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7k {7) Wi, BlEYs RS FeiA AlEe o
¥ ololtjol7} A&EA AlE, w7, hATE = e A Al
| X

Ee] AEAY 4 AEd(Ries, 2011), ©] W H]= B
do] F93 gskS =3t Atk o]l =glof 7|uke) ot
=3 22 7S A S

7HE 3 AFTA WAV AENLE Z2AE o] A
FME Ao uAe §FL v=YL Bl o
2 g Aojth

3.3. o7 2EA o XEM Ho|

ot <IF 1>oli= 7Hel AAE WM5ES] BATE 243

so] gtk <I¥ 1>o] Al kel o), ZRA1(7HEI-1, 7}

12, 7Md1-3 E3he AFAE Z2AE #Hd Wy

AFANL el vix= FaIHZF AAEH] o, Bj=

U mdel FEiH2)9} A v=ys 2y AFNE

zrAe AsAg g3yt 2EEIHI)E AAIH Aok

H=LA 29
CETY o
£54
MENY ZEHE - ME7NY 45t
BRI RN AEHL 45
E;’“ = ‘_I_‘II' X‘II =7]|u|- S A|
ERTTRVEY s4E 5d

<aE 1> o7 2

B AT AT Aoe At dee Azt 8
Ao stotdt) o] A AEMNT ShE AFHE E4
of Aule= Ao R ZZAA A olEt Th(Kessler et al., 1999;
Schoonhoven et al., 1990). A& YA 7dst AEo] 7]&
of A9 AlFI v tEAE A Jsith#EF, 2018).
SR AENE Z2AEE A8 ATES T, &
T A, A F4, a3 A gYor &
A A olE YHTtHDeeds & Hill, 1996; Huang et al., 2008). 7}
Aeo g H=YA 2do 7)o] nAdA XS FE5n
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WATRle] MEWY TRMES MEWL 4 HIUA REe| o gy

=2 O-

[}

Aol +
2 A 98} th(Clauss, 2017; Morris, et al., 2005).

dohs WA O 7E 9 dFE FRsE] S8 AREE
de] oP|HAE Snlety] wjiol(Teece, 2010), H|Z=HX
2 54 FolA wEAY 5349 For 2AA

= ZEH Fyo| &
B4 B
HMZHL HMZol Zel= Alzloll Kessler et al.(1999),
== 27 FsH %% Schoonhoven et al.(1990)
= = NSt MiZEo| 71& onix
HE oy M=} siAziolo| HE SF(2018)
=gl i
o1l
jHHE 74 HR ofF 251Z(2018)
B
Ty Eo FoflA] oiho]|
=x} =xiel vig Huang et al.(2008)
oi T2t CIE 7|2sne| &
a4z ZoM 7= HFo Deeds & Hill(1996)
= Zoist 73
H|=LA - . - Clauss(2017),
o sotunt Sgdel ¢ Morrs, et al.(2005)

B dA7eE AdE A 109 olule] WiAYge dtew
At AE AEE o] &3kith 20190l - E o] A

HA7195S AEAH 9@ S5ulgel st [nQl
5 AR ARE, o7z 53] wWlA7199]

= 3
Yl AZAe 9 7% @43 gEE AfgSe] ¥e
A

Ark =AM WA 719 AA 2T 2018 129 T
Z1Fowm, ou] WA7gE ALl MA ER17|s o
o2 3Gtk ¥ 2ARE AN AL KSATOl <13l 2019
A 8E 4YUFE 7€ 109714 oF 457kl AA AYH I
AEY LafelzA 3

7052 YEFFAEE VC(Venture Capital) 248 FAE k=

H]

2 x4 o2 JoR getE i vixRe s, Ad Al

W 22 RS AL e A 2AH 714
=

54% g 71990] sigE e, Eenel 10% 4

e

HAZRAT M178 RS2 (FA83X)

el FARekAL QI ATNE AFE o] g5k

AL BT 2AF O WIAZINE T 15% Frt D
doh AEALS FEHor 10719 A5 A2QH T F54)
F o] HxAFS AL MEshs %

