEY
A B AT(effect=02622, p<0.0l)= BT A fo
g FdEFE FAN, AR HESA dE v
s BT sl ot e vIAA oshth £

HAZRAT M178 RS2 (FA83X)

& 9%, B xdE RdoM=
of 93 AKeffect=0.5501, p<0.01)
u, ZBAREUE ENZ B theld(effect=0.1336,
p>0.05), 7HAAFELY UENT S5 ohofAd(effect=0.127,
p<0.05), 7HAREY HESA BE AE(effect=0.047,
p>0.05)c A AHA oz FAAQ JTFS A B
ol Mg EdE T uf AU HES
99 At FAYGES R A 234
ok, 7HAAES N ES S S oY A
o)

N Bl 82 9T FA4 U=

oot o oL
OE_
=
N

fr 2 e
2
w
tlo
=]

of &3 ZAEFVIE, =571 5] HERA dEo]

FAGPe] oI JFE IAA B2 F Uk FE A7
SSACHZhang of al, 2020). ZPIARESIY WED BES B
3 59 A4 F8HE PR FAALNANE 3L

AR o= tEA ARAFA] Ao whet Bl A 7Y
w= 4= 9ltk(Sheng et al, 2011). &, WEYA FFolu A&
F5& fg deket xS FaAN 852 ¢ gle AIA
H(Rindfleisch & Moorman, 2001)9H= TFEA| 7FX]AE ] Fof
A A5 Qe A4S ARATAY Ao wet Ko
A ARE vk wEkA AR FRFNIATL =&
T+, B o)d ARE Fske AxH Ad(void)o] A
T, ZHAAE)HERE H5E ARE RO H|g3/do]
o] 7] wiitell FA719e A#Ase FE A X
o} 32 gRe] AV ALgAT) =& 54E Ae
(3743, 2020. gt F7RE AEAAHITE  2ARHE
GEM(2019-2020)8] A IE AEZ w NECIFZ o] YT}

0 nE ol o

FARIT, AR FUAH, AYRK TRIPE WS B
FFo7 ZAME T QTHGEM, 2020). wEtd AR E 53t
o MESZ 85 B3 53 A4S BFA APEo)
8790] BojA7] Wil FAA%g] Fod JAFE vHA
wahe Aoz F59n,
<& 4> 3HEM Zut
= [=1=1) [=1=T)) o3
B Zye| | SR | ZHe
Al 0.5553 2.1852 -0.6467
DH7H E=xXodzk 0.5501*
i Sxjoizt )
LHEC R 0.3103* | 0.3212* 0.1336
=2 szt 0.3146* | 02622* | 0.1704*
Ea Qb 0.1402 0.0241 0.127
IRl -0.0225 0.0446 -0.047
= p =i -0.0432 0.0629 -0.0778
o 7|EEE 01711 -0.074 0.2118*
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e 00078 | 00222 | 00201 7o 719e] o E““‘ﬂ%% AINATIL SFEA ] o

ol 00333 | -00081 | 00378 e ezl d 71998 4 QIth(Zhang & Li, 2010). RHF

IES=] 00103 | -01296 0.061 THAALE 2 - LﬂE"EU} old FMAEAY 7ess & F

e Be A3Rd MEQIE dageRy Ao

R-sq 04842 | 04799 | 06092 ERALS ullE Ao ZAA QS o 4 9}

F 14.6043 14.352 21.6684 <% 62 JHASUYYE UEYZ %] JFXARSUR

P 0 0 HESD B5 s AR I83 $H9%S 2% Wle

x HIoFo] ZI2 effect 2fL, *: p<0.05 ** : p<0.01, +: p<0.7

7P 4= MERT Ze] $AY9%S milE Al
n = Gl gt shdolnh wiZfEdE EAE <%
) 7} & 7412 Hayes(2015)7} A|oket REAED

3 %AHM% wiith S, JHAARE UiF vE S &
S 7 (effect=0.1442,

0506, 02761])> &2 o@s w7/l A9l Fofgk 9
TS FYA pAEL R HEYA B ey dEe

=
FAALE AR Aol FolR AL vAA 23

L

[m
1> flo

<E 5> UEYT S50 SIS o2 ZHSlol
ojxe o3

7= Effect | SE(oot) | LLCI uLe!

