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1�1 �ªµ¤­Îµ��́Â¨³�¸É¤µ�°��́�®µ�µ¦ª·�´¥ 

 �¼ o�¦³�°��µ¦¤̧���µ�­Îµ��́°¥nµ�¤µ��n°�µ¦¡�́�µÁ«¦¬��·�Â¨³­´��¤�°��¦³Á�«�

�Schumpeter, 1934; Bosma, Wennekers,� & AmorĲs, 2012�� °̧��´Ê�¥�́¤̧�µ�ª·�¥́�̧É­��́­�»�

�ªµ¤­´¤¡�́�rÄ�Á�·��ª�¦³®ªnµ��ªµ¤Á�È ��¼ o�¦³�°��µ¦Â¨³�ªµ¤Á�¦·�Á�·�Ã��µ�Á«¦¬��·�°̧�

�Îµ�ª�¤µ�� �Audretsch, Keilbach,� 2004�� Ã�¥Ä��¦·���°��¦³Á�«Å�¥� ��́�o°¤¼¨�°�­Îµ��́�µ�

­n�Á­¦·¤ª·­µ®�·���µ��¨µ�Â¨³��µ�¥n°¤�̧�¡�«��2559 �°�­Îµ��́�µ�­n�Á­¦·¤ª·­µ®�·���µ��¨µ�

Â¨³��µ�¥n°¤� �2560�� ¦³�»ªnµ�¦³Á�«Å�¥¤̧ª·­µ®�·���µ��¨µ�Â¨³��µ�¥n°¤� �SMEs�� �´Ê�®¤��̧É�

3,004,679 ¦µ¥� Ã�¥�·�Á�È �­´�­nª�¦o°¥¨³� 99�70 �°��Îµ�ª�ª·­µ®�·��´Ê��¦³Á�«� Ã�¥Â�n�Á�È �

ª·­µ®�·���µ�Á¨È�� �SE�� � Îµ�ª��´Ê�­·Ê� 2,989,378 ¦µ¥� �·�Á�È �­´�­nª�¦o°¥¨³� 99�19 �°��Îµ�ª�

ª·­µ®�·��´Ê��¦³Á�«� ®¦º°�·�Á�È �¦o°¥¨³� 99�49 �°��Îµ�ª�ª·­µ®�·���µ��¨µ�Â¨³��µ�¥n°¤�´Ê�

�¦³Á�«�Ã�¥�n°Ä®oÁ�·��µ¦�oµ��µ�¦ª¤�11,747,093 ����·�Á�È �¦o°¥¨³�78�48 Ã�¥ª·­µ®�·���µ�¥n°¤�

�SE���³¤̧­´�­nª��°��µ¦�oµ��µ�¦ª¤­¼��̧É­»��̧É¦o°¥¨³�72�08 Â¨³¤̧­´�­nª��n°�SME ­¼��̧É­»��̧É¦o°¥

¨³�90�69 Ã�¥�¨� ·̈�¤ª¨¦ª¤�°��¦³Á�«� �GDP�� �°�ª·­µ®�·���µ��¨µ�Â¨³��µ�¥n°¤� ¤̧¤¼¨�nµ

Á�nµ��́�6,061,143 ̈ oµ��µ���·�Á�È �­´�­nª�¦o°¥¨³�42�2 �°��¨� ·̈�¤ª¨¦ª¤�°��´Ê��¦³Á�«�Â¨³Á¤ºÉ°

Â�n��µ¤��µ��°�ª·­µ®�·��³¡�ªnµª·­µ®�·���µ�¥n°¤� �SE�� ¤̧¤¼¨�nµ�GDP Á�nµ��́�4,267,810 ¨oµ�

�µ���¥µ¥�ª́�µ��̧�¡�«��2558 ¦o°¥¨³�5�1 Â¨³�·�Á�È �­´�­nª��GDP �°��¦³Á�«�̧É¦o°¥¨³�29�7 �¹É �¤̧

�nµ­¼��ªnµª·­µ®�·���µ��¨µ���ME���̧É¤̧­´�­nª��GDP ¦ª¤�̧É¦o°¥¨³�12�5 

 ª·­µ®�·�Á¦·É¤�o��®¦º°�­�µ¦r�°¡́��Startup��Á�È ���·��µ¦�̧É�¼��n°�´Ê��¹Ê�¤µÁ¡ºÉ°�o�®µÂ���»¦�·��

�Business model�� �¹É �°µ��³Á�È �� ·̈�£�́�r� �¦·�µ¦� ®¦º°�¦³�ª��µ¦� �̧É­µ¤µ¦��Îµ�ÎÊ µÅ�o�

�Repeatable�� Â¨³­µ¤µ¦��¥µ¥�ª́� �Scalable�� Å�o°¥nµ�¦ª�Á¦Èª� �Blank, 2010�� Ã�¥�»¦�·�­�µ¦r�°¡́�

��́°¥¼nÄ��»¦�·��̧É¤̧�ªµ¤Á­̧É¥�­¼�� �Griffith, 2014�� Ã�¥Ä��¦³Á�«Å�¥� �µ¦�n°�´Ê��·��µ¦ª·­µ®�·�

Á¦·É¤�o�¤�́�³�n°�´Ê��µ�� »̈n¤�»��¨�Îµ�ª��2�3 ����̧É¦o°¥¨³�50 Â¨³�4 ���¹Ê�Å��̧É¦o°¥¨³�36�7 Â¨³

�n°�´Ê�Ã�¥�»��¨��Á�̧¥ª�̧É¦o°¥¨³�13�3 �Thai Venture Capital Association, 2016��Ã�¥�´Ê�®¤��°�
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�»¦�·�­�µ¦r�°¡́Ä��¦³Á�«Å�¥��́°¥¼nÄ�� »̈n¤ª·­µ®�·���µ�¥n°¤�µ¤¨�́¬�³�»¦�·�¡¦³¦µ���́��́·

­n�Á­¦·¤ª·­µ®�·���µ��¨µ�Â¨³��µ�¥n°¤�¡�«��2543 Â¨³�µ¤�¦³¤ª¨¦́¬�µ�¦ 

 Ã�¥ª·­µ®�·�Á¦·É¤�o��®¦º°­�µ¦r�°¡́�Â¨³ª·­µ®�·���µ�¥n°¤�¤̧�»�¦nª¤�̧É�¨oµ¥� ¹̈���́°¥¼n®¨µ¥

�¦³�µ¦�°µ�·�� Îµ�ª��°�¡��́�µ�Ä�°��r�¦�¦µ¥Å�o��̧É�»¦�·�­�µ¦r�°¡́­nª�Ä®�n�¤̧¦µ¥Å�o��́°¥¼nÄ�� »̈n¤

Á�̧¥ª��́��́�»¦�·���µ�¥n°¤��µ¤�·¥µ¤�°�­Îµ��́�µ�­n�Á­¦·¤ª·­µ®�·���µ��¨µ�Â¨³��µ�¥n°¤��¼ oª·�¥́

�¹�¤̧�ªµ¤­�Ä�Ä�� »̈n¤­�µ¦r�°¡́Á�È �®¨�́� ¦ª¤�¹�� »̈n¤�̧ÉÁ�È �ª·­µ®�·���µ�¥n°¤�´ÉªÅ��̧É¤̧¦¼�Â���µ¦

�Îµ�»¦�·�Â��Ä�oÁ��Ã�Ã¨¥®̧¦º°°¥¼nÄ�°»�­µ®�¦¦¤Á��Ã�Ã¨¥Á̧�È �®¨�́�°µ�·��¦·¬�́�̧ÉÄ®o�¦·�µ¦¡�́�µ

�°¢�rÂª¦r� �¹É �Å¤nÅ�oÁ¦̧¥��ª́Á°�ªnµÁ�È �­�µ¦r�°¡́Â�n¥�́��́°¥¼nÄ�� »̈n¤ª·­µ®�·���µ�¥n°¤� �¦³Á�«Å�¥¤̧

°�́¦µ�µ¦Á�·�Ã��°��»¦�·�­�µ¦r�°¡́°¥nµ��n°Á�ºÉ°�Â¨³�oµª�¦³Ã���­´�Á��Å�o�µ��µ¦Á�·�Ã��°�Îµ�ª�

­�µ¦r�°¡́�̧ÉÅ�o¦́�Á�·�¨��»��¨°��nª�¦³¥³Áª¨µ�̧���«��2011�2019 ��́£µ¡�̧É�1�1 

¦¼��¸É�1�1�¤¼¨�nµ�µ¦¨��»�Ä��»¦�·�ª·­µ®�·�Á¦·É¤�o�Ä��¦³Á�«Å�¥��̧���«��2011�2019 

�¸É¤µ���Techsauce Media, 2020 

 °¥nµ�Å¦�È�µ¤� ¤̧�µ�ª·�¥́¦µ¥�µ�ªnµ°�́¦µ�µ¦¨o¤Á®¨ª�°��»¦�·�­�µ¦r�°¡́Ä�� 2�5 �̧Â¦�­¼�

�¹�¦o°¥¨³� 70 �Cerdeira & Kotashev, 2021�� Â¨³¤̧°̧��µ�ª·�¥́�̧É¤̧�nµ�µ�­�·�·�̧É­°��¨o°���́� ¦³�»ªnµ

­�µ¦r�°¡́¤̧°�́¦µ�µ¦¨o¤Á®¨ª£µ¥Ä��5 �̧�­¼��¹�¤µ��ªnµ¦o°¥¨³�50 Â¨³¨o¤Á®¨ª£µ¥Ä��10 �̧��¹�¦o°¥¨³�

70 ¦ª¤�¹�­�µ¦r�°¡́�̧ÉÅ�o¦́�Á�·�¨��»��¨�́Å¤n­µ¤µ¦�­¦oµ��¨�°�Â��Ä®o��́�¼ ö ��»�Å�o¤̧­¼��¹� 

¦o°¥¨³�70�80� �Ghosh, 2011���ÎµÄ®oÁ®È�ªnµ¤̧�ªµ¤­Îµ��́Å¤n�o°¥�̧É�¼ o�¦³�°��µ¦�ª¦�³�o°��¦ª�­°�

��́��Á°��n°�ªnµÁ®¤µ³­¤�̧É�³�Îµ�»¦�·�­�µ¦r�°¡́®¦º°Å¤n� ®¦º°�ª¦¤̧¡§�·�¦¦¤¡ºÊ��µ�°¥nµ�Å¦Ä�

�µ¦�¦³�°��·��µ¦�¦³Á£��̧Ê � Á�ºÉ°��µ��»¦�·�­�µ¦r�°¡́Á�È ��»¦�·��̧É¤̧�ªµ¤Á­̧É¥�­¼�� Ã�¥®�¹É �Ä�
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�́��¥́�̧É�o°�®µ�Îµ�°��°��µ¦�¦³�°��µ¦� �º°� ¡§�·�¦¦¤�µ¦�¦³�°��µ¦�°��ª́�¼ o�¦³�°��µ¦�

Á¡ºÉ°®µ�Îµ�°�ªnµ¡§�·�¦¦¤Â��Å®��¹��³Á¡·É¤Ã°�µ­�̧É� ÎµÄ®o�»¦�·�°¥¼n¦°�Å�o� Á¡ºÉ°¨��ªµ¤Á­̧¥®µ¥

�µ��µ¦¨��»��°��¼ o�¦³�°��µ¦� Â¨³��́¨��»�� Â¨³¨��ªµ¤Á­̧¥®µ¥�n°�¦³Á�«�µ�·�µ��nµÁ­̧¥

Ã°�µ­�̧É�³Á�·��¹Ê��µ��ªµ¤¨o¤Á®¨ª�°��»¦�·� 

 �µ����ªµ¤ª·Á�¦µ³®r�°�� CB Insights �2018�� ¦µ¥�µ�ªnµ�»¦�·�­�µ¦r�°¡́�̧É¨o¤Á®¨ª�µ�

�µ¦­Îµ¦ª��»¦�·�­�µ¦r�°¡́�253 ¦µ¥��´Ê�Â�n�̧���«��2014 ���¹�Á�º°�Á¤¬µ¥����«��2018 ¤̧­µÁ®�»¤µ�ª́

� ·̈�£�́�r®¦º°�¦·�µ¦Å¤nÁ�È ��̧É�o°��µ¦�°��¨µ��̧É¦o°¥¨³�42 ­¼��̧É­»��µ�­µÁ®�»�´Ê�®¤��20 ­µÁ®�»�

�µ¤¤µ�oª¥Á¦ºÉ°�Á�·��»�®¤�� ¦o°¥¨³� 29 Â¨³�̧¤�̧ÉÅ¤nÄ�n¦o°¥¨³� 23 Á¦ºÉ°��ª́� ·̈�£�́�r�¹�Á�È �°̧�Á¦ºÉ°�

®�¹É��̧É�o°��Îµ¤µ®µ�Îµ�°�� Ã�¥Á�¡µ³°¥nµ�¥·É�� ¤̧�ªµ¤�ÎµÁ�È ��¦·�®¦º°Å¤nªnµ� ·̈�£�́�r�´Ê��o°�¤̧

�ª�́�¦¦¤�´Ê�­¼��¹��³�¼�Á¦̧¥�ªnµÁ�È �� ·̈�£�́�r�°��»¦�·�­�µ¦r�°¡́Â¨³�³�nª¥Ä®o°��r�¦�¦³Á£�

�»¦�·��̧Ê°¥¼n¦°�Å�o�¦·�� Á¡ºÉ°¨��ªµ¤Á�oµÄ��·��°��¼ o�¦³�°��µ¦� �¦³Á�È�Ä�Á¦ºÉ°��°��¨�µ¦�ÎµÁ�·��µ�

�°�� ·̈�£�́�r�ª�́�¦¦¤��¹�Á�È �°̧��¦³Á�È�®�¹É��̧É�¼ oª·�¥́­�Ä��̧É�³®µ�Îµ�°�ªnµ­n��¨�n°�ªµ¤°¥¼n¦°�

�°��»¦�·��¦·�®¦º°Å¤n� �°��µ��´Ê�¥�́¤̧°̧��ªnµ� 10 ­µÁ®�»� �̧ÉÁ�È �Á¦ºÉ°��°�¡§�·�¦¦¤�µ¦�¦³�°��µ¦�

°µ�·��µ¦�Îµ�µ¦�¨µ��̧ÉÂ¥n�¦o°¥¨³�14 Å¤n­�Ä� ¼̈��oµ�¦o°¥¨³�14 ­¼�Á­̧¥Ã¢�­́�¦o°¥¨³�13 ®¤��ªµ¤

®¨�Ä®¨Ä��ª́�»¦�·���Passion��¦o°¥¨³�9 Å¤n¦¼ o��́�µ¦­¦oµ�Á�¦º°�nµ¥��Connection��¦o°¥¨³�8 Â¨³®¤�Å¢�

�Burn out�� �̧É¦o°¥¨³�8 ¦ª¤�¹�¥�́¤̧­µÁ®�»°ºÉ��̧É­nª��̧É�µ�Á�̧É¥ª��́Á¦ºÉ°��̧Ê°¥¼n� Á¤ºÉ°�·�Á�È �­´�­nª��°��´Ê�� 

2 �́��¥́��°�́Å�oÂ�n��́��¥́Á¦ºÉ°�¡§�·�¦¦¤�µ¦�¦³�°��µ¦�Â¨³�́��¥́Á¦ºÉ°�� ·̈�£�́�r�º°ªnµ¤̧�ªµ¤­Îµ��́

Ä�¨oÁ�̧¥���́ 

 Ä��¦·���°��¦³Á�«Å�¥�­¤µ�¤�µ¦�oµÁ¡ºÉ°­n�Á­¦·¤�¼ o�¦³�°��µ¦Á��Ã�Ã¨¥¦̧µ¥Ä®¤n� �2559��

Å�o­¦»�Åªoªnµ� �»¦�·�­�µ¦r�°¡́�º°¦µ��µ�Á«¦¬��·�Ä®¤nÂ®n�°�µ���°��¦³Á�«Å�¥�¹É �Á�È ��̧É��́�µ

¤°��µ��»�£µ�­nª��Á�ºÉ°��µ�Á¦·É¤�o�Å�o�nµ¥��o��»�Á¦·É¤�o�Å¤n­¼��¤̧�µ¦�ÎµÁ��Ã�Ã¨¥Â̧¨³°µ�¦ª¤�¹�

�ª�́�¦¦¤¤µÄ�oÁ�È �®ª́Ä�®¨�́Ä��µ¦­¦oµ��»¦�·�� �¨°���¥�́�¼�°°�Â��¤µÄ®o­µ¤µ¦��Îµ�ÎÊ µÂ¨³

�¥µ¥�ª́Å�o°¥nµ�Å¦o�̧��Îµ��́� �¹��ÎµÄ®o¤̧¤¼¨�nµÁ¡·É¤�µ�Á«¦¬��·�­¼�Â¨³Á�È ��»¦�·��̧É­µ¤µ¦�Á�·�Ã�Å�o

°¥nµ�¦ª�Á¦Èª� �°��µ��̧Ê�»¦�·�­�µ¦r�°¡́¥�́¤»n�Á�o��̧É�³Â�oÅ��́�®µ�nµ�� Ç� �oª¥�µ¦­¦oµ�� ·̈�£�́�r

