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Differences in environment, KSFs, CEO roles, and the external
linkage among Korean ventures at different growth stages
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Abstract

This study examines the differences in the various characteristics of the firms
along their growth stage based on the survey data of 2,515 Korean ventures.
Venture characteristics include KSFs(Key Success Factors), environment attributes
of their product markets, CEO roles, the use of OPR(Other Peoples Resource).
Growth stage of the ventures are classified by their dominant management
problems: foundation, the market launch cof the first proprietary product or service,
The Outset of second generation product or service, and the Initial Public Offering
(IPO) and stabilization.

The results of this study show substantial differences in many aspects among
firms at different growth stages. Although common KSFs exist, KSFs are changing
as the venture evolves. Differences in KSFs and environmental attributes along
growth stage require CEO to do different role in business process. Different kinds
and amounts of external resources are needed according to their growth stage.
However, almost all of external resources are offered to ventures in later stage.
Entrepreneurs need to change their role, as their firms grow, from visioning and
strategic role to marketing and production emphasized role. Based on the results,
this study suggests a number of new government policies and future research
ideas. Other implications and limitations of this study are also noted.

* KAIST "HlZx=3 354

- 123 -



-¥er -

h

7| HECH

E|L1EE W7 e MFEA ot ASEY

HH, St =

KAIST B3 -ZH Ol &ty

“
KAIST B 2 =B Ao sk



K

or

ME

< © (0))
RO
K| ;
oK
B I OF
H w0 T
- = o+
Tl Bl T
= = >

=125 -

. 26

M4

U

£ o

KAIST H A= d At



“
A K} ‘

L..

1. M &
Q Life cycle research®| A|Z} : Davis, 1951; Chandler, 1962; Greiner, 1972

Q1970 40H O & mp 1980 Ol =2 Life cycle 9172| x}o|A

e HEM AT BA = MEH o7
o NET YU MZED B = FHY X7| £E HA0IH SHMXIIY AT, ofu|7| BHAl)
QHIXZ7|Hel MECHA & 7=

A

s A EH siEt ohE oA A EX Aol XEIE 4 (Greiner, 1972), AFY ofo[C| o7}
sleollM AS = 2HY(Galbraith, 1982), Al A Y 2 M| (Kazanjian, 1988)
o Mol Chet HDHHE/TH 2| HHS(Priority, Concern): (Torbert, 1974: Lippit and Schmidt, 1975)
o ZEAXTE, ME, SHHEY : JIAFEN(Scott, 1971), Z=E| T E(Katz and Kahn, 1978), T2

24 (Smith et al, 1985), Context and Structure(Hanks et al, 1993)
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A7 S EEA | .

o BA = ZUERM = EHO| i YS@AAY=> BI} (X, Mah

Q&IX7[Holl ciet Life Cycledd 72| HIHEQA)

A

. Az atdol cist 7[&0] Z2l& (Quinn & Cameron, 1983)

r
;

o HIXZIe ol w2 ZZ!MA|(Galbraith, 1982), management priority2| 2}(Smith et al, 1985)

f

S O en

o PLCO| B ZBHX ME(Kerr, 1982), 2| DAGX IO whE =X MECHA 2| 0| Z(Chandler, 1962)

o HIX{Z|Holl ciEt APEXMol XX o] ML S, 1999: O[olEt £ 1998)

O

U Life Cycle research®| 2 X

o M&AR} &2 =EAHC o 76! AN (Galbraith, 1982; Kazanjian, 1988) = S A}, Aging, not growing

(Kimberly and Miles, 1980; Hanks et al, 1993)

o HICHA Mol 22 Ol FLI MECHA 0|F0|R, 2t MECHH o =

Jb
r

5

Alzkel &fol

oin

M #1135 (Kazanjian, 1998; = S 2 ZIekal 1998)

F &b A4

OO

MEEEA|E $Alo)