Wil | 01767 | 00603 | 00708 | 03061

=z | uwEzE | o142 | oose2 | 00506 | 02761

B | omciery | 00133 | 00516 | 00833 | 01223

o=zl | 00245 | 00365 | 00459 | 00973

sossA | 00346 | 00368 | 00305 | 01163

JlaEEA | 00407 | 00206 | 01074 | 00124

iﬂ e 00122 | 00079 | -00305 | 0.0009

ol 00044 | 0019 | 00458 | 0.0306

MECD| | 00713 | 00617 | 01928 | 00539

# LLCISF ULCIZE Atojofl 02 ZEHstH v|Ro|, JFX| oW 7o

3.3.4. FItAT

SHA, THAIALE SR MESA Fe A% Wz 4
A-2lell 384 YFE VRt Aol 7174E9)

& olF el AR FAAAATE detr] e d
Askoitt. oldl A= AL #=9] F7IslelAl 7R
FEHIE FEeiths Az il 5 9l ol A3
= PARER MES AL FEetths 2] ot T4
Fe Ages | A4 oR 9FE vAA dete
vERd W9 Zlojok R AREYR HEQA FEL U 5
oA 88 = 3t

>iJ>4nﬁm

2y APATE THHARES R WEQII dFS AR
(intermediaries)®] %Hs 43 }7]4_ sith= AS A A
(Zhang & Li, 2010; Zhang et al., 2020). Z7/4AF& 7]¢Jo] Bz
st A4, =%, R&D 574 %%% FREAS o u & H)§
o] & 7 S, old FFAE tlalste] tE V|dS o
AXA FozA JFEN v &S HAEER T 7H

Ee ARE ovjsho), old B4 7 EE AR

o BASel fAF 9= vIACAE Adveviias
S 43¢ daolrh. 42 Hayes Macro Model 6 &85}
93, FAHS Hayes(2015)7F #lekst WS whehe)h £-4
A 7 HEAD &% TS 7AW
EfA &5 v s49%FE 27 ik By A%
flell 3291 Feffect=0.0462, [0.0073, 0.0985])= ©|H 3L
AW NEASE AR sH9FE 27 vWiAlske
Aol A9l SHARL Y Feffect=0.0367, [0.0081,
0.0951)= "IATE =, 7HAAE e HESAS vt st
= Afolle 7B YEQAE vgei 52 s
sk 2ol 9FE VAL, o= THA%E Astetel RS
fell 28A L vk He AAT 5 Jrh ki
THAAEE HESD B FEs JHAREUR HEAA
5 I A9 sH9%E 25 WilstHE A4S
el fFelst 2449l dFE 74 ZI = 7}XW~94T
ghe] vES A HES a

<# 6> Cts oiflsn AF

SOIMHE
o (=3l 3 ol -} o 4| 35 RAMAHS
o Al 2 =T 2 [EL 2| diz
S |ET =T |effect | LLCl | ULCI
2z
f=1=T"] > |LHECIQR | > oo |0.062|-0.007|0.161
_|—I'|
a z
Q2| o | >| UEZE | > ool 0.043 | 0.00 (0.114
ct
of Zal
==l E > |LHECIMAM | > | SHod2F | > ool 0.046 | 0.007 | 0.099
o
=) =] 7017:0”
=1=1V} >| LR | > | SHoEF | > oo 0.037 | 0.008 | 0.095
a3
== LHECIEA [ > ool -0.009 |-0.054 | 0.008
> T
ol 2z
== LEZE | > oo |0.011(-0.051{0.013
=
Z &y
27| o | > |ecel | > | SHoE | > oo -0.012(-0.055| 0.016
Tl
- #y
o >| RS | > | SHojt | > peos -0.009 |-0.044 | 0.009

# LLCISE ULCIZL AlOjoll 02 Z &5t B[RS, O™X| 2oM Ro|
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B A2 2aas 49agsl s 1439
o gate] FoF FAARS ¥ 5 Y UENT B

of #g Aot 71E8 AT ES FAVIY sA Pl
BdE Tast AUV HEAA &5 T 7HAE
ol SEVEe] MEYD B0l Fedth: 4L A
S tH(Laursen & Salter, 2006; Eisingerich et al., 2009; Jiang et
al., 2020). 3HAE A7 HIEH A & IEUSEC] 7}
ARSI R g7 =7 °}£°ﬂc A 8L TR
Wi MEQAES Fasto] st A7t =tk mehA &
AellM = 7HA VLHT(%T}X}, 24 BAAhe} 7k
o FEVAENE, S§713hde] EYA s ¥
sto] o5 UEA do] FAgHI gl mAe
Gl dal 7=dd7I9Ss der AFAdTE AAsA

»—“& Aol A ﬁ%ﬂ e vt g2 3, THAARE

=
o
o
(oL
12
4
2
o
N
1> o
o
K
=)
=
ot
i

A, 7HAARE ] MEYA #5S v £ %
Sl sk Al FAAEE WiE A Adow
et Y& vIAA ok RS e -eke) YESA &
Fe TEA A5 A AN AR A4, ATEn
A S olF AN F84S B9 FFE W
CHSun et al, 2012). 5, FFAAA7F 4 Aol o=
AR ARe] Aol et ofn] Age] RF F/E Ao
2 Qo] Faol "ol & gl weE Fglel st
AAA7} g 70]7] wte] A48 f-87de] deojA=
e HY 5 vk T 2T SN G 3
% o

