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Abstract This study was undertaken to examine the effects of external environment factors and
competitiveness on startup performance outcomes based on considerations of market uncertainties,
external networks, and the intensity of business competition. The study findings were as follows. First,
external environmental factors, namely, market uncertainty, external networks, and the intensity of
business competition, had positive, significant impacts on business performance. Second, these
environmental factors had positive, significant impacts on business competitiveness. Third, startup
business competitiveness positively and significantly impacted business performance. Fourth, an analysis
of relationships between business performance and external environmental factors, encompassing
market uncertainty, external networks, and the intensity of business competition, showed that business
competitiveness significantly mediated startup performance. Fifth, governmental startup support
programs significantly moderated the [external network ' business competitiveness] and [business
competitiveness ' business performance] paths of startups.
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U A dHgo] IS SRIsHAt
3.4 K2

2 3= SPSS 26.0, AMOS 26.0 TR 1S AE

sto] BAEAE ottt ZAFNAAALY DREERl B4
otsty] el RlEAE Agstal, AREY 9R%H
7, AAY, 338 FIANY WY A=Ex £4
#I8l Cronbach’s ¢ AM&sHTh E3F &1 QRl&
H(CFA)E B9l 73S HSsttth. 121 98 W4
7t B BAS Yo AAEEAE Adgsialen, A8
EQ] R, AR, 84T 119 JFHAE FS
st7] Yl R4 1Y EAS Adgsta, ol W

AR

[olle}

7t TANA 2ELEY Y] go] iAol Jr
Aol 2da3te ASsHAt

o
)

BT, 71974
AF % (composite reliability: CR)2}
4291 AVE(average variance extracted) Zt©|
712491 0.7014, 0.501 28 e RE SP=+
of e WA LIS FASHATHOTL. 2 A7 &l
2 QRIEAN ZHIKTable 1), x2=995.032, df=441,
GFI=0.880, AGFI=0.856, CFI=.0.930, TLI=0.922,
RMR=0.029, RMSEA=0.051 5¢] 3=’} GF,

AGFI, CFI, TLE= 0.8 ©]4}, RMR2 RMSEAE 242
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0.05 o3, 0.08 olet, RE A|5-5o] U S5zl o
B2 2sIoites). B8 AR 4L, 0.5
o YT |EOE SO, ARSI
0511014 0.8202 ekt 2+ 89lo] digt Efggol
FEF AOE AEIHAL.

Table 1. Confirmatory factor analysis study model
results

ST
V'

0.551] -*
0.570|9.617"
0.772[11.505"
0.783(11.582"
0.511[8.902"
0.698] -*
0.76414.828"
0.755[14.689"
0.793[15.266"
0.751] -*
0.743
0.734
0.768

Path fvalue| CR | avE [Crombac
h's @

MU1
MU2
MU3
MU4
MU5
EN1
EN2
EN3
EN4
CIl
CI2
CI3
Cl4
CI5
CI6
Cl
C2
C3
C4
C5
BP1
BP2
BP3
BP4
BP5
GS1
GS2
GS3
GS4
GS5

Market

Uncertainty 0.882

0.607| 0.785

Start-up
external
ervironment

External
Network

0.907(0.709| 0.805

15.824
15.642"
163617
0.616[13.024 |
0.542(11.381"
0.722| -*

0.74515.651"
0.717[15.072"
0.742[15.598™
0.775]16.2737
0.692] -*

0.788
0.758

ICompetitive]
Intensity

0.9130.639| 0.853

0.917{0.688| 0.858

Competitiveness

15.858"
15.316"
0.829(16.578"
0.775(15.631"
0.642] -*

0.623[11.660"
0.686(12.386"
0.580(14.031"
0.703[12.774 "]
GS6 0.72112.841"
GS7 0.738/13.389 "
X2=995.032(df=441, p=.000), x2/df=2.256, GFI=.880, AGFI=.856,

CFI=.930, TLI=.922, RMR=.029, RMSEA=.051

T B A 1R " @
*pC.001

Business

Performance 0.939

0.757| 0.877

Government

Start-up Support 0.940

0.692| 0.863

aj
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A, QRUESA, 719887 T), 719384,
AEZGX Y N
Table 29+ Zt}.
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H7h 8 A



