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He 7o A AEE 9oS(Pearson) A HTA EAo 7
<¥ 47 go] s or FAAT, 7Y AT
wrelek=511, p<0.01), NFYRAN=333, p<0.01), 373

Hol&=440, p<0.01), AH@=177, p<0.05), HESA
(=277, p<0.05), 7397 r=289, p<0.01)°] 3 B
E By, Ak AHHAIG =281, p<0.0), Al
BB S(=334, p<0.0l), HAZA(=163, p<0.05), VEHLA
(=291, p<0.05), 397 =352, p<0.00)°] 3 FBDA
5 B, AR A ROS(=550, p<0.01), A
ZA@=217, p<0.05), LﬂEOJﬂ(Fno p<005) ﬁCMﬂr
(=297, p<0.0)°l 3 FLAAE A7 B
AARNG=242, p<0.0l), (=243, p<0 05), LﬂETlEl
(=270, p<0.05), 397 r=291, p<0.00)°] 3 B
2 B, AAXLE AZA =370, p<0.0I), YEYA(=338,
p<0.01), A9 3H1=167, p<0.05)°] 23+ AAAAS B
. AEAL MEYAE=374, p<0.0]), BIRT=277,
p<0.0n°ll gt AAAAE B, HEYIE ZAY9
(r=463, p<0.01)° F-2gt FAAAZ BT

al

M

=

<

H

4> MEHEHA|

[}

AL

& 1 2 3 4 5

o
~
®
©
S

x| |-089| 1
J|&=3Al | -082| 015 | 1
oiHgt | .095 | .032 | 5117 1
AIRHAEA |-181%| -.027 | 333" |.281%| 1
AIRICHS | -.089 | -.115 | 440 | .334*| 550" | 1
ZHA | -.087 | .045 | 143 | .069 | .137 |.242%| 1
H2AM | .095 | .014 | 177 | .163% | 217+ | .243| 370%| 1
UIEQIT | -071 | .082 |.277|.291*|.310%|.270*| 338" | .374*| 1
ZYAm} | 097 | -.012 |.289% | 352 | 207 | 291*| .167* | 277" | 462*| 1

4.4. JHEUS
441. 718 1 HS
M 15 AT S8k <& 5>9F o] VA I A
AT} 7k B ARAS Sth B4 A A RE S BAF
OE T8 UERE O M (F=6.729, p<.001), 3ATEH] A
< 12.5%% YERFTH R?=.125). ¢ Durbin-Watsion 5713
2 20772 20 TAMSE 3HE ol 2ol 594 Pgel &4
7F gle Aow B Ed SFAATe o A5 7
EAFR O] ALK (B=261, p <0l frolvlE H(H)Q
FEFE A= AoE YER & A9 7HE 12 AA H
ek 2Ev 7EdAd S fove S vAA o= A

O YR

O-
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2B NENFYd NTNTYCl FFEUN OAE FF: AN

¥ THDLE FNOR

<E 5> J|EXEYo| ZIYof DXl IF

B8 | SRS B SE B t P | VIF
(A=) 3342 0347 9.640| .000

= 0.058| 0052| .084| 1115 .267| 1.042

Zgynt 21| -0.032| 0.161| -015| -0.202| .840| 1.010

7lEsals | 0219| 0117 .163| 1.870| .063| 1.386

Oiliodat | 0.248| 0.083| .261| 2992| .003| 1.391

F=6.792***(p<.007) R’=.147, D-W=2.077
D<.05, *p<.01, **p<.001

442 . 714 2 #AS

7P 2& AF8] S8kl <iE 6>8F ol AEAI A 3
97 2k B ARAE siGith EAAY SARFES BAA
o7 oAl UEbt O m(F=6.122, p<.00l), 37572 Ay
2 13.6%% YEFFTH R?=.136). 3+ Durbin-Watsion 57| %
2 19402 20 A 3 B Ao EHA 7Pl A
7F §le= AR #rEITh sAAIRY Fad dsAH, Al
AR AR (B=225, p<05), ANEEEAI(B
=185, p<.05) Fvst HHY FEFE A= FoE
Ef &2 Ae] 7 2% AA H 9T

oM,

il

<ZE 6> AIZX|gYol ZIYuol Xl I

Z&uis | SRS B [SE| B t P | WF
(A=) 3.019| 0351 8602| .000

(SM)2 | 0.108| 0.052| .157| 2061| .041| 1.044
(SN 0.064| 0.163| .030| 0.39%4| .694| 1.024
AEEEAA | 0204| 0118 225 2491| .014| 1.47
AREES | 0.207| 0101| .185| 2062 .041| 1.454