ATE BE A7} EelE 1807 7]

st
4.2. M50l 5Y

421, &M% 53

B oo FEusel AE A o dow,
B9 4AL EFHL QU] wE] B AolA AEAL
Husl e AFS 4L W ST Bown &

Eisenhardt, 1995; Curtis & Lynn, 1997). o] Sl 3 W A
FME SEE AENEel dele AR S8 TH(Kessler
et al, 1999; Schoonhoven et al., 1990). + J%H, AE A4
& o 2ol oAl 7HA ElA E(Likert) I EE A AE
Has s SAEAT &, < IAAE ("1‘3]&)3 el
AR A A2 AFS A2l i vk 2 3AF A
FAHI2)Z 7)E] EAGE Aol AR BAE T
Hreeg)a ok -] 3AF AFA N2 7]Ee] EAY] A
FABAT )R A AFEHPYE AES U= F
Fatar Qlek g SAF AT RIS 7)1E APl |
A w9 Vs FubL vk 3AF Am(AIvy) 71s

& 71E AFHFENY BAYS FEIAE YRR AR
il 7]golty AE 3 st Hi A5E O]%ﬁ}oﬂ‘jr

o

F

o

A, AFNL FAE WAH7IYGe] VAT EE AAFUEA

ol ¥-2 ZASAThadF, 2018). B4, A7/

A WEN FollA AP el digt Fx FHOE ke H
o7 Z73} th(Huang et al., 2008). A, A7)

DA 2A AR Y T @7 % s
of

Hill, 1996).

g, v =UA mee] 5402
etA Adun, A Hle] 553 Zlow Aod
S Zlo]|™(DaSilva & Trkman, 2014), ¥ &1l A] =
7] glal wlzues o] wAelAl Avht et
w3 B vl A AA] ] gk Ao sk &
7S L2381 HClauss, 2017; Morris et al., 2005). H|=
mdo] WestA AFoE iy 5ZARA T E Avete B

