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Abstract

Purpose — This study attempts to analyze whether or not
there are characteristics among the top management of compa-
nies that promote corporate performance at venture companies.
It investigates the characteristics of the human and social capi-
tal that are inherent in top management at a venture company
and conducts an empirical analysis of hypotheses examining if
these characteristics will affect utilization of the governmental
R&D support system as well as affect the firm’s initial success.

Research design, data, and methodology — This study con-
ducted theoretical and empirical research together to accomplish
the goal of the study. The pilot study researched human capital
and social capital as the independent variables; the governmental
R&D support system as the parameter; and, the initial success
as the dependent variable. The empirical study carried out re-
search on the model, establishment of hypotheses, and the stat-
istical treatment. A survey was conducted targeting top manage-
ment of high-tech venture companies in Daedeok Innopolis; 500
questionnaires were distributed; and, 222 were collected.

Results — The human and social capital inherent in top man-
agement at venture companies in the early stages of their ex-
istence become good evaluation data for those who are in-
vested in similar resources. If top management includes strong
human and social capital, access to external resources will be
easier; these will have a positive influence on the selection of
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governmental support systems; and, this proper support will also
have a positive influence on the initial success of the venture
company. The results revealed the following.

First, it was found that when the educational level and func-
tional background, (the top management human capital), are the
output function, top management human capital had a significant
influence on selection of governmental R&D support funds.

Second, it was found that the internal social capital and ex-
ternal social capital, (the top management social capital), had a
significant influence on selection of governmental R&D support
tasks.

Third, it was found that selection of the governmental R&D
support tasks at the start of the venture company had a pos-
itive influence on the corporate financial performance such as
sales, business profits, and the increase in workers; and, had a
significant influence on nonfinancial performance such as market
share, competitive position, product competitiveness, and the fu-
ture product development.

Conclusions — Selection of the governmental R&D support
system is not recognized as part of the direct sales of a ven-
ture company in its early stages, but as it can reduce costs for
technical development and helps significantly in creating test
products and mass production, it has a positive influence on the
company’s financial performance and nonfinancial performance
as a result. Therefore, companies should take great efforts to
frequently be selected as a candidate in the governmental R&D
support system, as it can help facilitate R&D that requires ex-
tensive funds. As a result, companies can expect effects such
as job creation and patent applications and they can advance
future product sales.

Keywords: Human Capital, Social Capital, Governmental R&D
Support System, Initial Success.
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<Table 1> Rotated Factor Matrix of the Human Capital

Factorial analysis of the 11 items
Factor 1 Factor 2
.899 228
.886 .246
Educational 840 192
Level
.789 .055
725 .346
-.103 a77
213 773
Functional 264 725
Background 422 660
.261 .634
.385 .627
Eigenvalue 6.480 1.882
Cumulative 680.15
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<Table 2> Rotated Factor Matrix of the Internal Social Capital

Factorial analysis of the 9 items
Factor 1 Factor 2
.895 .298
Internal Social 874 .019
Capital
.799 221

.755 424

.755 418

129 .887

.269 .885

222 794

469 .667

Eigenvalue 5.504 1.439

Cumulative 77141
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<Table 3> Rotated Factor Matrix of the External Social Capital

Factorial analysis of the 16 items
Factor 1 Factor 2 Factor 3

.887 .039 .076

.884 .049 .062

The Reputation 870 047 049

of University 845 018 146

.831 .089 .243

.759 .031 .089

.049 .850 .078

Ex\é‘;rr'i(g;%e 113 843 086

.044 .694 .188

102 .009 .880

.045 .278 .857

.036 .025 .825

Network .079 .169 .802

.043 128 711

168 418 .675

.287 124 .630

Eigenvalue 6.768 2.402 4.039
Cumulative 69.522
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2Ea0lg =53 21l RD XK B8 RIS REDT X
2231 2,3,4,6, 7,80 6/ 2802 F= EYo0 RAD Xl

HE 20| Cfdt KMO Zte .8630|1, Bartletto] 71& A& Zq}
ZAXX|7} 2371.4790|C}. £+ LO|SHE 0000|282 QQIEMO| A}
80| HMgst7| 20| R&D XA =80 53580210 EXfst

o ZE2S U & ok

<Table 4> Rotated Factor Matrix of the Governmental R&D Support
System

Factorial analysis of the 6 items

R&D

.828

.815

.810

O @ 0

.802

.800

.796

Eigenvalue 2.792

Cumulative 68.007

27143 20| 2 7740] HREY| st 3RS F
o 21} HEH Aot BN Anto] 274 aolo] FEEY
=™0|| CHgt KMO gt2 .8710|11, Bartlette] 7+ &
661.0870|Ct. £3F RO|SHE .0000|22 QI
xgiol7| (0] R&D XM= 2RO Ci2t 359
olo| Zxfpicts 228 LY + ct