p=4

HERNL P R

2] A244 A78, 2023

ARARE), 719787489, A9, ZREIAY] Z 5f Table 3. Validation results of the hypothesis
g RS Qobanl, AekEQ) ohieel 4| —
%%:/g/\é% 7] zga(r_o 530, p< OD 7:]0:]%—]_]4. Hypothesis s S.E. | t-value | Sig.
(=0.595, p(.01)°l 7P & ABBAS BAL, 71973 mi-g| | Marke Business | 3561 080| 5.4717 | sis.
Uncertainty Performance
AR HHAAX 7 =2 Ay = :
Poms AUt A 2 ARBAG=0552,, f Exemal [ Business | 156] 04915320 | sig
KODE Bt 719388 HAY9AH=0.687, — -
H1-3 Competitive | _ |  Business 131.049 2412 | si
. 019} ZAEAAXL(=0.603, K. 0T =& A Intensity Performance | ) ) s
Rk 0 v
H-g External | _(Competitivend 315 | 55 55057 | sie.
Table 2. Correlation H2-3) C?rr:;:sgz:/e _.Compestsitivene 306 .056 5'312"** Sig.
Variables| AVE | 1 2 3 4 5 |6 p3 |Competitiven) | Business | 59| 5501 42217 | sig.
ess Performance
1 .607 1 %001, **p<.01, *p<.05
2 709 472 1
3 639 | .529 | 412 1
4 688 | 539 | 517 | 528 | 1 oS Table 4= ABEY 9R3AT A G47} 719
5 757 | .595 | 514 | 522 | .603 1 A OA 7| FAAE | T3t wifayE Anrr] st
6 | 02 |.4s6] 442 | 552 [ 687 | 528 ] 1 of HEAEHNY uAlo ATngo] 7bAET AT
Mean - 3.62 | 3.69 | 3.75 | 3.77 | 3.65 |3.92 3 2a719 EA R 9o A=FUTt BAAT),
SD - 523 | .602 | 554 | .593 | .561 |.551
= AFKEQ] OB % AHERIAA, SREY, ]
j28

1: Market Uncertainty, 2: External Network, 3: Competitive
Intensity, 4: Competitiveness, 5: Business Performance, 6:
Government Start-up Support

a5z

"6} | 9lste] x4 mEge A
ZRPYA] mgo] oigt AFmy gt
6& 23 o439 Table 33 Zo] Yepgon,
X2, GFI, AGFI, CFI, TLI, RMR, RMSEA, x2/df 59
A7} PAEE BatslrHes]. E3t 2 At
< AT Yt FRYA4A] 2Y] RESHASE ol
9] Table 50014 AHE A3} AEEQ] QR3H F, Al
AESAX(42.366, p<001), LRUEYA(4=.170,
p<.001), 719ARBR=(4=.131, p{.05)E 25 HI4
o - FFLS vAE Aoz Yt ESH A
EEQ] Q%3 F, AFEEAA(4=.275, p<.001), &
FUESRA(g.312, p<.001), 7198 Z=(4=.3006,
pCO0DE 25 7199 AR AHAQ0 JFS
£ ZA0= Yeigth AHESY 7|A9] A
ol AHAQ PK=.269, p<.001) vlX]
UFEbStTE

ik
I

[e)
=74
1
’C7/—1

o 3
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PR BE AG4n] Agant fols
BRAI(p(.05), ZFERTIS FEIE §o5% p(010
A BE EAHOR GO Ao Eaut /|guAHol
seaAEt 9ee & 4 A

Table 4. Results of Analysis of Indirect Effects on
Competitiveness through Bootstrapping

Direct effect |Indirect effect[Total effect
Independent| Dependent
variable | variable | Path Path Path
P P P
factor factor factor
Market -366™| .000 | .174” | .002 |-5407|.000
Uncertainty|
External Business -
Network | Perfo e .170 .001 | .184 .002 |.354 |.000
Competitiv 1317 | 016 | 182" | .002 |.313™|.000
e Intensity

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

£ AqoMe ARES ARSI H 98T kY] B
AollA 714784 w3t W7l 8T K} ZA5] AT
7] 9319 Baron} Kenny(1986)2] Sobel-testE A
Fotlom(69], 1 Aite oY Table 59 2t} £
43t 719734 E ] digt ilas AREY FIA
9] AAAF F, APFEEAA(Z-value=3.002, p{.01),



2EEQ Q] QRS Aol ATl vA= J3F BRY FAAYY 2EaHNE FHOE
QRYERA(Z-value=3.371, p<.001), 719A4ABFE  ZACE Ueyrh o539 g1y 2840 &
(Z-value=3.302, p<.001)<} BG4} 7H9] BARIA & BEY 58, 7|A938AE, FF4T 1ol 374k
% gAHoR foI5 e AR, FRAR mH] A9 ABUAZ A
Hel Zholgt FEAL BAE T = BAR HEE)7] of