®¦º°�¦·�µ¦�̧É­µ¤µ¦��°�Ã��¥r��́� n̈µªÂ¨³­n��nµ��»��nµ�̧É�¦���́�ªµ¤�o°��µ¦�°��¼ oÄ�o�¦³�°�

��́�µ¦¤̧Ã¤Á�¨�µ��»¦�·�� Â¨³�µ¦�ÎµÁ�·��µ��̧É­µ¤µ¦��Îµ�ÎÊ µ�oª¥�o��»��̧ÉÅ¤n­¼�� ¦ª¤�¹��ªµ¤­µ¤µ¦�

Ä��µ¦�¥µ¥�¨µ�Å�o¦ª�Á¦ÈªÄ�ª��ªoµ�� �¹��ÎµÄ®o�»¦�·�­�µ¦r�°¡́­µ¤µ¦�Â�oÅ��́�®µ�̧É¦³��®¦º°

¦¼�Â���°��»¦�·��´Ê�Á�·¤Å¤n­µ¤µ¦�­n��nµ��»��nµ�̧ÉÂ�o�¦·�Ä®o��́�¼ oÄ�oÅ�oÃ�¥�µ¦�ÎµÄ®o�»�£µ¡�̧ª·�

�°��¼ oÄ�o�̧�¹Ê��Á�n���¦·�µ¦�̧É¦ª�Á¦Èª�¹Ê��®¦º°�¤̧¦µ�µ�̧É�¼�¨� 
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 �µ��µ¦Á�¦̧¥�Á�̧¥���́�nµ��¦³Á�«¡�ªnµ­�µ¦r�°¡́Ä��¦³Á�«Å�¥¤̧«�́¥£µ¡°¥¼n�̧É�nµÁ�¨̧É¥

�°�Ã¨��Â¨³Á®�º°�ªnµ�nµÁ�¨̧É¥�°��¦³Á�«Ä�£¼¤·£µ�°µÁ�̧¥�Á¨È��o°¥��ĀFV� Szerb, & Autio, 2015��

Â¨³­£µ¡Âª�¨o°¤¦ª¤�¹�¦³���·Áª«�r��Ecosystem���°��¦³Á�«Å�¥Å¤nÁ°ºÊ°�n°�µ¦¡�́�µ­�µ¦r�°¡́�

�ÎµÄ®o­�µ¦r�°¡́�°��¦³Á�«Å�¥Å¤n­µ¤µ¦�Â­��«�́¥£µ¡Å�o°¥nµ�Á�È¤�̧É�­n��¨Ä®o� Îµ�ª�­�µ¦r�°¡́�̧É

¤̧�»�£µ¡Â¨³�nµ¨��»�¤̧°¥¼n� Îµ�ª��Îµ��́� �­¤µ�¤�µ¦�oµÁ¡ºÉ°­n�Á­¦·¤�¼ o�¦³�°��µ¦Á��Ã�Ã¨¥¦̧µ¥

Ä®¤n, 2559� 

 Á¡ºÉ°Á�È ��µ¦¨��́��¥́Á­̧É¥��̧É°µ��³Á�·��¹Ê��n°�ªµ¤¨o¤Á®¨ª�°��»¦�·�ª·­µ®�·�Á¦·É¤�o�Ä�°�µ��

Â¨³«¹�¬µªnµ�o°��Îµ°¥nµ�Å¦�oµ��»¦�·�­�µ¦r�°¡́�¹��³°¥¼n¦°�Å�o� ¤̧�µ�ª·�¥́Á�̧É¥ª��́�µ¦¡¥µ�¦�r�ªµ¤

°¥¼n¦°��°��»¦�·�­�µ¦r�°¡́�Å�o�´Ê�­¤¤»�·�µ�Â¨³®ª́Á¦ºÉ°��°��µ¦«¹�¬µ°¥¼n�4 ¤·�·��̧É�³¤µÄ�o«¹�¬µÂ¨³

¡¥µ�¦�r�ªµ¤°¥¼n¦°��°��»¦�·����́�̧Ê � �1���»�¨�́¬�³Á�¡µ³�»��¨� �Individual Characteristics�� �2��

¡§�·�¦¦¤�µ¦�¦³�°��µ¦��Entrepreneurial Behaviors���3���¨¥»��r��Strategy��Â¨³��4��­£µ¡Âª�¨o°¤

�Environment��Ã�¥Á¦ºÉ°��̧É­�Ä�«¹�¬µ��º°�¡§�·�¦¦¤�µ¦�¦³�°��µ¦��Entrepreneurial Behaviors�

Á�ºÉ°��µ�Á�È �­·É�­Îµ��́�̧É­»��̧ÉÁ�È ��ª́�̧Ê ª�́�ªµ¤°¥¼n¦°��°��»¦�·�� Â¨³­µ¤µ¦�ª�́�¨Å�o� Á�ºÉ°��µ�

¡§�·�¦¦¤�º°�Á�È �­·É��̧É�¼ o�¦³�°��µ¦Å�o�¦³�ÎµÄ�¦³®ªnµ��µ¦�n°�´Ê�°��r�¦Ä®¤n�´Ê�­n��¨�n°�ªµ¤

°¥¼n¦°��°�°��r�¦� Ã�¥�ÎµÂ��¡§�·�¦¦¤�µ¦�¦³�°��µ¦°°�Å�oÁ�È �� 5 �¦³Á£�� Å�oÂ�n� �1�� �µ¦

�o�®µÂ¨³�¨´É��¦°�Ã°�µ­� �Finding & refining the opportunity�� �¦³�°�Å��oª¥� �µ¦�´Ê�

ª�́�»�¦³­��r�°��µ¦�Îµ�»¦�·�� ªµ��µ¦Â���»¦�·�� �µ¦ª·Á�¦µ³®r�¼nÂ�n�� Á�È ��o�� �2�� �µ¦­¦¦®µ

�¦́¡¥µ�¦Â¨³�ªµ¤�nª¥Á® º̈°��Acquiring resource and help���¦³�°�Å��oª¥��µ¦®µ��́¨��»���µ¦

®µ�̧É�¦¹�¬µ�»¦�·�� �µ¦®µ�̧É�¦¹�¬µ�µ���®¤µ¥� �µ¦®µÁ�·��»�� Á�È ��o�� �3�� �µ¦�ÎµÁ�·��µ�Ä��»¦�·��

�Operating the business���¦³�°�Å��oª¥��µ¦�·��n°®¦º°Á�¦�µ��́�ª́Â���Îµ®�nµ¥���oµ¤¸���µ¦��́�µ¦

�µ¦�ÎµÁ�·��µ�¦µ¥ª�́�Á�È ��o���4���µ¦�Îµ®��� »̈n¤Á�oµ®¤µ¥Â¨³�µ¦�µ¥��Identifying and selling to 

customers���¦³�°��oª¥��µ¦�Îµ®��� »̈n¤ ¼̈��oµ��µ¦�µ¥��µ¦��́�µ¦�n°��µ��µ¦�µ¥�Á�È ��o��Â¨³�

�5�� �°�Á®�º°�µ�Á¦ºÉ°��»¦�·�� �Outside of the business�� �¦³�°��oª¥� �µ¦��́�µ¦�ªµ¤­´¤¡�́�r��́

�¦°��¦́ª� ��¦́�� Â¨³Á¡ºÉ°�� �Gartner, Bird, & Starr, 1992; Carter, Gartner, & Reynolds, 1996; 

Gartner, 1988; Gartner, Starr, & Bhat, 1998� 

 �¨�µ¦�ÎµÁ�·��µ��°�� ·̈�£�́�r�ª�́�¦¦¤��Product Innovation Performance��Á�È ��ª́Â�¦

­Îµ��́°̧��ª́®�¹É�Ä��µ¦�n��̧Ê�ªµ¤°¥¼n¦°��°��»¦�·�Ä��́��»��́�̧É¤̧£µª³�µ¦Â�n���́�̧É­¼��Â¨³¦¼�Â��

ª·�̧�µ¦�Îµ�»¦�·�Â��Á�nµÁ¦·É¤Ä�oÅ¤nÅ�o�¨Ä��́��»��́� �µ¦�Îµ°¥nµ�Å¦Á¡ºÉ°Ä®o�»¦�·�­µ¤µ¦�°¥¼n¦°�Å�oÄ�

­£µª³�µ¦Â�n���́�̧É­¼�� �º°� �µ¦Ä�o�¦³�ª��µ¦Â��Ä®¤nÂ¨³� ·̈�£�́�r�̧É¤̧�ª�́�¦¦¤�º°®�¹É�Ä�

�¨ª·�̧�̧É�¼�®¥·�¥�Á�È ��¦³Á�È��´ÉªÃ¨�� �Calantone, Cavusgil, & Zhao, 2002�� Ã�¥Â���µ¦��́�µ¦
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�ª�́�¦¦¤�´Ê�Å¤nÁ¡¸¥�¡°°̧��n°Å�� Â�n�o°�¤µ¡¦o°¤�oª¥�ª�́�¦¦¤�̧É­µ¤µ¦�­¦oµ�� ·̈�£�́�r�̧ÉÄ�o�µ�

Å�o�¦·�Â¨³­n��¨Ä�Á�·��ª�Ä�Â�n�°��»¦�·��oª¥� �¹É ��µ¦�̧É�³­µ¤µ¦�Á¡·É¤�¨�°�Â���µ��µ¦¨��»�Ä�

� ·̈�£�́�r�ª�́�¦¦¤Å�o�´Ê�� °��r�¦®¦º°�¼ o�¦³�°��µ¦�ÎµÁ�È ��̧É�³�o°���́�µ¦� �ª��»¤� Â¨³ª�́�¨�µ¦

¡�́�µ� ·̈�£�́�rÄ®¤n�´Ê��´Ê�Â�n�»�Á¦·É¤�o��°��µ¦¡�́�µ� �¨¥»��r� �ªµ¤�·�¦· Á¦·É¤�°��µ¦¡�́�µ� Å���

�¦³�ª��µ¦¡�́�µ�ª�́�¦¦¤�Â¨³�o°�¤´É�Ä�Å�oªnµ� ·̈�£�́�r�ª�́�¦¦¤�´Ê��³­µ¤µ¦��nª¥Â�o�́�®µ

Ä®o��́°��r�¦Å�o� Á�n�� �µ¦�nª¥Ä®o°��r�¦­µ¤µ¦��Îµ�µ��oª¥¦³���̧ÉÁ�È �°�́Ã�¤�́·Â¨³¤̧�¦³­·��·£µ¡

¤µ��¹Ê��Â¨³�» o¤�nµ�n°�o��»��̧ÉÅ�ö ��»�¡�́�µ¨�Å���Tohidi & Jabbari, 2012� 
 

1�2 ª�́�»�¦³­��r�°��µ¦ª·�´¥ 

 �µ¦ª·�¥́Á¦ºÉ°�� �́��¥́�oµ�¡§�·�¦¦¤�°��¼ o�¦³�°��µ¦Â¨³�¨�µ¦�ÎµÁ�·��µ��°�­·��oµ�ª�́�¦¦¤

�̧É¤̧�¨�¦³���n°�µ¦�¦³­��ªµ¤­ÎµÁ¦È��°��»¦�·�­�µ¦r�°¡́Ä��¦³Á�«Å�¥� ¤̧ª�́�»�¦³­��r�̧É­Îµ��́

��́�n°Å��̧Ê  

1) Á¡ºÉ°«¹�¬µ�¨�¦³���°�¡§�·�¦¦¤�µ¦�¦³�°��µ¦� �Entrepreneurial Behaviors��

�̧É¤̧�n°�ªµ¤°¥¼n¦°��°��»¦�·�­�µ¦r�°¡́ 

2) Á¡ºÉ°«¹�¬µ�¨�¦³���°��¨�µ¦�ÎµÁ�·��µ��°�� ·̈�£�́�r�ª�́�¦¦¤� 

�Product Innovation Performance���̧É¤̧�n°�ªµ¤°¥¼n¦°��°��»¦�·�­�µ¦r�°¡́ 
 

1�3 ­¤¤»�·�µ��°��µ¦ª·�´¥ 

 �µ¦ª·�¥́Á¦ºÉ°�� �́��¥́�oµ�¡§�·�¦¦¤�µ¦�¦³�°��µ¦Â¨³�¨�µ¦�ÎµÁ�·��µ��°�­·��oµ�ª�́�¦¦¤

�̧É¤̧�¨�¦³���n°�ªµ¤°¥¼n¦°��°��»¦�·�­�µ¦r�°¡́Ä��¦³Á�«Å�¥� ¤̧­¤¤»�·�µ��°��µ¦ª·�¥́¦ª¤� 2 �o°�

��́�̧Ê  

 ­¤¤�·�µ��o°�̧É� 1 �� �́��¥́�oµ�¡§�·�¦¦¤�µ¦�¦³�°��µ¦� �Entrepreneurial Behaviors�� ¤̧

°·��·¡¨Á�·�­µÁ®�»�n°�¨­´¤§��·Í �ªµ¤°¥¼n¦°��°��»¦�·�­�µ¦r�°¡́Ä��¦³Á�«Å�¥��H1� 

 ­¤¤�·�µ��o°�̧É 2� �� �́��¥́�oµ��¨�µ¦�ÎµÁ�·��µ��°�­·��oµ�ª�́�¦¦¤� �Product Innovation 

Performance��¤̧°·��·¡¨Á�·�­µÁ®�»�n°�¨­´¤§��·Í �n°�ªµ¤°¥¼n¦°��°��»¦�·�­�µ¦r�°¡́Ä��¦³Á�«Å�¥��H2� 
 

1�4��°�Á���°��µ¦ª·�´¥ 

 �µ¦ª·�¥́Á¦ºÉ°��́��¥́�̧É¤̧�¨�¦³���n°�µ¦�¦³­��ªµ¤­ÎµÁ¦È��°��»¦�·�­�µ¦r�°¡́Ä��¦³Á�«

Å�¥� «¹�¬µ�́��¥́� 2 �́��¥́� Å�oÂ�n� ¡§�·�¦¦¤�µ¦�¦³�°��µ¦� �Entrepreneurial Behaviors�� Â¨³� 

�¨�µ¦�ÎµÁ�·��µ��°�� ·̈�£�́�r�ª�́�¦¦¤��Product Innovation Performance��Ã�¥�Îµ�µ¦«¹�¬µ�µ�

�¼ o�¦³�°��µ¦ª·­µ®�·���µ��¨µ�Â¨³��µ�¥n°¤��¦³Á£��»¦�·�­�µ¦r�°¡́�Ä��µ��o°¤¼¨­�µ¦r�°¡́�
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�Startup ecosystem�� �°�­Îµ��́�µ��ª�́�¦¦¤Â®n��µ�·� �NIA�� �̧É¤̧°�́¦µ�µ¦Á�·�Ã��°�¦µ¥Å�o�n°�̧

¤µ��ªnµ¦o°¥¨³�20 Ä��̧�̧É­µ¤�Â¨³� »̈n¤�̧ÉÁ�·�Ã�Å¤n�¹�Á¡ºÉ°«¹�¬µ�́��¥́�̧É¤̧°·��·�¨�n°�ª́Â�¦�µ¤��º°�

�ªµ¤°¥¼n¦°��°�ª·­µ®�·�Á¦·É¤�o��Ã�¥¤̧°��r�¦³�°��°��ª́Â�¦���́�̧Ê  

 1�4�1 �´ªÂ�¦�¸É«¹�¬µÄ��µ¦ª·�́¥ 

°��r�¦³�°��ª́Â�¦�̧ÉÄ�oÄ��µ¦«¹�¬µ�¦́Ê ��̧Ê �Â�n�°°�Á�È ��2 � »̈n¤�Å�oÂ�n��ª́Â�¦°·­¦³�

�Independent variables��Â¨³��ª́Â�¦�µ¤��Dependent variables���¹É �¤̧¦µ¥¨³Á°̧¥���́�̧Ê  

  1�4�1�1��´ªÂ�¦°·­¦³��Independent Variables��¤̧¦µ¥¨³Á°̧¥���́�̧Ê  

   1��¡§�·�¦¦¤�µ¦�¦³�°��µ¦��Entrepreneurial Behaviors� 

   2���¨�µ¦�ÎµÁ�·��µ��°�� ·̈�£�́�r�ª�́�¦¦¤��Product Innovation Performance� 

  1�4�1�2 �´ªÂ�¦�µ¤��Dependent Variables��¤̧¦µ¥¨³Á°̧¥���́�̧Ê  

   1���ªµ¤°¥¼n¦°��°��»¦�·�­�µ¦r�°¡́Ä��¦³Á�«Å�¥ 
 

1�5 �¦³Ã¥��r�¸É�µ�ªnµ�³Å�o¦́� 

 �¼ oª·�¥́�µ�®ª�́ªnµ�µ�ª·�¥́�̧Ê�³Á�È ��¦³Ã¥��rÄ®o��́�´Ê�®�nª¥�µ�£µ�¦́���̧É¤̧­nª�Ä®o�µ¦­��́­�»�

ª·­µ®�·�Á¦·É¤�o���Startup��¦ª¤�¹��»¦�·�Á�·�¦nª¤¨��»��®¦º°�� »̈n¤�»���Venture capital��Â¨³���́¨��»�

°·­¦³� �Angel investor�� �̧É�³­µ¤µ¦�Ä�o�¨�°��µ�ª·�¥́�̧Ê � Á¡ºÉ°ª·Á�¦µ³®rÂ¨³��́�¦°��»¦�·�ª·­µ®�·�

Á¦·É¤�o�Á¡ºÉ°�µ¦¨��»�� Ä� ́É��°��¼ o�¦³�°��µ¦ª·­µ®�·�Á¦·É¤�o��È­µ¤µ¦��̧É�³ª·Á�¦µ³®r��Á°�¦ª¤�¹�

�µ¦ªµ�Â��­Îµ®¦́��»¦�·���Á°�Å�o�µ��o°¤¼¨�̧ÉÅ�o�µ��µ�ª·�¥́�̧Ê Á�n���́� Ã�¥­µ¤µ¦�Â�n�¤µÁ�È �� ś� �o°�

��́�̧Ê  

1) Á�È ��o°¤¼¨­Îµ®¦́�­Îµ®¦́��¼ o�¦³�°��µ¦Ä��µ¦ª·Á�¦µ³®r� ªµ�Â��� Â¨³�´Ê�Á�oµ®¤µ¥

­Îµ®¦́��µ¦�ÎµÁ�·��»¦�·� 

2) Á�È �Ã¤Á�¨­Îµ®¦́�ª·Á�¦µ³®r�o°¤¼¨� ¡¥µ�¦�r� Â¨³�¼n¤º°� ­Îµ®¦́��µ¦ª·Á�¦µ³®r�°�

®�nª¥�µ��°�¦́��� »̈n¤�»��Â¨³��́¨��»�°·­¦³ 

3) Á�È ��o°¤¼¨­Îµ®¦́�®�nª¥�µ��µ¦«¹�¬µ� Â¨³«¼�¥r�n¤Á¡µ³� ­Îµ®¦́��µ¦Â�³�ÎµÂ�ª

�µ��µ¦�ÎµÁ�·��»¦�·��n°ª·­µ®�·�Á¦·É¤�o�Ä�Ã�¦��µ¦ 
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1�6 �·¥µ¤«́¡�r 

�µ¦µ��¸É�1�1 �µ¦µ��·¥µ¤«¡́�r 

�Îµ«́¡�r �Îµ�·¥µ¤ 

�¼ o�¦³�°��µ¦��Entrepreneur� �»��¨�̧É�n°�´Ê�°��r�µ¦Á�È �Á�oµ�°�®¦º°®» o�­nª��̧ÉÁ�oµ

¤µ�ÎµÁ�·��»¦�·�� Ã�¥¥°¤¦́��ªµ¤Á­̧É¥��̧É°µ��³Á�·��¹Ê�

Å�oÄ��µ¦�ÎµÁ�·��»¦�·���´Ê��̧Ê Á¡ºÉ°�¨�ÎµÅ¦Â¨³�ªµ¤¡°Ä��

�¦́�¡¨��°¤Å�¦�»�, 2558� 

¡§�·�¦¦¤�µ¦�¦³�°��µ¦�

�Entrepreneurial behavior� 

�ªµ¤�·�®¦º°¤»¤¤°���·��¦¦¤�Â¨³�µ¦�¦³�Îµ�̧ÉÁ�̧É¥ª�o°�

��́�µ¦�o�®µ� ¦́�¦¼ o�¹�Ã°�µ­� Â¨³�µ¦­¦oµ��»¦�·�� Á¡ºÉ°

Â­ª�®µ�ÎµÅ¦Â¨³�µ¦Á�·�Ã���Palma, Cunha, & Lopes, 

2009� 

ª·­µ®�·�Á¦·É¤�o��®¦º°�­�µ¦r��°¡́�

�Startup� 

�·��µ¦�̧É�¼��´Ê��¹Ê�Á¡ºÉ°�o�®µÃ¤Á�¨�»¦�·�� �business 

model�� �̧É� Îµ�ÎÊ µÅ�o� �repeatable�� Â¨³�¥µ¥�ª́Å�o� �scalable��

�Blank, 2010� 

ª·­µ®�·��·�·�´̈ Á¦·É¤�o���Digital Startup� �·��µ¦�̧É�¼��´Ê��¹Ê�Á¡ºÉ°®µ¦¼�Â���»¦�·��̧É­µ¤µ¦��Îµ�ÎÊ µ

Å�oÂ¨³­µ¤µ¦��̧É�³Á�·�Ã�Å�o°¥nµ�¦ª�Á¦Èª�Ã�¥�¦³Á£�

�°�� ·̈�£�́�r®¦º°�¦·�µ¦°¥¼nÄ�¦¼�Â���·�·�´̈ � ®¦º°Ä�o

�·�·�´̈ Á�È ��ª́��́Á� º̈É°��¦³�ª��µ¦��Graham, 2012� 

ª·­µ®�·���µ��¨µ�Â¨³��µ�¥n°¤�

�Small and Medium Enterprises���

SMEs� 

ª·­µ®�·��̧É¤̧� Îµ�ª��¦�oµ��µ�®¦º°¤¼¨�nµ­·��¦́¡¥r

�µª¦�µ¤���¦³�¦ª�°»�­µ®�¦¦¤� �̧� ¡�«�� 2545 �¹É �

­µ¤µ¦�Â�n�� »̈n¤Á�È �� �·��µ¦�µ¦� ·̈�� �·��µ¦�¦·�µ¦�

�·��µ¦�oµ­n�Â¨³�·��µ¦�oµ�¨̧���­Îµ��́�µ�­n�Á­¦·¤ª·­µ®�·�

��µ��¨µ�Â¨³��µ�¥n°¤, 2549� 
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�µ¦¡·­¼��r�¦µ��o°Á�È��¦·�� 

�Due diligence� 

�µ¦­º��o���¦ª�­°��ª·Á�¦µ³®r­�µ�³��¦ª�­°�Â¨³

�¦³Á¤·��¦́¡¥r­·��¨°���®�̧Ê­·��°��¦·¬�́ªnµ¤̧¤¼¨�nµ

�¼��o°��µ¤��́�̧�¦·��µ���®¤µ¥�Á¡ºÉ°�¦µ��o°Á�È��¦·�� 

Ã�¥Ä��¦�̧�°��»¦�·�Á�·�¦nª¤�»��Â¨³��́¨��»�°·­¦³�

�µ¦¡·­¼��r�¦µ��o°Á�È��¦·�� �Due diligence�� �´Ê�®¤µ¥

¦ª¤�¹��¦ª�­°�­·��¦́¡¥r°ºÉ�� Ç� Ä��·��µ¦� Á�n��

� ·̈�£�́�r� ·̈�­·��·Í �­·��·��́¦��o°¤¼¨�Á¡ºÉ°�¦³Á¤·�¤¼¨�nµ�̧É

Â�o�¦·��oª¥�Ã�¥Á�¡µ³Ä��¦�̧�̧É�³¤̧�µ¦�ª�¦ª¤®¦º°�ºÊ°

�·��µ¦�Ã�¥�µ¦¡·­¼��r�¦µ��o°Á�È��¦·���Due diligence��

Â�n�°°�Á�È ��3 ¦³¥³��º°��1��¦³¥³��́�¦°���Screening 

due diligence�� Á�È ��µ¦�¦ª�­°�� �¦³Á¤·�� Á¡ºÉ°®µ

Ã°�µ­�µ��»¦�·�Ä��»¦�·��̧É� Îµ�µ¦¡·­¼��r�¦µ���2��¦³¥³

¡·­¼��r�¦µ��o°Á�È��¦·��µ��»¦�·�� �Business due diligence��

Á�È �¦³¥³�n°Á�ºÉ°�®¨�́�µ��̧É�¦µ��¹�Ã°�µ­�µ��»¦�·�

Â¨oª� �³Á�È ��µ¦�¦³Á¤·�ªnµ�»¦�·�Á®¤µ³­¤��́Á�·�¨��»�

®¦º°Å¤n�¦ª¤�¹�¡·�µ¦�µ�̧¤�¦·®µ¦�Â¨³«�́¥£µ¡�µ��µ¦

�¨µ�� ¦ª¤�¹�¦¼�Â���°��»¦�·�� Â¨³� �3�� ¡·­¼��r�¦µ�

�µ���®¤µ¥� Á�È ��´Ê��°��µ¦¡·�µ¦�µ­nª��̧ÉÁ�̧É¥ª�o°�

�µ���®¤µ¥�´Ê�®¤��̧ÉÁ�̧É¥ª�o°���́°��r�µ¦��Camp, 2002� 

�»¦�·�Á�·�¦nª¤¨��»�� 

�Venture capital��VC� 

�¼ ö ��»�Ä�¦¼�Â��°��r�¦� Á¡ºÉ°Á�È �®» o�­nª��°��·��µ¦

¦nª¤��́Á�oµ�°��·��µ¦� Ã�¥¤̧®�oµ�̧ÉÄ��µ¦�¦·®µ¦Á�·��°�

�¼ o¦nª¤¨��»�Ä��µ¦¨��»���́�·��µ¦� ¦ª¤�¹��µ¦�Îµ� due 

deligence �n°��µ¦¨��»��Â¨³°µ�¦ª¤�¹��µ¦�nª¥¦³�¤

�»�­Îµ®¦́�¦°��µ¦¨��»���́Å���5ĵKP� .ĵKQ� Kuckertz, 

& Dehnen, 2017� 
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��́¨��»�°·­¦³��Angel investor� ��́¨��»�°·­¦³�̧ÉÄ�oÁ�·�­nª��ª́Ä��µ¦¨��»�Ä��»¦�·�

­�µ¦r�°¡́� Ã�¥¤µ��³Á�È �Á�oµ�°��»¦�·��̧É�¦³­��ªµ¤�

­ÎµÁ¦È�¤µÂ¨oª� ¤̧Á�·��»�� Â¨³¤̧�ªµ¤­�Ä�®¦º°¤̧�ªµ¤¦¼ o�

�ªµ¤Á�̧É¥ª�µ�Ä��»¦�·��̧É�³¦nª¤¨��»�� ¦ª¤�¹�­µ¤µ¦�

Ä®o� ÎµÂ�³�Îµ� �nª¥Á® º̈°�»¦�·�­�µ¦r�°¡́� ®¦º°�nª¥®µ

Á�¦º°�nµ¥�»¦�·�Ä®oÄ��µ¦�Îµ�»¦�·�Å�o� �¹É ���́¨��»�°·­¦³�

�Angel investor�� ¤�́Á­�°Ä®oÁ�·�Á�È ��Îµ�ª��̧É�o°¥�ªnµ

�»¦�·�Á�·�¦nª¤¨��»�� �Venture capital�� Â�n�º°ªnµÁ�È ��¼ o 

�̧É¤̧���µ�¤µ�Ä��nª�Â¦��°��»¦�·�­�µ¦r�°¡́� Á¡¦µ³

­µ¤µ¦��nª¥Ä®o­�µ¦r�°¡́Á¦·É¤�o��»¦�·�Å�o� 

��¨µ�®¨�́�¦́¡¥rÂ®n��¦³Á�«Å�¥, 2559� 

Ã�¦��µ¦�n¤Á¡µ³�»¦�·���Incubator� Ã�¦��µ¦�n¤Á¡µ³�»¦�·�� �̧É�nª¥­��́­�»�­�µ¦r�°¡́�

Ä��oµ��µ¦Ä®o� Îµ�¦¹�¬µ�´Ê�Â�nÁ¦·É¤�o�¤̧Å°Á�̧¥�µ��»¦�·�

Ä®oÁ�·�¦¼�Â���µ��»¦�·��̧É¤̧�¦³­·��·£µ¡� Â¨³°µ�¦ª¤ 

�¹��µ¦­��́­�»�Á�·��»�� ­ºÉ°� Â¨³�µ¦­¦oµ�Á�¦º°�nµ¥�

�network�� Á¡ºÉ°�n°¥°�Å��¹��µ¦­¦oµ��»¦�·�Ä®oÁ�·�Ã��oª¥�

���µ�µ¦Â®n��¦³Á�«Å�¥, 2562� 

� ·̈�£�́�r�̧É¤̧�»�­¤��́·°¥nµ��o°¥�̧É­»��̧É

­µ¤µ¦�Ä�o�µ�Å�o�¦·���Minimum 

Viable Product��MVP� 

� ·̈�£�́�r�̧É¤̧�»�­¤��́·°¥nµ��o°¥�̧É­»�� �̧É­µ¤µ¦�Ä�o

�µ�Å�o�¦·��µ¤ª�́�»�¦³­��r�µ��»¦�·��°µ�Ä�oÁ¡ºÉ°Á�È ��µ¦

��¨°�­Îµ®¦́� ¼̈��oµ�®¦º°�¼ oÄ�o�¦·�µ¦�¦ª¤�¹��µ¦¦́��o°¤¼¨

�o°��¨�́� �feedback�� �µ� ¼̈��oµ®¦º°�¼ oÄ�o�µ�� Á¡ºÉ°�µ¦

��­°�­¤¤�·�µ��°��µ¦Â�o�́�®µ� ®¦º°­¤¤�·�µ��µ�

�»¦�·��µ��ª́� ·̈�£�́�r� Â¨³Á¡ºÉ°�µ¦�¦́��¦»�¡�́�µÄ�

¦»n���́Å���Ries, 2009� 
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�¨�µ¦�ÎµÁ�·��µ��°�­·��oµ�ª�́�¦¦¤�

�Product Innovation Performance� 

�¨�µ¦�ÎµÁ�·��µ��°�� ·̈�£�́�r�ª�́�¦¦¤Á�È ��¦°�

Â�ª�·��oµ�� ·̈�£�́�r�ª�́�¦¦¤� Ã�¥Á�È ��ª́�̧Êª�́�¨�µ¦

�ÎµÁ�·��µ�Ä��oµ��nµ��Ç��°�� ·̈�£�́�r�ª�́�¦¦¤�°µ�·�

�oµ��µ¦�oµ��oµ��µ¦Á�·���oµ�Á���·��Ã�¥¤̧Á�oµ®¤µ¥®¨�́�

Á¡ºÉ°�µ¦­¦oµ��¨�ÎµÅ¦�Ã�¥­nª�¤µ��³�¼�Ä�oª�́�¨Ä�¤»¤¤°�

�oµ��µ¦Á�·�Â¨³�µ¦�¨µ���Suomala, 2004� 

 

 



���¸É�2 

�¦·�´«�rª¦¦��¦¦¤Â¨³�µ�ª·�¥́�¸ÉÁ�¸É¥ª�o°� 
 
 �µ�ª·�¥́Á¦ºÉ°��́��¥́�oµ�¡§�·�¦¦¤�µ¦�¦³�°��µ¦Â¨³�¨�µ¦�ÎµÁ�·��µ��°�� ·̈�£�́�r

�ª�́�¦¦¤�̧É¤̧�¨�¦³���n°�ªµ¤°¥¼n¦°��°��»¦�·�­�µ¦r�°¡́Ä��¦³Á�«Å�¥� ¤̧Â�ª�·�� �§¬�̧� Â¨³

�µ�ª·�¥́�̧ÉÁ�̧É¥ª�o°��Ã�¥Â�n�Á�È ��5�®ª́�o°���́�̧Ê  

2�1  �§¬�¸Á¦ºÉ°�¡§�·�¦¦¤�µ¦�¦³�°��µ¦��Entrepreneurial Behaviors� 

2�1�1  �ªµ¤®¤µ¥Â¨³�ªµ¤­Îµ��́�°��¼ o�¦³�°��µ¦ 

2�1�2  �ªµ¤®¤µ¥Â¨³�ªµ¤­Îµ��́�°�¡§�·�¦¦¤�µ¦�¦³�°��µ¦ 

2�2  �§¬�¸Á¦ºÉ°�ª·­µ®�·�Á¦·É¤�o���Startup� 

2�2�1  �ªµ¤®¤µ¥�°�ª·­µ®�·�Á¦·É¤�o� 

2�2�2  �ªµ¤­Îµ��́�°�ª·­µ®�·�Á¦·É¤�o� 

2�3 �§¬�Á̧¦ºÉ°��¨�µ¦�ÎµÁ�·��µ��°��¨·�£´��r�ª�́�¦¦¤��Product Innovation Performance� 

2�3�1  �ªµ¤®¤µ¥Â¨³�ªµ¤­Îµ��́�°��ª�́�¦¦¤ 

2�3�2  �ªµ¤®¤µ¥Â¨³�ªµ¤­Îµ��́�°�� ·̈�£�́�r�ª�́�¦¦¤ 

2�4  �§¬�¸Á¦ºÉ°��ªµ¤°¥¼n¦°��°��»¦�·���Business Survival� 

2�4�1  �ªµ¤®¤µ¥Â¨³�ªµ¤­Îµ��́�°��ªµ¤°¥¼n¦°��°��»¦�·� 

2�4�2  �́��¥́Á¦ºÉ°��ªµ¤¨o¤Á®¨ª�°��»¦�·�ª·­µ®�·�Á¦·É¤�o� 

2�5  �¦°�Â�ª�·��µ¦ª·�́¥ 

 