ro
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ro
ret
ot

a¥7 &2 AS-RT vlzys Bdo] f-gsivty Hrkd FTET FollA AFALE £ e Aol AdAEUA
T S\tKDaSilva & Trkman, 2014). + & 25 g7E 53 vk A A Hlas fE adE 378 A8t
Arz ZAEon, B4 Ad F ORI AMEE du. o] A% ARIA] $HE ARE o] gIAAAL, TF
Cronbach’s o+ .86°.%2 el HH Aol g gL Alo=w FHuEt)
4.2.3. SNz &H V. AE|§ _E_é'll 7E=!jl_|-
B AFelA A 7Idr RS 7Iddg s EAlslh 714
= Zz 2 =A59 Ho
B 7199 949 R S8 199" 2020 5.1, J|ZEART ABBYSM Ha
B 71500 W A e} AdEslc, J)gi
B 71]le] o] 87ks st A S ofulshd, 7199 Ee 7199
N i . K ] o WFEY |ZEARN AR B4 v <E 3>
A8 TS Julstr] e AFART A-bE st
= . N . of AAEHo] et M SRS FHHFY] FABAE
ZgAE Zpo] AFML die] vAE ade] dTFE v o
0 = ol0] o] % o AR o3t 2k < 3>o) ANE whel ol AEAY
A 4 glo] o]F oﬂl SATHETTF, 2018). o2, 71919
. AR A7t RS BE8EE(=233, p<0l), A770E
AbARl Zled s Jpdst B AREe] AEAE Al _
50 205 23] - = == FA HFO] ESTFEE=154, p<05), ALY FHES ol
B A7) el 71ge] 48 53 Feol 2aE Hst _
~ N ~ ~ . . FHEEF(=154, p<0) B2 71 FoF Yelgth AFE §
o] 5319 Wae Fxso] BARL 1 oo, WA
. . AL AlzYs Bdo]l FEFE mA YO m (=438,
€ (Venture Capital) 28] FAPH=A] o1 S43te] £A e o) s Slolor .
Eg = o 3 2
’6‘}-031‘;]- mﬂi,ﬁjlaiv}?_ﬂ ']]E‘X]'tt]:]'b 73% Z}, Zl_;gzjlgi ;(_“ [:E<.01) ]_(j}\i ] B3t ]CQ ETﬁ(fl/ILSI p<05) VvC 1
H
FAUS) HEU weel ekl e ol 4 ek T PETEOI pegd ol AL HESE S
= 7 3 Ao A= ey 7
E}EE, )\‘l'(ﬁ«] ‘Q_J’]___ Zﬂb‘]—7] -‘H‘é‘}-oi }\‘l'ﬁ %‘T“i"ﬁ‘ %oﬂj‘i %LTEJ’]— o*”x“l‘a /] ‘IT/] ]‘_ o\_‘_ﬂ]m‘ r’]’m ]’ E
s . o AR F95 53E EAE JbeAdol =31
Az AFeEA ol s HuEeE o) 8l N e s ol e
- N = = 3+ 7= e
=45 T Ao FIS EA 50 (=243, p<01), AL FA Hv_a Fs/dol =3t
(=240, p<.0l). 3+ 5315 @o| Hfsh= 7|9 A7
HE b/\ﬂo o) o — = 7
4.3. BN @H FAE B 7FsAdo] =% Om (=240, p<.01), & 7193
AT AFE Wol FAeATHE=285, p<0l). Yolrk AT
o . ] A RAE BHT WAZIGS vz wdo] ek
E‘ C])jl[_l.q]/ﬂ- Elt"}ﬁ/Kx}~(OLS‘ Ordmary Lea?t Square) §]—’H X[;]PJQ_]——_’ %;—g_/g]o] 7o]—§__ (ﬁO]O—]E}‘(FZSZ p< 01) 01?7]1]:”_
A& o] &35tk ol E 3] A4 it Ve JMEE B} n)FEo] =& y|9jolRE AT FHS wo| Fi 7
° 7 =3 © 3lolg = HAL mxFA| 2=
= nEo]’ al E}?o”}j/‘éa 2]"?10]'7] -?40}04 1_}1‘1' Jﬂ%ﬁﬂ—[— ‘ﬁO]%Etﬂ(Fl%, p<.01), leqi E@O] 701_@ 7]?j0]311:]—
(VIF, Variance Inflation Factor)E 7] E3}9IThHair et al., 1998). (=228, p<.0l).
<ZE 3> 7|&X ST AZE BN ZHopP
By a4z BE ®A 1 2 3 4 5 6 7 8 9
1 HNENL = 11.00 9.74
2, HME7HL Sl 2.71 0.77 014
3. 7| 219 0.28 .025 -.062
4. TEHR 2,95 0.99 138 .012 .160*
5. S5 14 1.04 126 151 109 243
6. VCEAt 0.02 0.16 -.050 .152* 025 -.051 .098
7. I A 0.54 0.50 233 132 -.044 240" 341+ .021
8. AL FXL 15.37 17.53 154+ 123 .060 -140 .093 105 A41