—_ O

0>

2i'H 112 (Galraith, 1982), first financing using prototype model(Block and MacMillan, 1985) & &Y,
“_
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HX7| EEHA

2. ATEH
Q& &CHA F&
o HMAIEM Solol YA HdA+7F HEstn HAEE SAlsts HAI|Ee EMo gt=
A 20| H2E (Kazanjian, 1988), =L #IX7|H S#HAXM D2 (Gl S, 1999)
el Z7| A7 7| DEMED =7
=2 HMH = off &= & &| FEME AHE
S|ALE  EUSHL, | XEAL HZo| HE | FHE ofE M| FEH M NE/AM | BSHI|Yo=z
MEZ/MBIAE I MEB/MBIAE £ |2 &ato] glo] 7| |HIAT  &E5IE|0f | oFMBIE D FAIA|
Ust= CHA AlSto{ ofjEo| | HES0| Ctx H|of&EO0| BIIsts | Bl AMRREl ¢t
A St= CHA| AE Mzek Fd| | ME/AIEO| iz A
AEH 2hEl CHA|
Q A M| (Propositions)
o Pl:HMAAZME HolE MECHiof w2t 2t iAMzZolel ZQAMo| ha}lAlct
- HAMZRNS HAZAEHE BRSE 7|UMD ol
o P2 MICHAO| wat WX I|do| MHs == gFEMo| HalEicl

o2l
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AT EM (AL

w & A2 Context : Industry, Technology, Situation (Kazanjian, 1988), A+ Mol dEks

o o=,
ta)oll el =2 M &ChA o] 0| S5 T 7 2 ® (Greiner, 1972)

o P3: HECHAO whet 2 DH AKX Adstpd Mot ehabAic

O O e

@ PLCOI (h2 FDH LA M (Kerr, 1982)

w" Strategic contingency perspective (Gupta, 1984) : SBU2| strategic mission®| }2} % T2 AKX}

2 g

A=, Build strategy(OFH & O Lt 215271 2h), Harvest strategy (R S 112

| B ARl £E4 22 Biographical characteristics 2. C} behavioral characteristics 7} [ =9

- 0€1 -
g
2al

(Sandberg and Hofer, 1987; Stevenson and Jarillo, 1990; Hambrick, 1989; Gupta, 1988)
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3. A48 H 5E
Qe &Y Mo
4= XA Mo . EMXE
FQ | M sHAMAA R xfolz EAV|, =IIMEY], HAHT|, DEMHET| |5 MECHA & M
B M=7|2 723510 & -
HAMBRR (HXTI|E Mojo Zst ASEl(D™AM, 1998; APl S,1999) |5 HEHT 9l &=
SEEN Sef M, XM, ZRA (Dess and Beard, 1984; O|2181, 1998) SHAT 1570 &5
CEO &4 & HDAGA seste HFAE, 75522 X0|& M2 7|58 &L, 7 &5
IHX| &
Q& | Xt = 2hEd EZEE X8 ol AFe F(inflow)s LMA|Z|ZHL} of | EHEO{E, 1374 &
XA Qf 2HE M E & =
2E|7|=nH QIR =Ro|L RcleRRE 22|, oM, X|Hel JsXds | Z4#EHE, ni g
2L} ole} BRHE MEE &8 =
ol ot ol FHS| ffsl AR =R oL 2ARCREEH TE2S EH EZ0E, 107 &
Hut HEE &8 =
Fhoj 24 F=2Xel JMEo|Ll |RXIE sl 2AFele 82 wWHLL MEE | #EHF, 97 &=
2=
PR RS 2EEst ZAs22 25517 s AR =Z|o|L} Ale] TS | HEWE, 7 a5
HLL HEE 2
AX| 2 H X 7| o] X8 MHot=d =88 AL MEZE &8 H20{E 47| &=
el ohed HX 7| H0| &S stedl 288 WHL HEE 88 BEOE 1 &85
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SH| | thed W 7|eol et thel 7R3 157 dedrd =
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S 98 i Tl HASYHE =+ (9l )