2�1 �§¬�Á̧¦ºÉ°�¡§�·�¦¦¤�µ¦�¦³�°��µ¦��Entrepreneurial Behaviors� 

 �§¬�̧Á¦ºÉ°�¡§�·�¦¦¤�µ¦�¦³�°��µ¦Â¨³�µ�ª·�¥́�̧ÉÁ�̧É¥ª�o°��¦³�°�Å��oª¥®ª́�o°

�¼ o�¦³�°��µ¦��ªµ¤Á�È ��¼ o�¦³�°��µ¦�Â¨³¡§�·�¦¦¤�µ¦�¦³�°��µ¦ 

2�1�1  �ªµ¤®¤µ¥Â¨³�ªµ¤­Îµ�´��°��¼o�¦³�°��µ¦ 

1���ªµ¤®¤µ¥�°��¼o�¦³�°��µ¦ 

�¼ o�¦³�°��µ¦� �Entrepreneur�� ®¤µ¥�¹�� �»��¨�̧É�n°�´Ê�°��r�µ¦Á�È �Á�oµ�°�®¦º°

®» o�­nª��̧ÉÁ�oµ¤µ�ÎµÁ�·��»¦�·�� Ã�¥¥°¤¦́��ªµ¤Á­̧É¥��̧É°µ��³Á�·��¹Ê�Å�oÄ��µ¦�ÎµÁ�·��»¦�·���´Ê��̧Ê � Á¡ºÉ°

�¨�ÎµÅ¦Â¨³�ªµ¤¡°Ä���¦́�¡¨���°¤Å�¦�»��Â¨³ª�́¦¡�¬r��°·��¦ª�«r, 2558��Â¨³Á�È ��Îµ�µ¤Â��
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¨�́¬�³�°��»��¨�¼ o�¹É ��¦³�°��µ¦�ÎµÁ�·��·��¦¦¤�µ��»¦�·�� Ã�¥�¦³�Îµ�µ¦�ÎµÁ�·��·��¦¦¤�̧ÉÁ�̧É¥ª�o°�

�´Ê�®¤��´Ê�Â�n�o��µ��µ¦� ·̈�� ·̈�£�́�rÂ¨³�¦·�µ¦Å����¹��µ¦­n�¤°��»��nµÅ�¥�́� »̈n¤ ¼̈��oµÁ�oµ®¤µ¥

�°��µ��̧Ê � ¥�́®¤µ¥¦ª¤�¹��¼ o¤̧�ªµ¤­µ¤µ¦�Ä��µ¦¤»n�Á�o��µ¦­¦oµ��¦³Ã¥��r���ªµ¤Å¤nÂ�n�°��

�McGrath and MacMillan, 2000� 

�¼ o�¦³�°��µ¦�º°�¼ o�̧É� Îµ�µ¦Á­µ³Â­ª�®µÃ°�µ­��­£µ¡Âª�¨o°¤�µ�Á«¦¬��·�Â¨³

­´��¤�̧É¤̧�µ¦Á�¨̧É¥�Â�¨�°¥nµ�¦ª�Á¦Èª� �¹É �Á�È �®�¹É�Ä��́��¥́­Îµ��́�̧É­n��¨�¦³���n°�¦³�ª��µ¦�Îµ

�»¦�·��°�ª·­µ®�·���µ��¨µ�Â¨³��µ�¥n°¤� �Kuratko and Hodgetts, 2007�� �´Ê��̧Ê � Á¡ºÉ°�µ¦Á¦·É¤�o�

�»¦�·�Ä®¤n®¦º°Á¡ºÉ°�ÎµÁ�·��»¦�·�Á�·¤�̧É¤̧°¥¼n� �¼ o�¦³�°��µ¦Á�È ��¼ o� Îµ�µ¦��́­·�Ä�Â¨³¦́��ªµ¤Á­̧É¥��

�¨°����µ¦��́¦³Á�̧¥��́��¥́�µ¦� ·̈�°¥nµ�¤̧�¦³­·��·£µ¡­¼�­»��Á¡ºÉ°Ä®o�»¦�·�­µ¤µ¦��¦¦ »̈�¨¨¡́�r�̧É

Á�È �Å�Å�o¤µ��̧É­»���Kinias, 2013��Â¨³¡¥µ¥µ¤°¥nµ�Á�È¤�̧ÉÁ¡ºÉ°�oµªÅ�­¼n�ªµ¤­ÎµÁ¦È��°��»¦�·���Kuratko 

and Hodgetts, 1998� 

�¼ o�¦³�°��µ¦�¹�Á�È ��¼ o� Îµ®��Ã°�µ­�µ��µ¦�¨µ��̧É¤̧�ªµ¤­µ¤µ¦�Ä��µ¦Ä�o�¦́¡¥µ�¦

Ä®o­°��¨o°���́Ã°�µ­� Â¨³­¦oµ��o°�¼�¡�́¦³®ªnµ��µ¦��·��́·Â¨³�µ¦Ä�o�¦́¡¥µ�¦°¥nµ�¤̧�¦³­·��·£µ¡�

Á¡ºÉ°�¨�ÎµÅ¦Ä�¦³¥³¥µª� �Sexton and Bowman�Upton, 1991�� ¦ª¤�¹�Á�È ��»��¨�̧É­µ¤µ¦��ÎµÁ­�°

­·É�Ä®¤n� Ç� �nµ��¦³�ª��µ¦�oµ�� ·̈�£�́�rÂ¨³�¦·�µ¦� �¦³�ª��µ¦�µ��µ¦�¨µ�� ¦¼�Â��°��r�µ¦�

Â¨³Â® n̈��¼ o� ·̈�� �Sharma and Chrisman, 1999�� Ã�¥�ÎµÁ°µ�́��¥́�µ¦� ·̈�� Å�oÂ�n� �»�� �̧É�·�� Â¨³

Â¦��µ�� ¤µ�Îµ�µ¦�¼¦�µ�µ¦� ��́­¦¦� ¦́��ªµ¤Á­̧É¥�� Â¨³��́­·�Ä�Á¡ºÉ°�ÎµÁ�·��µ¦°¥nµ�Ä�°¥nµ�®�¹É��

�Kilby, 1971�� Ä®oÅ�o¤µ�¹É ��¦³Ã¥��r�µ�Ã°�µ­®¦º°�ªµ¤�·�� �Heatten and Coulter, 1997�� �¹É �°µ«¥́

�ªµ¤�·��̧ÉÃ��Á�n�Á®�º°�¼nÂ�n�Ä��µ¦­¦oµ�� ·̈�£�́�rÂ¨³�¦·�µ¦Ä®¤n�Ç��¹Ê�¤µ�Á¡ºÉ°�°�­�°��ªµ¤

�o°��µ¦�̧ÉÁ�¨̧É¥�Â�¨�Å��°��¼ o�¦·Ã£����̧¦¥»­�ª�́��µ«»£Ã��, 2542� 

�´Ê��̧Ê   Gartner �1989�� Å�oÄ®o�ªµ¤Á®È�ªnµ� �¼ o�¦³�°��µ¦� �º°� �¼ o�̧ÉÁ�È �­nª�®�¹É ��°�

�¦³�ª��µ¦°�́��́�o°�Ä��µ¦­¦oµ��»¦�·�Ä®¤n�Â¨³�µ¦�³�·¥µ¤�Îµªnµ�¼ o�¦³�°��µ¦�´Ê��ª¦Ä�o�»�¨�́¬�³

¤µ°�·�µ¥� Á�ºÉ°��µ�­µ¤µ¦��̧É�³°�·�µ¥�ªµ¤®¤µ¥Å�o�¦°�� »̈¤�ªnµ�Ã�¥Á¦̧¥��»�¨�́¬�³��́� n̈µªªnµ�

�ªµ¤Á�È ��¼ o�¦³�°��µ¦��Entrepreneurship��ªnµÁ�È ��¦³�ª��µ¦�·���µ¦Ä�oÁ®�»�¨�Â¨³¡§�·�¦¦¤�̧É

¤°�®µÃ°�µ­°¥¼nÁ­¤°�¤°�£µ¡¦ª¤�Â¨³¤̧�ªµ¤Á�È ��¼ o�Îµ�Ã�¥�¼ o¤̧�»�¨�́¬�³Á® n̈µ�̧Ê ��³¡¥µ¥µ¤­¦oµ�

­¤�»¨Á¡ºÉ°­¦oµ��»��nµÄ®oÂ�n ¼̈��oµÂ¨³�¼ o¤̧­nª�Á�̧É¥ª�o°���Spinelli and Adams, 2016���¹É ��ªµ¤Á�È � 

