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Abstract Although the number of venture start-ups has increased significantly, it is difficult to judge the success
or failure based on short-term performance alone. The survival of a company cannot be guaranteed if it does not
show sustainable growth prospects. As a growth factor for venture companies, the level of technology
commercialization capability and competitive strategies are considered important. Recently, the emergence of
innovative business models is creating new opportunities and driving the growth of numerous venture start-ups.
This study tried to investigate the mediating effect of business model innovation in the relationship between
technology commercialization capability, competitive strategy and the growth prospects of venture companies. For
this, empirical analysis was conducted using the original data of the Research on the Precision Status of Venture
Firms 2021. As a result, production, manufacturing, marketing capability, cost leadership and product
differentiation had a positive(+) effect on growth prospects. The mediating effect of business model innovation
between all factors except for manufacturing capacity and growth prospects was verified. This study expanded the
scope of research by shedding new light on the factors influencing the long-term growth prospects of venture
companies and revealing business model innovation as a new mediating variable. In future research, it is necessary
to develop an objective measurement tool and to identify differences according to industrial characteristics.
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Fig. 1. Research Model
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TFALA B A/7IE A EA(12.7%), 71EHG.7%)2F 2o
o, dFERE= FY 349 oloK5.8%), 4~109(38.5%),
11~204(39.6%), 21 o]AK16.1%)3 2t

3.4 40| XX Xo| 4l =X

g ¥pg A7EHdl A B A
Ao SHop7] Aot thadt 2ol 2244 Hols
Agotgict. AlFstesg2 "ASNL % Aste] 71de]
E‘lc')r?:’_l' 71%, qz}(ﬂ, ﬂxﬂ‘ﬁ‘ 7HE -
2 *7]%l0] At 9 BT} BAsto] AT Az
Fog upgdee uHY, BAs, AR78EA
2 99 7190] B/ Aoz Hosioirtids). &
OSSR A% B9, FRO BA 5§
AT §844S St AR e Y YUtE
%_}\éo} 7,] og Z]_]jﬂg}_/\zo ‘qz]_o] _‘5_7(1 HIl &
59] ZRolx T DeuIskE 7ok AR
AoJotArH48]. MZUARE 41 “FEo| Ay]
2% 2R ogA] 1 - wufotel, Jujukae)
s —%Fél 7-10]7}_,] AF Algo] FA14<9] X*EE

A= Y

Sa 1'171%‘7:'—94 WA g2
S-8-oFATH48]. HIA]
Oé*o“’}‘ﬂl gt Zﬂﬂlmli’_ TEoH
deoz 7450l QoA tpeget APAFolM 4lF
A e SAETE L8] AH8-13]. 52
Ml 9dEgoR HAE 5 s SYHAoH
1 Y-8 Table 13 Zth

Table 1. Measurement tool

Variables

Scale item

Independent | Production
Variables Capability

The level of capabilities of product
development compared to competitors
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Table 1. Continued

Variables Scale item
Manufacturing The level of manufacturing capabilities
Capability compared to competitors
Marketing The level of marketing capabilities
Independent Capability compared to competitors
Variables Cost Leadership The IeveI of cost leadership compared to
competitors
Production The level of creation of high
Differentiation value—added products
Mediator Busines_s model The_ level of innovation in the company's
Innovation business model
Dependent Growth Prospects Long-term growth prospects for the
Variables company

35 SAw

SPSS 22.0 ZEI19S AMgSto] A #4, o
Z3AEAS AN, wifas M AAol=
PROCESS macro2] #j7H2 &2l Model 4= ©]&3}9]
FA% Ay Aday, s 445 1o
J AL Bootstrap AFTZH AHE o839t

~%1. o A *JJMITﬂ

ooz Ehrwﬂ & 7%—*3% fle Aoz
9ottt Table 29F o] BE W4 719] #A= 4
(HAA AFEA7E Fo5H HLEP*E} ol B2 ¥
= Zboll o] EAfgitt= A& ofuleith

rL &

Table 2. Correlation analysis result

PdC | MC | MkC cL PD Bml GP

PdC

MfC | 453" 1

MkC | 560™ | 476™ 1

CL | 570™ | 411™ | 539™ 1

PD | 568" | 390" | 532" | 587" 1

Bml | 559" | 377" | 590" | 5% | 635" 1

GP | 614" | 406" | 524™ | 573" | 511" | 573" 1
" {0.001

Note: PdC=Production Capability, MfC=Manufacturing Capability,
MkC=Marketing Capability, CL=Cost Leadership, PD=Product
Differentiation, BmI=Business model Innovation, GP=Growth
Prospects

