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Many countries around the world are pursuing various support policies to foster start-ups national widely in order to secure
new economic growth engines in the era of the Fourth Industrial Revolution. The South Korean government announced the diffusion
strategy for the 2’nd round Start-up Boom in March 2019 and is promoting the support policies for start-up incubating by various
programs. Many incubators and startup accelerators operate various kinds of programs to foster start-ups using government financial
supports. The purpose of this study is to investigate the effects of entrepreneurship and technical capability of entrepreneurs
as the internal factors of the technology-based start-ups and the effects of programs supported by the government as an external
factor on the corporate performance of a start-up company, and the mediating effects of core competence of start-ups were analyzed
using SPSS and AMOS. The results show that the entrepreneurship, technical capability and the programs supported by incubators
or accelerators had no direct effects on the corporate performance of a start-up, but the core competence of the company had
complete mediating effects. In addition, the type of program supported by the comprehensive accelerator programs or the marketing
supports had effects on the core competence rather than simple financial supports. Lastly, the policy proposals for incubating

program support and future research directions along with the limitation are suggested.
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<Figure 1> Research Model

<Table 2> Number of Startups Supported by Programs

P Number of Programs participated Total
rograms 5 1 4 3 2 i None o
Prototyping & Commercialization 10 7 16 36 85 13
Accelerating Program 4 0 8 15 107 33 167
Marketing Support 7 2 8 18 83 49
R&D Financing 11 4 19 22 70 41
Total 32 13 51 91 345 136
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<Table 4> Results of Correlation Matrix

Factors EE ET PS CcC CP
EE Pearson CC 1 448 222 409 347
P-value .000 .004 .000 .000
N 167 167 167 167 167
ET Pearson CC 448 1 .200 449 .365
P-value .000 .009 .000 .000
N 167 168 167 167 167
PS Pearson CC 222 .200 1 355 318
P-value .004 .009 .000 .000
N 167 167 167 167 167
CC Pearson CC 409 449 355 1 578
P-value .000 .000 .000 .000
N 167 167 167 167 168
CP Pearson CC 347 .365 318 578 1
P-value .000 .000 .000 .000
N 167 167 167 167 167

Factor Measurement items |E?§igg Crglrgtr);ch
Customer Understanding 712
Novel Innovation 753
Idea Creation .800
Entrepre- Technology Preemption 763 869
neurship - -
Information Exploration 710
Efforts for Competitiveness .720
Pursuit of Growth .620
Job Experiences .689
. Expertise Acquisition .706
Technical .
capability Mamt‘amlng Technology .705 783
Creative Technology 593
Development Experience .796
Product Opportunity Check 720
Design Quality System 732
Design Optimization .706
R&D Management 794
Target Cost Analysis 752
R&D Result Analysis 735
R&D Engineer Training .696
Mass Production Process .804
Corporate Manager Role Define 776 958
competence > -
Organization Regulations 792
Plan/Outcome Evaluation .847
Report/Supervisory System .780
Customer Priority Managing .600
Marketing Efforts .617
Long term Business Strategy .629
Planing based on Market .696
Sales Plan Control 724
Sales Growth .705
Profit Improvement .593
Corporate Employee Increase .796 .845
performance : -
Customer Satisfaction .720
Company Image 732
KMO(Kaiser-Meyer-Oklin) .885
A2 3277.034
Bartlett’s Sphericity Test df(P) 561
P-value .000
Rotation sums of Squared Loading(Cumulative %) 61.015

“EE : Entrepreneurs’ Entrepreneurship, ET : Entrepreneurs” Technical

capability, PS : Program Support CC : Corporate Competences, CP :
Corporate Performances
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<Table 5> Path Coefficients and P-value
Path Coefficients CR P-value
CC < EE 279 3.003 .003
CC < ET 315 4.168 ok
CC < PS .189 3.703 ok
EE, ET, .
PS(CC)-CP CP <« CC 454 6.135
CP < EE 116 1.276 202
CP <— ET .089 1.754 079
CP < PS .099 1.501 .190

449,33

g Entrepreneurshiph,

Technical
Capability |

.

<Figure 2>
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32 2 77 W (Accelerating, 8 : 0.128, P : 0.072)3} v}A R X
3z 2 719 (Marketing Support, 3 : 0.130, P : 0.041)°] &<
719 Aol Ao R =& JFS Hon Aa
A FAe] AAE AZ 2 ALY 3 A Y (Prototyping and
Commercialization, 3 : 0.021, P : 0.732)°]1} 7jgtd] =]
(R&D Financing, B : 0.029, P : 0.625)9] 7] < %ol th3t
FFE Fov e At YEhA FUth

<Table 6> Effects Analysis of Programs on Corporate Com-

petence

Program B t P-value
1. Prototyping & Commercialization | .021 337 737
2. Accelerating 128 1.812 072
3. Marketing support 130 2.062 041
4. R&D Financing .029 489 625