F=6.122***(p<.007) R’=.136, D-W=1.940
D<.05, *p<.01, **p<.001

4.3. 7} 3 A=
éﬁﬂrﬂ ootk 22 SHUEFEX)7E FEUFY)Cl
Fol AWMl JEdThs
dAEE s daide 2das
M7} o= Gl SHHEFX)7F FEHF(Y)
‘f FolA Feg 73 fFosA b= RS &
A= S a2 E(probing an interaction)©] 2k
STHHayes, 2013). o2t 24 a3} YFS MRgow 3
371 A& 54 3k AR (pick-a-point approach), E<=-1]o
Yh(Johnson-Neyman technique)©| %1 .©.™(Hayes, 2013), =4 &3}
A Fls] g8l we 7187] 4 (simple slope analysis)
o s st
7V 3 ATE Y FAAAE AFHoRE AR, A
Q%1 A el meb Z1egade] A Al v
= 3 BAAYE < > gk YAESA)Ol-
1SD9] At 71=galol AFA Aol ol dTFE
AR ke Aow Uehson], A AL el Hat

v

)}
rE, A o_u,
g

o r&

_IBLFU

|

HAZAAT M183 FM22 (3H862)

(B=0.404, £=3.972, p<.01) X +1SD(B=0.622, t=4.438, p<.000)%
e 71egado] AFA Qe nAE JEFelA YA HE

el 2AE felT FFE A Aoz ekt

pednt 4
TUR SF

AR|(E2A) B se t p LLCI uLcl

M -1SD 0077 | 0132 | 0583 | 0561 | -0.184 | 0.339

M 0404 | 0102 | 3972 | 0000 | 0203 | 0605

M+1SD | 0622 | 0140 | 4438 | 0000 | 0345 | 0.8%

<05, *p<.01, **p<.001

7V 3 A5AT SANEA Aol disl @rler] 2

<2# 2> Zo] ARk dAHTA)E V=l

AAA 3t 2k BAIA FHe 2AFI} et A
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A7) wAY 58 90 AEAn Adzdel F
< 714

w485l 39 T wah v
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n

4.0433

328357 0 32782
31771

38

High B34
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High 7| &8 419

<Oz 2> X H2ZY e 7|27 J=

A5 g o] FoFel wat dA QS HEAEY AR A
AL 98] Johnson-Neyman RS Al&3ste] 2HaaE
Ao FolAd o (region of significance) 4143}
<2% 3ok gk IXEHTA)S 0l 3350 o3l
71e8Alol AFA AT AAoE foshd, A

Aoz Yehsth A Hde
3350 w9k AS FAACE FoaA o= AR e

o
o rlf o &

m

ok oleld Ahs 716397199 71E8A40] AR A
Autel]l pXE Gl JAFETA) FFol FoAFE
24EI} ARtk A dulsit
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— — 95% CI Upper Limit
——Poi Estimate

= = 95% CILower Limit

<38 3> AX|(FH2Y) =EH=31 J2i=(J-N method)

4 &5
M4 AFS A% BAARE ARAoR Avud, A
AR AR ke AN AAEA) FE o
o wA gl i BABNE <E B3} 2ok A
el -1SD] B AHRAN ATH B fold
FFL A4 ¢ = vehgor], AGEAN)Y 7
o] W (B=0.310, =3.122, p<.00]) 2 +1SD(B=0.790, =4.325,
P00 B 7150 AFH Aol oA el
PAGARS 2RENE KT JFL AL Ao 1}
E}/\)\E}.

oh= o

f‘l

=U5 S8
2ARI(EHA) B se t p LLCI uLCl
M -1SD 0118| 0.133| 0893 0374| -0144| 0.380
M 0310| 0099| 3122| 0002| 0.114] 0507
M +1SD 079| 0.183| 4325 0000| 0429 1.151

D<.05, *p<.01, *p<.001

M 4 A% AR Asle s werler) e
g <19 9 Lol AN AAEADE A9
g3k A e AN el 2R ek
A% Faskgh 397199 94 AANo] £35S 3]
e YA 9 BeF AT DA v nAY &
TE FET 5 odE A0 Aol U YRS AR
NF F e AP ZARNOE Fsel Yy
94 E3E A 5 ol A0 AHT ok