<Table 5> Rotated Factor Matrix of the Corporate Performance

Factorial analysis of the 5 items
Factor 1 Factor 2
The Financial -804 149
Performance 687 367
.038 .879
The
Nonfinancial 493 .699
Performance
405 .676
Eigenvalue 5.242 1.022
Cumulative 69.607
52. ME|Y 24
EHAAFET 7Helel ERet IFMAE 20I0| Tf5to] K QlZ A0
olgf F=E ussFE 7|sH g aflof sty Mzldeg 2
Mot Aup FEE US| £F o 57ie EE B us £F 2
H EE =g 3% &=0| HHE B2l cronbach's a g(0]

93002 WS4HF0| &3t cronbach's o f 919ELCt =A LIEL
Lt 58 Z20IM Melste 4712 2ttE 7Hd AS0| AHESHRY
Ch ot 7|SX HiZ0l Tiet 6712 22 5 7|sH Hid 3¥ &
20| 4L T=0| AHE HL9| cronbach's @ Z}0| 8582 7|5
X H{Zo| 2kt cronbach's o gf .835ECH &7 LIEIL} 5 &
oA mMelst 571e RS 7HE ATO| ARSI,

R&D X| M= &0 Ot 6712| 2 & R&D XM T &
240 68 dE 2ol 4% &=0| MHE 4229l cronbach's «
Zf0| .956, .9412 cronbach's o 4} .932HCt =A L}EIL} &
20N KMelstn 471 BHES THE HBO| AFBSIRICE

OIX|Ze 2 27| o8 HAEHo| tistol 2ol A 3
ZE HIXEA "ot 20l 47] 2ol Cfsi MaldE Aot 4
o HWEA dup 44 HEEEQ| H4f 250| MHE HL9
cronbach's « %t0| .9012 cronbach's o 2} .7972Ct =H LIE}
L 5 20N mMelsta 37f 228t 7HE 30| ARESHRIC

53. 7td AS

<7bd 1>, <Itd 2>0| AEE IS0 Cis2| M2 S AMESIRICE
7tdg AT Zat 7k 11 (B=317 p=.012<.05), 7}d 1-2
(3=.348 p=.003<.05), 7Hd 2-1 ( 3=.293 p=.030<.05), 7}A 2-2
( 3=.316 p=.000<.05) B= KfEHE|QIC}.

6. 28

6.1. Ao QoF

x7| HIK7|Y £

DFYT ol LHRHEO T AN A Y AH2 2
AHEE 2RO A= MESOA 2 B7b AR7F Eoh 21
QTo| F2 AHARH AtEs AFD UCHH JFX| Xot Y
TS0 Hoh /Rt H20| & H 0[5t FHO| XM=
MY 385l d&2 0jX|1 of2ist HEst X|@;2 =7| H
X7 dutof s8Hel geks nIE Ao|ch

mekM 2 AolME X7 2 DZYTIO| AN Ar=l Rp=
O] % R&D XM= 81t 7| ‘gufete| A0 ofst 3
g2 OX=X] dHED, O|F B3 o] 424811 Ity
Ho=M HIN7|Y T80 Hast 2255 2MStUAt SIRACH

ZntE Q9fotH ofafet ZC.

AR £ngdLel ussFE0| 52 39 87 R&D X|E A=z
80 melot SgS O[X|= A= LIEHHLE

=M 7|sH HiZ80| dikoutput)?|s HIZY M= F52| R&D
K& Ag 1480 golet ek OXl= A2 LERLCH

AR HNFFTl T ofH2 YT RID XA HF0 7
oot &= OIX|= A= LIEHKITE

Sn xnFFTel F2O ShAMEE2 FF2l RAD XM=
80 melst S O[X|= A= LIEHRC,

CHARM X DZYTIof 2EH7|Y 2780l R&D XM= T
of Felet &S DXz A== LMK,

oM xngFEIol 2ot HENI 2352 RE&D X[RHE
80 Felst dgS OjX|= A= LIEHRIC

LEM 27| HX7[Q0|A Y72 R&D X[JtH| MZ2 7|Y
o MFHGutel e, AY0IYE, Y S7te S0 =8H

geks 01X, BN datel AIgERE 388 X9l ME2
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B8, AIMSNE Sof g0l RN = 0K

& Nez
LHEFRELY.

rir

6.2. Ao AJAtH

Y72 R&D X|@XtZ2 HOC) S7F0ta QAR 2E27|HIK 7|
2olA O] X[ Xt=0f MFE|7I= 4T3 oLt Ol oHdEl
Aol XFAE2 HF 7| MEol2h g 4= ALK Oo|FEA K&
o B KoM d357] fiBiME 7Y FoME AR ERAES
ofA ofZg & A= St AHEE 231 JU0{oF & AO|Ch

= 9ol M2, RXAFERASY §5F REDIMA MF
SOl MAMY AP0 HDZSTIO| X Xh= B ARRH R}
=0| Fe= OEth= ZOp7h LERSCE 22|30 oj2fet X[@2 7|
2o MFH guet BTN dufo= S8Xe &S OjHick=
ZIrE LIEtHICE 2o 484 AAEE FelotE Chaat
Zrt.