JIHAE  (F|HHMIIHol Hedsh Az

HEE)

off & 4 98 o &M = (Er2l: =iatel)
CR R ek 98 A Z40]9/98 L ARMEH

SHALYE (98 TAHUT-97 TAYUF)97 B8l

cHEdEE (98 B ZM-97 o EM), 97 o &4

- ¢Sl -

o 1999d 8 310llA ~1999 10¥ 102 7IX| 4001 ol S| 2 X AT R0l A

& 359270 X 7| Mol st M2 b
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“
H A 7| A EHCHA
o =9 7| =54 (Descriptive statistics)
A ZHEHA e 7| ZI|MET DEMED A0 BHA
EE2F 307 74 1,095 7H 1,056 7i 57 74 2,515 74
H| = (%) 12.2% 43.5% 42% 2.3% 100%
e S/W, 2lEf |[HE|o|C|of,| MI|/MAL, | ZIA2S, | &M R, A8 28] ot fa
A HESA HEe A | Z[AIEe| | MY std | 28 7| E}
rEE2 283 7Y 390 74 560 74 463 7Y 384 7 359 7H 2,439 74 76 7N
H| (%) 11.6% 16% 23% 19% 15.7% 14.7% 100%
T ~'89 ‘90 ~ '94 ‘95 ~'97 ‘08 ‘99 gl FSE
e 510 7H 560 7H 769 74 415 7H 196 74 2,450 74 65 7H
H| (%) 20.8% 22.9% 31.4% 16.9% 8% 100
EXRES ~20 20 ~ 40 40 ~ 60 60 ~ 80 80 ~ EHA| TS
TP 1,021 7H 422 7| 193 74 107 7Y 222 74 1,965 7H 550 74
H] (%) 52% 21.5% 9.8% 5.4% 11.3%
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] 71 MACHY

QS TEAE 71282l xto] : MECHH 7% H{$o| sAR0| EJotM £ A
i 4 B 2917 EI\MTI| DEMET wES] ANOVA
= F-value
R 6.12 1.87(d) 3.56(c) 9.59(b) 14.76(a) 221.43 ***
n=2,450 n=298 n=1,076 n=1,022 n=54
ECEEC) 37.63 12.22(c) 19.88(c) 56.51(b) 128.59(a) 107.08 ***
n=1,965 n=174 n=893 n=852 n=46
o Zo(ore]  5333.58 820(c) 2254(c) 7664(b) 23673(a) 32.36 ***
n=1,875 n=116 n=806 n=904 n=49
Exjzolg 0.004 -0.076 (c) 20.032(bc) 0.042(a) -0.003(ab) 15.57 ***
(ROI) n=1,641 n=96 =668 n=834 n=43
ZolelMAIS 0.29 0.49(a) 0.46(a) 0.17(b) 0.06(b) 24.01 ***
n=1,372 n=69 n=539 n=723 n=41
EAAS 0.41 0.54(ab) 0.68(a) 0.27(bc) 20.07(c) 13.60 ***
n=1,294 n=45 n=434 n=772 n=43

+:p<0.1, * : p<0.05, ** : p<0.01, *** : p<0.001; a, b, ¢, d ©= Duncan M-R test Z 2}
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X7 SECHA

QA M5 2(KSF)e| xto]