4.045

3451
3.273s __ ——

3840

2.8604

High ZX|d
Low ZX|8

Tow Al Z g s48d High A|Zd 24y

<O 4> XN B 7(27] J2i=

FEAE o] gl wek gl el A 2aNa
%“ﬁ”—o— ﬁﬁﬁ Johnson-Neyman & AHg-ste] 2davs &

, A Y(region of significance) WA=
<14 5>9Jr 2ok JAGEAD ol 3400 ol Fd B
ARl AFA APl BAoE fFosh, YA
(BA)E] zdgI7r A= Aom vEbth A AAA
0] 3400 "I B9 FAHORT [FoFA g Ao e
ok olyd A 717 ARl A4
73l wAE GFelA PAFEAY)L] Tl Fokd
= AWt AXdE 2S Julsith

1=
ofr
S8
io i
_EL

UXEAY)

fol

<38 5> AX|(AHA) =-S5 J2iZ(J-N method)
AR RAGH AGAd 1318 A AAFHEA) T
et FAdE <% 9>J1L kdys )
AW

Folet P mAA] = Zlow L}EP Oﬂ% ?JX](@%*J)
o] gFo] HHB=0373, t=3.745, p<.00]) X +1SD[B=0.560,
=4.012, p<.00)L 73 AFHRAEF] AFA Ao w]A]
FFolM PAFHTA) 2EEWE F% TS vA

56? %’éﬁﬂk
2AX(HZY) B se t p LLCI uLcl
M -1SD 0094| 0139 0674 0501 -0.181 0.368
M 0373| 0100| 3745| 0000 0177 0570
M +1SD 0560| 0140| 4012| 0000 0284 0835

D<.05, *p<.01, *p<.001

W 4 AFA AARA Azl djel @

2 <19 69 ol ANk AAEE )5 AR
g3k AT kel AN Benel 2AEI} vhekte
2% FAsAT B9 A4 W2l £85F B
e ARzAL B4 W A4, A% WY 5 9
PAQE TEHOE B8] o] Ao AN Yust A
FANE FAENE DA Fadel 44T 24
A4 wahg v 4 ol Row AN 4 o
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BN NENFYY NBNTYCl FIFUN OANE Y BARE ZR2ME FHOE

4 3.958

= 3166 o —— —3.3062

80 3 3.1186

nigh H28

—TLow 24

Low A3 @E244d High A3 EE4E

<O 6> AX(EHIZY) B 7(27] a=

oA gl Fo8) weh 920 YY) 2ARE

A5 913 Johnson-Neyman "HS ARE-3le] = § s &
AP om, 524 G(region of significance) T4 -

<719 728 Zh XA ol 3350 o]t
AR o] AFA ATl JHoR Foshd, UA
FHY 24anrt AA= AoZ YERwth X A4
o] 3350 "Rt AL FAHOR FoskA] U= AOE e
ik olgdt Ane VeI AR RG] AFH
G Tl vA= A AX(HAD) Q) FFol molbdS

= zAEN} ADGE AL oJuja,

5

v
4
03 .

— — 95% CIUpper Limit

<72 7> AX|(F2A) == 51 J2f=(J-N method)

NAZRAG D Agge ko] BANA JAMELD) &
o wEh vAE Gl st EAATE <k 1007 2k
JAMES )0l -1SD2 -5 AFHRAYA AFA AP
of Fost TS vAA Y= FoE YERon, YIAUE

Aaye]  FFo] HEB=0326, t=3.187, p<00]) Y
+1SD(B=0.497, t=0.144, p<.00NY 73 AR AF
3 *“}011 1] 1” Gl A JAMEN D) =Hdadrt

<E 10> A|ZE=EMMIL ZIMToM LX|(HIEST)
=U5 S8
Ax|(UEST)| B se t p LLCI uLCl
M -1SD 0080 | 0110 | 0733 | 0465 | -0.136 | 0297
M 032 | 0102 | 3187 | 0002 | 0124 | 0529
M +1SD 0497 | 0144 | 3458 | 0.001 0213 | 0781

D<.05, *p<.01, *p<.001

HAZAAT M183 FM22 (3H862)