Table 5. Mediating effect analysis result of Eoll Model 3,4,5°014 -2stA Uebrd FEo] st

competitiveness through Sobel-test

Independent Dependent Sobel-test
. Parameter i
variable variable Z-value P
Market
Uncertainty 3.002 003
External Networkcompetitivene Business 3.371 | .000
ss Performance
Compet%tive 3.302 001
Intensity
4.4 CERERN 2T}
3 ATolAE Balo) o HRAALe) 23
9s IWsl ol oA EEA(multi-group

analysis)= It thsddEA 7ked JAd 2
BAEASY 4L vl Al A A4,
ARl HohE 8ot FARAANAY B
(M=3.92)& 7]Zo2 AHRAYAYo] ke ot
(n=245)7 HFZIALo] &2 AHn=248)22 &
S Tof Ft 7+ BAS AASISI o] off Ye By
TdozRE 22H HEJIX tfgt wAEF/3(Cross
Validation) #3°] 8+F==H[70], °l= 585Y4
(Measurement Equivalence) ¥40] 9J3] 47153}
o, EATERIE QolBAS B AgsitH71,72].
459 £A2E WA AT 7h9] ofbfH A|gw 5] &
2 2%, S HAIdEE (Model 1) 7120 =, 83155t
ZF AdEP(Model 2), FEAF AR FP(Model 3), &
IFESIF & FEAN AFHEF(Model 4), 123 81F
ol & TEAN & QR4 AFEF(Model 5) 7H9] Z+
Z+9] 3re] Ao] AFE AR
E45Y ol B3t A} g2 ofQ] Table 63 &
o} ARAAR o] =2 Huy 2 o 7k a91%
steFe] Ak ZP(Model 2)0] BAHCR [oJ5kA] &
2 A= YEHTHAd=20, Ax2=29.355(31.410).
]—E— T 2 Ato ] /\E]—qu ﬂ_,_zéj—ﬁ 7]04721111?:‘:1 49X
IE Yot AEZ SYoHA A e & &
. SEARE AR 2d(Mode 3)2 Ax23ol
65. 803(Adf‘30)oi Adf=309 o x2=43.77%t 2
A e BAZ R fo5tA Usitt. E3L Model 4,
Model 5904 2% Ay29] 2jo|7} EA o=z Sojat

Ex:|

s
A%

P

_E
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Table 6. Study model fit of free model and
constrained model

Division | x2(p) | df |GFI|CFI Ré\//is TLI Ax2 Sig.
Model 1
[Unconstrain] 850.171| 466 |.865(.910.040.899 - -
Ax2=29.355,
Model 2 Adf=20
(A constraint] 879.526| 486 |.861(.909.040{.904 (Model 2-Model No
1)
Ax2=65.803,
Model 3 Adf=30
lp constraint] 915.974 | 496 |.855(.909.0401.897 (Model 3-Model Yes
1)
oy s
[/st‘ 981.235| 526 [.851(.905.041.894 (Model 4-Model Yes
constraint] )
Model 5 pomizlont
[/I,fp,(? 1071.192| 536 |.827|.894.044|.891 (Model 5-Model Yes
constraint] D

o X o

O
)
19
-{J rir
b
5 o
oX,
>
L |
boflh
o
M
1
o
i,
<{
oX,
Hr
o
r
X,

o] AFEEAIA (4346, p<.01)°] BF
P%gﬂ@*é% 267, p{.05), YFUEYA(S

95, p< 05), 71983 =(#=.398, p(.001)7F 71
Xéié o, 7194 (4=.184, p{.05)°] AAFT}o] &
SHA A9 FFE vAE AE Rl HhHo|
AEAAAYEo]l =2 I AL, AESAEAL(S
=379, p<.001), YFUIEFA(4=.238, p<.01), 7197
A= (6=.139, p<.05)7F R8T, AFESHAAE(8
=322, p{.001), RUEF(4=.353, p<.001)7} 71
AAE, 71943 (4=.282, p.01)°] AAAT}ol &
Ogt A9 FFE vA= AoE Yepgon, 47
IE QOFHH off9] Table 73 Ztt.