- GE1 -

40 £ el VMY DEMET 8% AROVA
praC e F-value
MMM E7 & 4.65 4.62 4.66 4.66 4.56 0.71
n=2,151 n=290 n=1,071 n=1,036 n=54
it EEA| S 4.21 4.12(ab) 4.21(a) 4.25(a) 3.95(b) 3.18 »
KA et n=2,421 n=282 n=1,059 n=1,025 n=>55
DR ol 4.11 3.87(b) 4.16(a) 4.13(a) 3.90(b) 9.13 *xx*
& n=2,425 n=285 n=1,059 n=1,026 n=55
S28H X2 4.05 4.11(a) 4.13(a) 3.96(a) 3.59(b) 13.92 %
) n=2,443 n=288 n=1,069 n=1,030 n=56
SEEESESE. 4.00 4.06 3.97 4.02 3.84 1.32
YA A n=2,406 n=283 n=1,049 n=1,019 n=55
DMEN S 3.88 4.01(a) 3.91(a) 3.82(ab) 3.65(b) 5.44 *x
Al n=2,415 n=283 n=1,055 n=1,022 n=55
METls =4 3.8 3.66(b) 3.76(ab) 3.87(ab) 3.93(a) 4.30 »*
70 Ef n=2,417 n=283 n=1,054 n=1,025 n=55
=21 CH &| 3.72 3.60 3.62 3.85 3.75 7.02 *xx
n=2,396 n=280 n=1,040 n=1,020 n=56
CHo|dntel & 3.10 3.06 3.09 3.12 3.15 0.3
A n=2,416 n=286 n=1,050 n=1,025 n=55

+:p<0.1, * : p<0.05, ** : p<0.01, *** : p<0.001; a, b, ¢, d = Duncan M-R test 2 2}
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Q stdEMo xl0]
o SEiY : MAME X 4 Z 4 (Greiner, 1972) TENM AL} M7l ZEfMO| =2
o SIY: SAMSR RolIX| AT XNEHOR Br(DAM, HME, x| 5)
o HOIN PMO| HUH, ZHX B, HEXIe| ol4
i 5o ed el zIMmI nEMII Mao) ANOVA
= T2 F-value
=N 3.4 3.22(c) 3.32(bc) 3.53(a) 3.49(ab) 16.74 ++%
n=2,363 n=253 n=1037 n=1,018 n=55
=&HA 3.47 3.45 3.44 3.50 3.57 1.95
n=2372 n=257 n=1.042 n=1.018 n=>55
SIS 3.32 3.14(b) 3.26(b) 3.43(a) 3.46(a) 18.61 *x*
n=2,368 n=256 n=1.038 n=1,019 n=55

+:p<0.1, * : p<0.05, ** : p<0.01, *** : p<0.001; a, b, ¢, d = Duncan M-R test Z

o STCHAZ CHE MATY v|80| Ct2Y| w20 BtAEAMl xt0|7} A7 Z0{0| U=
s SAT/EIIEEII(S/WIRIE{ U HEIQICIO/H ES A = DEMED| (M| MApEHE A

[

NASH2IA Foly=> HA=x7|O|AS%/7| A &)
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X7 HECHA

- 6€E1 -

Spapl SISV TME A= (2]

S/W, SIE{ Ul 46 163 73 1 283
15.38 15.31 7.16 1.82 11.6

HE[0|C]o] 57 208 118 7 390
AP EA 19.06 19.53 11.57 12.73 15.99
SEISESS 63 219 267 11 560
BFE F| 21.07 20.56 26.18 20 22.96
IAZS 38 171 240 14 463
. 7| A | 12.71 16.06 23.53 25.45 18.98
5182 M 55 153 161 15 384
KA 08 51 18.39 14.37 15.78 27.27 15.74
HMEH| 22 40 151 161 7 359
e 7| 13.38 14.18 15.78 12.73 14.72
SHA 299 1065 1020 55 2439
12.26 43.67 41.82 2.26 100