Hw F7o| R&D | HFAE2 FF2| R&D WA E +A
U s80[ JA=X[| o|F7t 7k Fast 48 2000|22 1
=1 Jiloutput)’|s HIFQ AFNE BHS WA HF Al
SHA dafgr 0|k ws+F0| AL 1 2ot d¥e #
& MRS JEH +dY J=0| =Lt o7
o= THELE 2322 7|YoMs FFe| R&D M E 4

Me 1 Zofe| MEA0|N n|+FE0| 2 A1nFITs
fl YRtz MY 27t AL

=/ HDZYTO| LHFASH K20 stelp Hggez o
ZE WFARY xH20| F52| R&D X[ty dFo welet
e 0Kz A2 LIERLCY.

olz{st Zdit= T2 R&D X[3 MIXNS2 LHFARH A=
O steiofLt Aoz AZL|Of HES AAE Jg= W 2
A2E1 ESF7E 2RO 7ol G0 38N Fets 0K
1 olgigt 2ite I sd0E 2¥Hel S njE Aez T
Tote Qo2 O{ATICE ol2fel LR 2 EAI= 7|¥2l §
o= SFHO|2t HELEY| EY A2 OfAZTICL

AR K DZFT| 2FARH A=l RO S0, 2HEHT|
g =273y, 2T HERISES S2 372 R&D XY ItA|ld
Fo| Relet FekS OXl= A2 LERCE

& RDIMN HZAE2 =9 Aas MY 7192l dd
of AN xHnFIFTIO| stHo| FEU MY F2, T2 =
AAZE o2 §RAME 8 SOl ULkl THESHE A2z
OIAXIN, 1 Qoff ELi E4of stdez Qlot HERZL=Z 7|
2ol duol= 3¥H Jdgs 0|E A=z = A2 oA
it

27| 2FESE #HET|Yo 27
, SEA St HEQ/AE & #F0
oF QF AMe|H Ap=0| 7|Yel 8¥1

—

o

30
(]
]

02t rr | of¥ Ho >
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oF
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Hu
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t
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>

St

o
[e]]
A

i T 2=

r

HO2 R&D XIAig MEXISS WEHSIE HOR OiFICE
Surst LE9IZ BSE £7| WA7|2 HEL xelel FA0)
x| 97| O20| EXY BES S8 MLt X0 B2L 7|
o

z
of g0l 37 3Hel FeS DjEIct HESHE Aoz Holth
ol2{gt ZuZ 7|olM= RE&D X|AutH| AE o M=, st
N

o

T ocoo=2
—>
fol, 2ot HEYZ S8 8% et M2y Rt2s 2¢8%

e o

bl

|
Zo} Uk metel,

SR} I QofA HEo| R&D XIUTHH HHE 7|de| M
HAMatol oo, @lolols, EYY ZUtg Sof 2 Az
OjX|n, HISE Mutol ANESS, AMA X9, MEZo| ZH
2, XIIHENL SO Maole SoF ¥ate Djkle Aoz L

J

E&LCY.

FHo| R&D XM= MF2 HYHY 5= AFER= &
X|2H =[N Q0N 7|&7i20| 225= &S Y & A2
AlMES TS o B2 =82 FE2 ZuHez 7|Ye
MEH gLt BAEH gato] 3735el Seks OjEch 122
2 7|¥oME YR R&D XM= MF 2 =EHE 720
M B2 AtE0] 2Rt 7|gel AEE A 2 5+ A4 3
Qo] NgYEM SolEd 22 N 2uE 7Y = AU
I, 0j2fel HF iEs %EZ + UL AF HEEHEE

SofoF g Zo|ct
6.3. A2 oHAHE

SHA|ZE 2 e= Chadt 22 SHAIES 7HX|Z QUCh

Hmy A7 ool Melot TA HX7| ol ot CHE AT/
70 AFSt= 7|YS0| HRE0|0 B2 7t HO|M 2o
&S 2Erbol7|of= Cht o2{80| ACID & 4= UL [HEkA
7ol Zupt M=ol EE #MXT|YE Yoz dES Uel
Hol= A7 A2B=Z F=20s EMYS =22 Sl
AH =& bs 27t UMD 2C0h Eot 42X & § du
A S 27t ANRCH FF £ FustA & Eart AUC
=M ?lel A7 2o #HXT|YHe dEES =2 = A= R
2o FARIX|, =70 wWE JuE = He ofF 220 U
K|, #IX7[20] 4&3t7| flohM= o 2010 o HasHK|, §
o XA gHp FHALo CHa #HX7|Y0| y|= dude2 Lot
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