9. I &= 0.15 0.37 154* .053 072 127 285" -.065 .089 198+
10. H|=LA e 3.08 0.72 AN 438 -.092 .032 124 .049 252+ .228* 137
a. n=180, b. * p<.05, ** p<.01
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HIATS] MENY TSRES} NF WD Yot HZEUA REo| ook Bl
<IE 4> HENY STE BSSHSE St 5EM ZHupe
SEH M S Model1 Model2 Model3 Model4
(Ea) 11.52 (6.98) 8.81 (6.85) 7.26 (7.50) 947 (8.51)
7= 1.32 (1.67) 0.57 (1.67) 052 (1.67) -0.48 (1.66)
7| i -1.83 (3.07) -1.60 (3.00) 157 (3.01) -1.24 (2.99)
ZE|FE 117 (0.76) 0.98 ©.77) 0.96 ©.77) 1.17 ©.77)
S5 095 (0.75) -0.15 (0.80) 0.18 (0.80) -0.04 (0.80)
VCEA} -3.66 (4.48) -3.75 (4.39) -3.80 (4.41) -3.27 (4.35)
OITIHL A 37 (1.56) 359 (1.58) 6.04 6.73)
OITINL =At 0.09 (0.05) 0.09 (0.05) -0.32 ©.1) *
OITIHL B2 271 (1.99) 264 (2.00) 13.54 822 +
H|Z=LA 0.55 (1.08) -0.49 (1.78)
iUt A x H|=L|A 2E -0.87 @17
QiU X} x HI=L|A 2 0.12 005 *
AN & x =LA P -3.33 (2.50)
F value 1.195 251 = 2251 ** 2.373 ek
R 0.033 0.104 0.105 0.144
AR? 0071 * 0.001 0.039 *
a. n=180, b. 3 ololl= EZAIL EAIE, ¢ <70, <05 *p<01, *p<001
<ZE 5> HEMNL SHAS BEUSE 5t 32BN ZHape
S5 ME AN Model1 Model2 Model3 Model4
] 3.04 (054) *= 292 (055) ** 1.62 (0.54) 1.52 ©0s61) *
7= -0.13 (.13 -0.09 (0.13) -0.06 (012 -0.05 .12
7|gdedE 0.22 (0.24) 0.2 (0.24) -0.20 (022 -0.23 0.22)
A=z 0.02 (0.08) 0.02 (0.08) 0.00 (0.06) 0.01 (0.08)
Ssid 0.12 (0.06) * 0.08 (0.08) 0.08 (0.06) 0.08 (0.08)
VCEA} 0.68 (035 * 0.66 035 + 0.59 032 0.57 032 +
AL 2M 0.11 (.12 -0.01 (0.11) -0.13 (0.48)
oITHL =At 0.01 (0.00) 0.00 (0.00) 0.01 (.01
T B 0.06 (0.16) -0.02 (0.14) 0.80 (0.60)
H|=L A 2 0.46 (0.08) 0.52 012 *=*
iUt BAM x HIZL|A 2E 0.03 (0.16)
QI A} x HIXL|A 2R 0.00 (0.00)
Qi $43 x HI=L|A 2E -0.26 (0.18)
F value 2.159 + 1.737 + 5957 4682
R 0.057 0.074 0.236 0.247
AR? 0.057 + 0.016 0162 ™+ 0.012
a. n=180, b. Z5 Qo= EEAIIL EAIE, ¢ +p<.70, <05 *p<01, *p<.001
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AFALE NS FEAFE 3 AR A gen ¢
o} 4 <3 4>2 Model 20 AAE vke} o], 7] AT A
2 54" AE FAe Aes AT 71 fon
3 B AV YERROHMb=3.71, p<.05), ATNE F2b
HIZE Al Az feulst )] #ado] vebt
(b=.09, p<.05). AT °J=dt WaFo] e} 7P 12> AA Y]
A ekskeh 7HA 141, 7FE 12, M 13 Bd XA HA| E
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AdH= A Aol thet AFNE ZRAES Bl=UA
Baake] g Ag-L fouatA] oAl vEhdt 7HE 3
Ao Zuk A X HATKb=12, p<.0l).
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W ARl WA= A ZHE femalARt AAeE W
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ol gt Fabe YERE oA ni=yA mdo] A
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HATRe] MISHE TEMES MFWE Yo HZEYA DHe o B