42 7p8 ¥

421 QA 24

WA FleAlst gt gl vz AR 9
Alof] mlAE G ] gloto] AEBRY, A

S, vHR g, ke AsE, AseEe 1

FE HZYARE FAZ %#tﬁ_%?—. AAgsto] ot
FIARAS Al EREStY] eEad 4
52 9f5tel RAMRASR(VIDE EQ13 23 102
Fong oFgAde A e AR e
o 2 7ol AR 72 wE g THdoln
2 SPSSollA At&H patel 1/22 AH8st] 7Hde A
kol

=4 3}, Table 33 o] AFFAH(B=.140,
p=.000), A" IHB=.245, p=.000), Y7H-9I5=
(B=.224, p=.000), AE5}pE(B=309, p=.000)& Hl
zyand gAlof fogt JH)9] = vlxle A
2 Uepstt. wha AARTeIE(B=-.003, p= 418): %
ostA] @2 ACE ueRyth Wb 7Hd HI-L
H1-3 9 H2-1, H2-2% AXE9T 7H H1-2% 7]
A

Table 3. Effect of Technology commercialization
capability & Competitive strategy on
Business model innovation

Business model innovation
B Vi t VIF
(constant) 1050 748
Production Capability 140 129 6.428™" 1.895
Manufacturing Capability -.003 -.004 -207 1410
Marketing Capability 245 239 12.242™ 1.806
Cost Leadership 204 213 10.747" 1.861
Product Differentiation 309 31 15.802™" 1.830
R? = 536, agR’ = 535
F = 507.126™, Durbin-Watson = 1.732

™ X0.001

o8 TIeAdstd g AR Aol
U)X JFE FESH| Hoto] AFSAE, B4AEHY
Z, AR, °J7}TH“‘ pEsleEs 59
2 AT FE5HULE At oE3AE
AAeH .

4 A, Table 494 Zo] AE3IIFH(B=.255,
p=.000), AAHstA=HB=.039, p=.001), "FALIF
(B=.095, p=.000), ¥7F-9|=(B=.168, p=.000), A&
3M5(B=.160, p=.000) & E& W57t A3l &
ofgt (1] FFE vAE Ao YERTh weta 7}
A H4-1, H4-2, H4-3 2 H5-1, H5-2+&= AR =

HZ3HAS() BlE Bl 3Tl v FF
29| I7|& AuEY AEs=, AEskeE, A7

_Ber
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Table 4. Effect of Technology commercialization
capability & Competitive strategy on
Growth prospects

Growth prospects
B Vi t VIF

(constant) 1.298 23.198™
Production Capability 255 295 14.118™ 1.895
Manufacturing Capability .039 .055 3.071" 1410
Marketing Capability .095 117 5.738™ 1.806
Cost Leadership 168 201 9.709™ 1.861
Product Differentiation 160 202 9.860™ 1.830

R? = 495 , agR’ = 494
F = 430.954™, Durbin-Watson = 1.893

“0.001, “p0.01

AlzYARE Hilo] AT mXE dFS
287] YaiE Z1eAgstds 2 Aol B
8 Aol A vzYAmd FAlo] EYHor A
gol e AzBAS Fstolof Ak olF 93
1&AISH% U ARAL oSt ulzYAR
g YAS EPHUSE o7, FATS FHESE 4
sto] ThEIAEAS AN

£4 A7, Table 5% 2o| 71&Adstelzr 4 34
Aol BAE AolA HzYAuE FAL HHA
Tl f93 ()Y F&B=.120, p=.000)= =A==
Aoz Yehgth webA 7Hd H3S A A=A

Table 5. Effect of Business model innovation on
Growth prospects

Aam, 2dan B4 AAst B4 Hads
= FE57] fsto] WiAZFS 7|HFeE 10,0007
Bootstrap 250 3 HAH 95% Bootstrap
AZFHE ARSIt AlZREgto] 0= Z3sHL A
dod et fofgt AoE wHslei).

HzUARY 419 mi7jaxd] ot AF5284E
delstH Table 63 2t} AlEHAF, nAEGF, 9
7, AdskeEo] AU ARY SAlS AR5t
of AT Y= PlA= A= KA U
]ﬂ-q— H]—Eﬂ Aﬂ}]—g}-oﬂﬂc}ol H]XL]/\EE“ d/l]o OTI'O]'
of AAAYo IFe "A= HHET= 95%
Bootstrap A1Z]#7F [-.005, .004]7} 0& ==z
FSHA] EA et oebA 7HE H6-1, 6-3, 7-1,
7-22 AAEHAL, 7H H6-2& 1A= 74 A2
3 a3 APEHRE 233 A HlolH= Table
7~113 2ot