Chi-square = 101. 167 (p<0.001, df=15)
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X7 MArCHA : :

o HESY X0l dadz0lel 0| => L FMzpo| xiHst = X TAAK AEto| xjw s}

1 403 ;;A_ g7l EINFI DEMED =] Aova
7| =) gt 4 .51 4.47 4.45 4.59 4.43 6.41 **x
n=2,458 n=294 n=1,069 n=1,042 N=53
7|de| M 9 4.40 4.48(a) 4.37(a) 4.41(a) 4.19(b) 3.35 »

ek n=2,456 n=296 n=1,072 n=1,034 N=54
oA E 3 A 419 3.97(b) 4.12(b) 4.31(a) 4.34(a) 15.76 **x
% n=2,453 n=293 n=1,072 n=1,035 N=53
=g g 4.06 4.08 4.05 4.07 3.98 0.32
2ha| n=2,457 n=295 n=1,071 n=1,037 N=54
=2 g olzg 3.87 3.84 3.83 3.93 3.78 2.69 *
2| n=2,456 n=294 n=1,070 n=1,038 N=54
AAF Gl 2 3.75 3.53(b) 3.67(b) 3.90(a) 3.87(a) 16.41 %%
E=t; n=2,441 n=292 n=1,064 n=1,031 N=54
AET| 2 oy 2 3.54 3.70 (a) 3.54(ab) 3.52(ab) 3.32(b) 2.80 *
= n=2,453 n=296 n=1,069 n=1,035 N=53

+:p<0.1,* : p<0.05, ** : p<0.01, *** : p<0.001; a, b, ¢, d = Duncan M-R test Z 1}
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W7 oS

20 B 17| £7|ME7| DEAET M2 ANOVA
FE24 F-value
=287 £8 1.49 1.34(c) 1.44(bc) 1.57(a) 1.53(ab) 21 12 *x*
X} n=2,281 n=262 n=1,001 n=969 n=49
A PNECIN =" 1.47 1.46(a) 1.52(a) 1.43(a) 1.23(b) 8.66 xxx*
E&8Xt n=2,306 n=274 n=1,017 n=967 n=48
Doty AR 1.43 1.31(b) 1.44(a) 1.46(a) 1.39(ab) 6.28 xxx*
ZSX|(HE) n=2,148 n=242 n=953 n=912 n=41
XghE 7| 1.39 1.16(c) 1.32(b) 1.52(a) 1.59(a) 53.83 #xx%
SMXS(HE) n=2,133 n=241 n=943 n=908 n=41
HOIM| (=S AMl) 1.38 1.33(b) 1.30(b) 1.46(a) 1.57(a) 19.09 ***
2t (M 8) n=2,105 n=236 n=923 n=904 n=42
PR Rl S PN = 1.36 1.17(c) 1.28(b) 1.49(a) 1.44(a) 47 .35 *%*
(ME) n=2,139 n=239 n=932 n=923 n=45
TEIMMRZ 1.36 1.14(c) 1.27(b) 1.49(a) 1.50(a) 53.79 x*x
(M8 n=2,115 n=236 n=923 n=912 n=44
7| E} X| 2| 1.3 1.31(b) 1.25(b) 1.34(b) 1.46(a) 8.10 »**
ZH(ER) n=2,108 n=244 n=930 n=893 n=41
HYX|HAAta 1.24 1.32(a) 1.29(a) 1.16(b) 1.15(b) 19.42 »**
(M%) n=2,111 n=250 n=935 n=885 n=41
AHEAL B8 1.22 1.31 1.2 1.22 1.23, 412 x*
X n=2,070 n=242 n=914 n=874 n=40
HEHT|H B8 11 1.13 11 1.09 1.1 0.88
X n=2241 n=261 n=980 n=952 n=48

—
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0.74
0.96

52.99 **x

1.04
n=48
1.05
n=40

1.08
n=956
1.06
n=874

994
1.04
903

1.09

n
n

1.08

=259

1.06
232

n
n

1.37 (a)
n=>51

1.05(b)
=942

n

1.03(b)
=976

n

1.02(b)
n

Duncan M-R test & 2}

—

[V

=257

1.08
n=2,257
1.05

1.04
n:

2,226

k-

HT_ —
ot <
< K

<0

+:p<0.1, * : p<0.05, ** : p<0.01, *** : p<0.001; a, b, ¢, d
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