T B o] B4y wjzus 2o g AA 2 A W AIZEY AE A v a3 foulsiAe E%%
H AlEY A4S Foled T3tk o] dRlEGl=m, S Bk olyel 71 Z3 BF AR JEhgtiE Ao
ole]gh ¥AANE AFENLE FH ZRAAE olsfsh= th 53] A7 Tkl A e AdgTA WA
b %S £ ZolH, 22 i) EF a3 1ot 248 Ao AFANL AR 2318 FTRIIE Ao UERon,
Beksl7] flate] vhe 2AEHe FAYsor sk oA & ol AEANE ZrAES FEAQ YoM e 2 AHsiA
o digt claslE Ao AFase] AES ML) o FEow, o A7NE FAY AEA, AT B
A8 Aol FAsta AT FEe AP g 4 FgE Fo Bk 5ol AFME AR 23] SR
Tgo] F Ao® JgE. ojgfst AAPEE MA7|Y AT U o ZahA] o2 Aol st 71 Aol HQsjrt

AgoAl ®oh WEsly 558 nj=yAs 2Eg 7WoR EE of7)el uisl, Wix71ge A AN FAel Wi
AFEE Mdsh o] ebdatths Ade 7hestA gtk oA g ek & glom, A 1 o]
AHor AZFNL T2AEC EAHE nd& 243 4 F97F 9 Adde] w2 A AFMEE FET 5 U
1}, vzYA Rdo] et 7|2 184 ¢ AfET AFE wfitel A KAl &b vehA] doks 7ol
galgo] =A velgtod, A7t Fakeh Aghste] AEA Z A3 (Ancona & Caldwell, 1990, 1992; &3=, 2018), AT
W ATRS GEATE ZoE vER ojzd B 2 A Mt Fabe okellA Mgl vpe} o], gaprt ©@r]gto] ofy
TolA It s Hl=Us mde] gRY ais 9 2t 7)Ao Yehd 4 glom, At el A9
ets Ao®, AFS Mdste AS WEsta 538 4| A AA7E AFANE Qeh AFAJA FEALS YERA

Uz BES T AFS APEshs Zlo) Aedtths  ggtort MR AF HAgeE BE A @it v
} 3L

AAREE A 3 o ol glel ZR 7] diell A A AR diMs]E ofEE A 7
AE] aatel weld V£ HIHe] AEe vlwskglal ok ohl, 2 el 2APIREe] 20199 EE, COVID-199] <
50 wAlsd el 24S S0l AT 24, A0 e 7P wol e AR ARSI dEE WA
W FAkeL AN AFTE oA A WAL A gefet deol fFE AVt e AdEE o, A9
=R ddei ARE ¢ eA =osigivke Al WA, A AL At HE e Bt Ak e
olg4 Aol i 53] mz=ys mElo] AHHoR, & vehd 7hede WA ¢ gleH, Ve tE LA E,
< oM ARE A9 FA et e agste] AlE) d& 5ol &0l 3FEA  tE B4 7IWe ol&std
g Al YFE vAEAE Lt Aol ot AFAE TR AEE AR AEdS AHES
A& Zlolt o7t o, AENE TRAETL AFNE Aute] vA=
= AT BAEIE WAV AN Z2AE 2 FI7F A BAZE okdel viAdE WAE EAEA
I AEAE IR BAE AT A, AT FA g der s Aotk
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A ARARD AXPE Alwsta glow, AT B W A s UEhbA] oA =Y A Bdle QA0 R AlE
TN gqEe g9E wEYA Rde] JoAgS F9 W Aate] Ao TS vIA AL ks AHellA 71 AT
HESFL Jvhs AelA 2 Ao BAdd= WA oM HESA ok vEYA mEle] G35 Eldh o] &
ATNEI AEAL BHE TR Ay AREd AFAREel Ao T2 Aol A 5 9ls Aot
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# 2o Adtete avE A HEst
Atk SHAEE O E o] 2F 9l =2l50] FUIE HAE F 4
27} 9tk oE £0), Verona(1999)% X235k uls} 7o), 24
7194 (RBV, Resource-based View) Aol = 22 9]
8, 53] FE|ZAQl 52 (Dynamic Capability)el] thst A72=
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A Study of Product Development Projects of Startup Ventures on
Product Development Performance: Exploring the Role of
Entrepreneurial Business Model*
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Abstract

R&D projects for product development are crucial for ventures’growth and success. Current study summarizes existing studies that
identify the relationship between startup ventures' R&D department, R&D investment, and R&D cooperation on product development
performance, and highlights the effects of business model as well as the roles of R&D activities for product development project that
have been traditionally emphasized. In order to consider the effects of business models that were not previously available, the effects of
these factors on product development performance were comprehensively analyzed. The research results with 180 venture cases surveyed
on venture companies in the growth stage in Korea, showed that the effect of product development project activities measured by R&D
department, R&D investment and R&D cooperation on product development performance is not evident. However, the effect of business
model on product development time and product development performance measured by product innovation was confirmed. In particular,
it was found that the clarity and uniqueness of the business model interacted with the R&D investment to shorten the product
development time and directly increase the innovativeness of the developed product. Based on these analysis results, the implications of

this study, limitations of the study, and the future research directions were described.
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