oX,
s f&

thL N
o)
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Table 7. Results of research hypothesis analysis Apo|7} BAR SR FolotA yehdth 3t 719AAE
yp y
among government start-up support o %ch(—jq.oﬂ u];‘q_‘: Oﬂﬁok(,g)q ;‘(]-0]7]- Eﬁ]x% oz _|<_>|_
groups =
ofsA bt e s4d s RRaos Ad
low group high group (}iq_
path ST| CR | ST | CR
B |(pvalue)| B |(pvalue)
Market Business [ o[ 3.213 [ o0 [ 3.812 Table 8. Multi-group analysis result
Uncertainty Performance 3 (.001) 37 (.000)
External Business 1.126 3.127 Path Constrained X2 df | Ax2/df | Sig.
Network | | Performance 0.091 (.260) 0.238 (.002) Free Model 843.977| 526 - -
Competitive Business 1.543 2.040 Market Business .
— - . ind 844. 2 0.400 |No Sig.
Intensity Performance 0.140 (.123) 0.139 (.041) Uncertainty Performance 377\ 527 o8
Market . 2.538 3.309 Market _ [Competitiven| i
Uncertainty —| Competitiveness | 0.267 (011) 0.322 (000) Uncertainty oss 844.328| 527 0.351 |No Sig.
External . 2.297 3.994 External _ [Competitiven| _ _ X
Network |~ Competitiveness|0.195 (022) 0.353 (000) Network oss 849.087| 527 5.110 Sig.
Competitive . 4.335 1.332 L _.| Business .
Intensity —| Competitiveness | 0.398 (000) 0.105 (183 Competitiveness Performance 848.009| 527 4.032 Sig.
. Business 2.195 2.731
Competitiveness Performance 0.184 (028) 0.282 (006)
<001, **p¢.01, *p<.05 Table 9. Critical Ratio of Differences Between Paths
Standardized "
— 10 & B = 2 Estimates Critical
ST AR Yo EAATE AT EH, A path 1 | Ratio for | Sie.
= = S ow 180 Difference
BIEY 973 F APGESAIo] HJ8Tel vA= group | group
I, AEEQ 9N F AFESAY, JFUEY Market | | Business | 5401 0379 | -0.625 | NO
A7 HE:]oﬂ \:r]']‘—- oI5l 7]%}7:]}“3]0] 7:]Oﬂk'131]. Uncertainty Performance Sig.
7 L
L7k 7197884 - © e ¢ oo Market _|Competitiven 0.267 | 0322 | -0.586 No
o A= FIFE FRAAX Yl F2 AT =2 A Uncertainty ess ' ' ' Sig.
© o] Hol7t Sl Aow vekich ol g, A bvemal | Jeomoenvenl oo osss |5 |
RS A T e A . Busines |
Competitiveness | — Performs 0.184 | 0.282 | 2.334 | Sig.
we o] 4= 3460]7 &2 Weo] 4379|194 erformance
FAARA o] =2 Hd9 AFESAY0] W2 JdE
ot A8 o B2 S = 2R Helth 17 b SAREATNE STENEH, FEFIA o]

Y ol2jgt Zol7} SAH R [Fogt AR FHI
A3l B2ASG AF Al BPAATEF) x24L Aot
A G= AEARR) x 27T AolF Hlwsto]
Feth £ oAM= 1 Aol7h Ax2=3.84(e=0.05,
df=DEt & A§ FEASY Aot FAZCE on|
7t okl sfAsjof sk, obwH Critical Ratio for
difference gto] 1.96Et} LAY -1.96Xtt Zofof gt
o} x29] ¥|w A9} Critical Ratio for difference®]
H|W ZAF= 29 Table 8, Table 99 At} &2 A+
Ao A= FEZAAY Aol wet AHEY oFe
7 5 AESA0] BEA8Tet 71A4BAH HA=
FHAY Ao|7t BAFLE [olokA] AA vEht 7
A 5 714=E AR A o2t 2k /\E]'E

d 5eE F AESAAC] 719AEAE A rA=
HAHY Ao|7t BAACE FootA] G2 AR UrE}
$a, RUEYI= 719AAE vAe dHYY
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Aol W2 o] A== 18)En FFAAA]
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Table 10. Verification of differences according to
government start-up support groups

variables group N | M| SD t P
1 24 421 .431 ]
Market Uncertainty oW group 513 3 -8.915 [.000
high group| 248 [3.81 .534
1 24 48 .542 ]
External Network OW group >3 > -8.321 |.000
high group| 248 [3.90 | .584
low group | 245 |3.50 | .471 .
Competitive Intensity -11.133 |.000
high group| 248 [4.00| .519
1 245 |3.44| 517 -
Competitiveness OW 8Toup 3 -14.534 {.000
high group| 248 [4.09 | .476
1 245 |3.42 .48
Business Performanc oW group o |3 > -9.892 [.000
high group| 248 |3.88 | .539

w0 p(.001, *p<.01, *p(.05

A= ABERS] B3y, 7199 AAY, HY

gh3]1, olE A o &
A o] i autet ARAFAX Y| 2HaTE
= 93] 20239 2%

39 397 AHEQ ZIAE theR 2
EFARE AAJs, FF 49379 57t B
ARSI AR EAL SPSS 26.0, AMOS 26.0 T2
I98s B9 o3t 22 A7E TESHH.
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