Table 6. Summary of Mediating Effect Hypothesis

Test
Path Effect B o%?li/lo_CI B 02:?&’_0 Results
H6-1 PdC—BmI—GP 017 .010 025 Support
H6-2 MfC—BmI—GP -.000 -.005 004 Reject
H6-3 MkC—BmI—GP 029 019 .040 Support
H7-1 CL—BmI—GP 027 018 037 Support
H7-2 PD—BmI—GP 037 024 051 Support

Note: PdC=Production Capability, MfC=Manufacturing Capability,
MkC=Marketing Capability, CL=Cost Leadership, PD=Product Differentiation,
Bml=Business model Innovation, GP=Growth Prospects

Table 7. Effect of Production Capability
Effect | 95% LLCI | 95% ULCI

Total effect .255 220 291
Direct effect .238 .203 274

. 95% 95%
Indirect effect Effect Bootl LCI BootULC

Production Capability —
Business Model Innovation .017 .010 025
— Growth prospects

Note: LL=Lower limit; UL=Upper limit; Cl=Confidence interval;
Boot=Bootstrapping

Table 8. Effect of Manufacturing Capability

Business model innovation
B Vi t VIF
(constant) 1.292 23327
Production Capability 238 | 275 | 132027 | 1.931
Manufacturing Capability 039 | 056 | 3.133" 1410
Marketing Capability 066 | .081 3.879" 1.929
Cost Leadership 141 | 169 8.032"" 1.959
Product Differentiation 123 | 155 7.253" 2.039
Business Model Innovation 120 | 151 6.841" 2.156
R? = 506 , agR’ = 505
F = 374.425", Durbin-Watson = 1.885

Effect 95% LLCI | 95% ULCI

"'X0.001

422 i 84
ti7iE o] st 7Hd-E HAAsH7] Yl PROCESS
macro?] 7/HEF 2l Model 45 ©]-&3slo] a7}, 2

Total effect .039 .014 063
Direct effect .039 .015 064

. 95% 95%
Indirect effect Effect Bootl LCI BootULC

Manufacturing Capability —
Business Model Innovation -.000 -.005 004
— Growth prospects

Note: LL=Lower limit; UL=Upper limit; Cl=Confidence interval;
Boot=Bootstrapping
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Table 9. Effect of Marketing Capability
Effect | 95% LLCI | 95% ULCI

Total effect .09 .063 128

Direct effect .066 .033 .099

. 95% 95%
Indirect effect Effect BootLLCI BootULC

Marketing Capability —
Business Model Innovation .029 .019 .040
— Growth prospects

Note: LL=Lower limit; UL=Upper limit; Cl=Confidence interval;
Boot=Bootstrapping

Table 10. Effect of Cost Leadership
Effect | 95% LLCI | 95% ULCI

Total effect .168 134 202

Direct effect A4 107 176

. 95% 95%
Indirect effect Effect BootLLCI BootULC

Cost Leadership —
Business Model Innovation .027 .018 .037
— Growth prospects

Note: LL=Lower limit; UL=Upper limit; Cl=Confidence interval;
Boot=Bootstrapping

Table 11. Effect of Product Differentiation
Effect | 95% LLCI | 95% ULCI

Total effect 160 128 192

Direct effect 123 .090 .156

. 95% 95%
Indirect effect Effect BootLLCI BootULC

Product Differentiation —
Business Model Innovation .037 .024 .051
— Growth prospects

Note: LL=Lower limit; UL=Upper limit; Cl=Confidence interval;
Boot=Bootstrapping

5. 28

A7 Asjo] U a0kt wols Agstel the
2k AR, WA7199] 71eAdet T § AlEstdw
I oA R AL H2Y AR FAlo] fo3 A (+)9
QL mAH, PSS FFS A o A
2 UERTh olegt dak= #iA71go] F4AHRI 71
olut ofolTiololA] ol AN AvlAte] AlEe
HhS. 2 ol FEZgl MU|AR 7FXE LAt ulAE
S 59 HE7 242 3449 vzrzde 7
Ao AR GFE vHT= AS ujglttt o=
Hz2nEe) RS 99 714 QTdols, A%
&S} 1A47H] A& 58 73323 Chesbrough(2009)
o] F4E AXTHITI. v A R-AA] QlofAle o
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TEAo] Qv AS ASAoE SRl & Uit
A, WAV AWHEOR UAeAsET 3
HEEL BE v2UARY B4 St HH))
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< #o] 41l

A, 471949 7leAdstd gl AEetF, A
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Azx-EE 5 A4 SHolA, 22 AEA 9 Ao
£, 14¢2] 5 vHAY SHAME e S
2 ok E A7) Aol AR Ao &0z F
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