. oJeke] G #A
ARG MR ANA SHEE Fhel 197}
st 714 el AN ZH o] wpRSA 7140

Aol MAE FFE SPssE E43 v F AR
& BEto] BAE A} <Table 7> o] 71A7HA A<
S8 5 7

2l
B:0.138, P : 0.154), A3°457(Pursuit of Growth, 3 : 0.106,
P:0.15)co =2 S vA= Ao Yepgon Fdat
7le G 59 SATE F 534 71 E(Creative
Technology, B : 0.181, P : 0.021), 71% 71 7 & (Develop-
ment Experience, 3 : 0.175, P : 0.017), 34! 7]< K f-(Main-
taining Technology, B : 0.135, P : 0.074)2] £2.2 7|9
Ao FFgFS A= Aoz EAHA

<Table 7> Effects Analysis of Entrepreneurship and Technical
Capability of Entrepreneur on Corporate Com-

443 SR T8 ST 719 A9 9¥E

A

w7
SHAsE SAUT T 71 Sl oiFd Gl
w2 W7t A7Ie] B9 uel mA= dd= SPSS
= AL O3S Fake] LA <Table 8>3}
2ol 7119 A el I FJFETt w2 7 SHAS
of F& SAWMT7 719 o] A el AA 0w A
= FF wAR AR VIdvHdale] Fanis 7 azels

(Customer Understanding)$} A 735 (Pursuit of Growth),
7le 9] FoWe F 71/ 7 ¥ (Development Expe-
rience) ¥} 4% 7]<% X f(Creative Technology), ~L2] il
A e Fo W 5 vA" A (Marketing Support)
o] Z47}e] ZWol A ¢ For FYPrIde 4394
o] AHAR FFS vX = Ao®E eyt @i7=
H f(Maintaining Technology)t} 4l 2] & o] &J(Accelerating)
HEEZRage] 7|]le] AFREe] s AN dY
AitelE SA4HQ 23HE WA Rehe o Hlth

<Table 8> Effects Analysis of Major Measurement ltems of
Each Independent Variables on Corporate Per-

petence
Variables | Measurement Items B t P-value

Customer Understanding 138 | 1431 154
Novel Innovation .097 .988 325
Idea Creation -184 | -1.476 142

EE Technology Preemption 200 | 2.050 .042
Information Exploration 042 | 428 .669
Efforts for Competitiveness | .033 277 182
Pursuit of Growth 106 | 1.442 151
Job Experience -005 | -.092 927
Expertise Acquisition -021 | -275 784

ET Maintaining Technology 35 | 1.799 .074
Creative Technology A81 | 2323 .021
Development Experience 175 | 2415 .017

formance
Variables | Measurement Items B t P-value
Customer Understanding 192 | 2452 015
EE Technology Preemption 092 | 1.098 274
Pursuit of Growth 107 | 1.552 123
Maintaining Technology -039 | -471 .638
ET Creative Technology 130 | 1.553 133
Development Experience 79 | 2.441 016
PS Accelerating .045 .641 523
Marketing Support 192 | 3.460 .001
5. ZE H AMH
B AT AR FREE A9719 wE 44
or o] FARETIHE F3 AdTd FA7EEY
FA7F g FAES 73] AL 2T o] 7|
o] 974l A= d&FE SPSSeE AMOSE 283}
of EAalth F97Ie Wiacles AgPd oA
A T F7ke] 9 FollA R os AAst
a9k 71978 Z1E el Aol Task El
1% ol BT MAE GRS FAsE o 9
o /14 FNGFE A & AFRAL WYste] ¥
Aggryed B A7 sEd Aadel Jga Eo
9, Aus 71wEel VI $4S A A
i Qi F8 Zagel /199 HYYFS FolA
FIHOE /199 958 JIYIE Q= BHo] Urku
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st FgAY Zeade] 7Y JAGEE R ZRIOPEGE A deusd) ey WEY, A
sk 719de] Aol gk JEFs w4 A B A Ed A, AR A9 58 23S B 1k35ty Ve
oA AMFA AAE AARd el & 5 Tk = GRS EE Axet A ds Wslets Alo] dastrial
AR, ZG7199 T2 Rl =E FH7te] 71978 £
A3 71w o] A7 Bdg Tl A 9% npAto 2 2 AR A 2ARE Y79
= MASAE gl A O G FoskA = A oF 60%7F Y 39 olake] 7] FYUIYeR WS
o= yetyth v Frte] 719 Al Ve A 2 AR FAAG Y 2209 o] FEHHFRL
< A7 dRFel S vA 3 3 YUY IR FHQ wiE 99 AR e die AT
AR S A= 4wy ZHTF A5-SG9l Qo] B FF dA4e FAVIA FHBE el w
gt o] B FAREE A AT Yang et al[40]7 o] B AGAI FFS BAT Lot 9le] Hela & A
Tt A5 719 A8 holl= A A ol oA AAEL e THAE digh THA AdFE g
UERA] il 7199 A iR A FEFs vA ske A gEo] Fawgd dEids AAE sl 9
v ATAYe} s YES T gl 5 e 4 (Dynamic) A% HQsiria 2}
=4, PR 7o) 7ol Adete T2
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