7V 4 ASAT FAEA Auel disl @ 7187 2P
£ <Y 9 gol AASEL YAMEADE ARER
WA AGA T e Al A@) 2EEI} e
2% sk 397199 94 MEAD} 2855 B
Beeta 7199 9F FakE YEAE §
& mekato] Al 1Alo] QFelE MAARE FEe]

TR A FEel s adE vE F Qe e

»

45

4.0098

35
3.2646

31489
3 3.0285

¥4t

2.5
High U E2|3
—Low HEQ|3

N

Low Al ZdHEY High A|ZEE4E

<08 8> YX|UERT) e 7287 J=i=

FeA-gado] Foghel wEh YAl H xuNay
A5 913 Johnson-Neyman S /\}%0@1 AadnsE v
st o™, FJ4d Y Y(region of significance) A H I}
<17 9>} 2ok IAMIES )] FF0] 3200 oL AL
AR o] ANFA AP AHor FostH, YA
MEY )9 ZX%@M AR AR yehsity 4A A
7do] 3200 WY A FAHCE FosHA Y= Ao
Efsttt olgst A= 7197199 AR RG] AT
A AGdTel nAE G YAMEAN D) FFol =
oMTE Mgt ARt A& njgitt

= = 95% €1 Upper Limit
—— Poirt Estimate

= = 95% ClLower Limit

YXHEAT)

<33 9> UX[(HERHT) =FHas} Jelj=
(J-N method)

AR 733 2k BACA YAMESR D)
Jgkel st BAANE <E 11>3 Ak
YAMEAA)o] -1SDE] B¢ AFH R A4 7—‘04*43401]
TGS vAA g oz Yeon, dXUE
A)e] g0 B (B=0.326, =3.187, p<.001) X +1SD([B=0.497,
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=0.144, p<.001)Q 7% AZRAYF] AFA AT w]x|
T QT YAMEHDD)Y 2HEaTNF g JEFS v
2 Ao 7 ekt

<E 11> AZEEMNT ZEMDM 2X|H=Y)

o o
FAR =7
o
(L_”é;l 5) B se t p LLCl uLcl
M -1SD 0.080 0.110 0.733 0.465 -0.136 0.297
M 0.326 0.102 3.187 0.002 0.124 0.529
M +1SD 0.497 0.144 3.458 0.001 0.213 0.781

0<.05, *p<.01, **p<.001

B A9 71397199 Tl AR Tl A

Al wX= T JAFAE] 2danE AFHoR &

] APATE F3l

EEHS Folv WkkE BAE] 3 2 dAFelAe

7%, A, AR Qs TR V39 B4
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The Effect of Technology Orientation and Market Orientation on
Managerial Performance of Technology Start-Up: Focusing on the
Moderating Effect of Location Environment

Yoon, Jae-Man*
Choi, Jong-In™

Abstract

Korea has achieved a high startup rate by promoting government-led startup policies for national economic and industrial development.
However, as high as the startup rate is, the closure rate of startup companies can be judged to be insufficient for the qualitative growth
of the domestic startup ecosystem. This study aims to investigate how to improve the survival rate of startups by overcoming the valley
of death from a location environment perspective. It analyzes the effects of technology orientation and market orientation of start-ups on
management performance and the moderating effects of economic, accessibility, and network factors that constitute the location
environment. To achieve the research objectives, the empirical analysis was conducted on start-up companies that received corporate
support projects from innovation intermediary organizations. The results show that R&D capability of technology orientation has a
significant effect on management performance, and market information generation and market information response of market orientation
have a significant effect on management performance. As for the moderating effect, accessibility, a sub-factor of the location environment,
has a positive moderating effect on the relationship between technological innovation and managerial performance, and the location
environment (economy, accessibility, and network) has a positive moderating effect on the relationship between market information
generation and managerial performance. This study compared and analyzed previous studies on the success and failure of start-ups and
identified common factors. In addition, this study provides policy implications for the sustainable growth of startups through empirical
analysis and interview with stakeholders. For future research, it is necessary to compare and analyze start-ups in metropolitan areas and
non-metropolitan areas. In addition, it is necessary to study startups that have moved out of the region and into the metropolitan area to

find ways to develop the regional startup ecosystem.

KeyWords: Startup, technology orientation, market orientation, location environment, affordability, accessibility, network, management

performance
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