A2 442 wEA ZASTKSun et al,

gl

HAZRAT M178 RS2 (FA83X)

2012). webA gEelA] 7168471900 Ao v
E93 358 D}“o}ﬂl she, Aabl ShE B A4
Homi fold GRS VAL G How s,

F7H R 2 ATl AFE wkel o] JEAARE S )
EdA 252 FA9%S R Aol s 9=
n2)A] gk o] A= d=e] AR17IAdelA A3 71
AbEeF MEQA dFo] Fould 2o oqld 4 gt
AR 2 AgelM AFE AL THAAELY UESASE
o] FAGFS WAR Bl FFS vAA FdTh=
Ro|A| 7MAAMES N MEYA Bgo] Fgaiths A
gt 2 ofyth 7R F HEHA S5 o
oA 8% 5 ek
olF 9l Y HayAol AT ARSI HES
A o] JMAAREUN MEYA S5 oS dFs &t
of FAYGFe fFoldt &= vE F vk de 7 A
*o}‘ﬁﬂ} old F7HITE 1) 7HAE YR HEHA &0
ot 2RlS a4 YRR ota, 2) AAATE FARSE

i o

AN Lo
ey

Ak daTE AE 54 £ ol AE9e 59 4
9t w3t 9s = Ak
F1ATE Ba HAF v DY AGATANA AZR vl

o} Zo] A& Fe] WESA BFS vstA dhe
A 7AAEUR MEYD &5 WE 29 &
o JFS T2, ol BATA FHAA JITFS Fh
=, 7 G thekst VEYT 52 JAAREUR
SHEYsY] AdAnEE FATo RN AN HEWE
AR 4 QRS sto] FAAF Aol 7|ofskqirt. THXAL
£% FEUYY tekdt EST &5 54 E A
H*Elxl %1, MELIE E&3to] vgFst /AU 3
EYE W 3}5% 3}7] wj&-ol(Zhang & Li, 2010) =2
A% Azl 71T 4 Sl Fo® F5H) vk 7%]/\}—
R HESI ¥ AxE /HFAEUF UESZD &%
AR FA R Foet JEgFE AR = 54 7}
2ArESF EASS] e #A= FU71900A F3E
B2 Z-g3thSun et al, 2012). olw o] FFFuT <3
ol F2 AFeA sEWste] wep FAFA JEE
oz 4 9l7] Wi Aow F=Hr) old ARE Eg 3
oM E ZIAAREL R HEYS 52 8% A4
o ok JFEs FA XA tE FH FE&Fo] 9l
o)

& % olrks g ST 5 9,

l?L

HAeAdE BEUZ V1EA7I90A FdA A S Ale
gobd o5 g2k A, eI sA s A
at7] S1%h ARt A 2o] B FHeh] el ofF UES
AE Fll olF HIFEoF sk dl owf AyHoR FaF
AL 7EAAeU-ge] HEA dwolzhe Holth A4S
Fuehs FuAh AlelM AlEe aHlshs &AL 2Eal
T AAAER HEQD #AE st ols A4
e wekshs A 7ol Far sk A4 5, v
st o ¢ s AN Es @A Al 488k
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The Effect of Technology Startups’ Value Chain Internal and External
Network Activities on Competitive Advantage Through Dynamic
Capabilities*

Hong, Inki*™
Kim, Hyung-Jun*™*

Abstract

It has been verified in several studies that dynamic capabilities has a very important effect on the competitive advantage of technology
startups. And the network has an important influence on this dynamic capability. This is even more important for start-ups that lack the
resources and knowledge.

Networks that directly and significantly affect dynamic capabilities have been studied mainly the value chain internal. However,
network activities of start-ups are conducted not only with the value chain internal networks but also with the value chain external
networks. Therefore, it is necessary to study the effect of the value chain internal and external network activity of start-ups on the
dynamic capabilities, but prior studies are lacked. In this study, We make a model that encompass the value chain internal and external
network for technology startups, and a study was conducted to demonstrate the effect on dynamic capabilities and competitive advantage.

As a result of the study, value chain internal network activity directly and significantly affected dynamic capabilities, and value chain
external network activity did not directly significantly affect dynamic capacity. And dynamic capabilities had a significant effect on
competitive advantage. As confirmed through additional research, value chain external network activity affects value chain internal network
activity, and through this, dynamic capabilities are strengthened, and positively affect competitive advantage.. The intensity of value chain
external network activity was not significant to dynamic capabilities and the diversity of value chain external network activity had a
significant effect on the competitive advantage by double mediating the value chain internal network activity and dynamic capability.
Through this study, it is confirmed that the value chain internal networks is important in order for startups to strengthen their dynamic
capabilities and increase their competitive advantage, and that both strong and diversified the value chain internal networks positively

affects competitive advantage by enhancing dynamic capabilities.

Keywords: Technology startups, dynamic capabilities, network activity, the value chain internal network activity, the value chain

external network activity
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