�¼ o�¦³�°��µ¦�Á�È �Â�ª�·�Ä®¤n�µ��µ¦��́�µ¦�Á�ºÉ°��µ�Á�È ��ª́�¨�́��́Ä®oÁ�·��ª�́�¦¦¤�¹Ê��

�Bessant and Tidd, 2015� 
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2���ªµ¤­Îµ�´��°��¼o�¦³�°��µ¦ 

�¼ o�¦³�°��µ¦¤̧���µ�­Îµ��́°¥nµ�¤µ��n°�µ¦¡�́�µÁ«¦¬��·�Â¨³­´��¤�°��¦³Á�«�

�Schumpeter, 1934; Bosma, Wennekers, & AmorĲs, 2012�� °̧��´Ê�¥�́¤̧�µ�ª·�¥́�̧É­��́­�»�

�ªµ¤­́¤¡�́�rÄ�Á�·��ª�¦³®ªnµ��ªµ¤Á�È ��¼ o�¦³�°��µ¦Â¨³�ªµ¤Á�¦·�Á�·�Ã��µ�Á«¦¬��·��

�Audrestsch, Keilbach, &�Lehmann 2006; Langowitz and Minniti, 2007�� �´Ê�Ä��¦³Á�«�̧É�Îµ¨�́

¡�́�µÂ¨³¡�́�µÂ¨oª� �Farsi et al�, 2012�� �nµ��¦³�ª��µ¦­¦oµ��µ��´Ê��µ��¦�Â¨³�µ�°o°¤� �µ¦

­¦oµ��ªµ¤°¥¼n¦°��°�°��r�µ¦�Â¨³�µ¦Á�¨̧É¥�Â�¨��µ�Á��Ã�Ã¨¥�̧�Thurik, 2009; Etzkowitz, 2003� 

°̧��´Ê��¼ o�¦³�°��µ¦¥�́Á�È ��¼ o�¦³�Îµ���µ��®¦º°�®�oµ�̧É�°�Á«¦¬��·��Á�n���µ¦­¦oµ�

�ª�́�¦¦¤� �¹É ��º°Á�È ��µ¦�­¤�­µ�Ä®¤nÂ¨³�µ¦Á�¨̧É¥�Â�¨�Ä�Á«¦¬��·�� �µ¦��́�µ¦Â¨³�µ¦

�¦³­µ��µ��̧É­n��¨�n°�ªµ¤Á�·�Ã�Â¨³�µ¦�¥µ¥�ª́�°�£µ��»¦�·�� �o�®µÂ¨³Ä�o�¦³Ã¥��r�µ�Ã°�µ­

�µ��µ¦�¨µ���nµ�Á���·�®¦º°�ª�́�¦¦¤�µ�°��r�µ¦�¦ª¤�¹��µ¦¦́��ªµ¤Á­̧É¥�Â¨³�ªµ¤Å¤nÂ�n�°�

Ä�­´��¤��Schumpeter, 1965; Kets De Vries, 1977; Buchanan and Di Pierro, 1980; Amit, Glosten,�

& Muller, 1993�� Ã�¥®�oµ�̧É�°��¼ o�¦³�°��µ¦� �º°� �µ¦­¦oµ��¨�ÎµÅ¦Ã�¥�µ¦� ·̈�Â¨³��́�Îµ®�nµ¥

� ·̈�£�́�r®¦º°�¦·�µ¦� Á¡ºÉ°­¦oµ��ªµ¤¡¹�¡°Ä�Â¨³�°�­�°��n°�ªµ¤�o°��µ¦Ä®¤n�°��¨µ�� �oª¥

Â�ª�·�Ä®¤n®¦º°�ª�́�¦¦¤Ä��µ¦­¦oµ�� ·̈�£�́�rÂ¨³�¦·�µ¦� �Schumpeter and Kirzner, 1999; 

Ardichvili, Cardoso,� & Ray, 2003; Nidam and Richard, 2008�� �°��µ��¼ o�¦³�°��µ¦�³­¦oµ�

�¨�¦³��Á�·��ª�Ä�¦³��́¤®£µ�Â¨oª� �µ¦�n°�´Ê�Â¨³�ÎµÁ�·��»¦�·��°��¼ o�¦³�°��µ¦�´Ê�� ¥�́Á�È �

�µ¦�¥µ¥�¦°��µ�Á º̈°�°µ�̧¡Ä�¦³��́�»��¨�Ã�¥Á�¡µ³°¥nµ�¥·É�Ä�� »̈n¤���̧ÉÁ¦·É¤�o��Îµ�µ��¦́Ê �Â¦�

°̧��oª¥��Reynolds et al�, 1994� 

�¼ o�¦³�°��µ¦¥�́¤̧­nª��nª¥Ä��µ¦­¦oµ��ª�́�¦¦¤Â¨³�ªµ¤Á�¨̧É¥�Â�¨�� �nµ��µ¦

��́Á� º̈É°��»¦�·�Ä®¤nÄ®o°¥¼n¦°�Â¨³Á�·�Ã�� �Hisrich, 1990�� Ã�¥� Schumpeter �1942�� ­��́­�»�

Á¡·É¤Á�·¤ªnµ� Â�n¨³�·��¦¦¤Ä®¤n�°��µ¦�¦³�°��µ¦Á�È ��¨¨¡́�r�µ¦�Îµ¨µ¥°¥nµ�­¦oµ�­¦¦�r� �Disruptive 

creation�� Á�ºÉ°��µ��µ¦­¦oµ�­·É�Ä®¤n¤�́�³Á�È ��µ¦Â���̧É­·É�Á�·¤� �°��µ��̧Ê � �¼ o�¦³�°��µ¦¥�́Á�È �°̧�

®�¹É�­nª�­Îµ��́Ä��µ¦¡�́�µ«�́¥£µ¡�°�¤�»¬¥r�nµ��µ¦�nµ¥�°�°��r�ªµ¤¦¼ o� �¦³�ª��µ¦� Â¨³�µ¦

 ¹ � ��ªµ¤­µ¤µ¦�Ä®oÂ�n�»�¨µ�¦®¦º°�̧¤�µ�Ä�°��r�¦� Ã�¥� Cressy �1996�� Å�o� n̈µªÁ¡·É¤Á�·¤ªnµ� 

�µ¦­´É�­¤�ªµ¤¦¼ o� �ªµ¤�Îµ�µ�� Â¨³�¦³­��µ¦�rÁ�È ��o��»��̧ÉÁ�È ��́��¥́­Îµ��́­Îµ®¦́��µ¦­¦oµ�

ª·­µ®�·�Ä®¤n 
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3���ªµ¤®¤µ¥�°��ªµ¤Á�È ��¼o�¦³�°��µ¦��Entrepreneurship� 

Danish Foundation for Entrepreneurship �2019�� Å�oÄ®o�ªµ¤®¤µ¥Åªoªnµ� �ªµ¤Á�È �

�¼ o�¦³�°��µ¦� �º°� �µ¦�¦³�ÎµÁ¤ºÉ°¤̧Ã°�µ­Â¨³Â�ª�·�� Â¨oª�Îµ¤µÁ�¨̧É¥�Ä®oÁ�È ��»��nµ­Îµ®¦́��¼ o°ºÉ��

Ã�¥�»��nµ�̧É­¦oµ��¹Ê�°µ�Á�È �Ä��oµ��°��µ¦Á�·��ª�́��¦¦¤�®¦º°­´��¤ 

�ªµ¤Á�È ��¼ o�¦³�°��µ¦Á�È �Á®�»�µ¦�r�̧ÉÁ�·��µ��µ¦�¦¦����́�°��¦µ���µ¦�r�2 ­·É��

�1�� �µ¦¡�®¦º°�¦³­���́Ã°�µ­�µ��»¦�·��̧É­µ¤µ¦�­¦oµ��ÎµÅ¦� Â¨³� �2�� �ªµ¤¡¦o°¤Ä��µ¦

�ÎµÁ�·��µ¦Á�È ��¼ o�¦³�°��µ¦� ��́�´Ê�� �µ¦�·¥µ¤�ªµ¤Á�È ��¼ o�¦³�°��µ¦Ä�¤·�·�°��ª́�»��¨Á¡¸¥�

°¥nµ�Á�̧¥ª�¹�Å¤n­¤�¼¦�r� �ªµ¤Á�È ��¼ o�¦³�°��µ¦�¹�Á�È ��µ¦°�·�µ¥�¹��»�¨�́¬�³°¥nµ��µ¦Â­ª�®µ

Ã°�µ­�̧É°¥¼nÁ®�º°�¦́¡¥µ�¦�̧É¤̧°¥¼n��¹É �Â���nµ��µ��Îµªnµ�¼ o�¦³�°��µ¦�̧É®¤µ¥�¹��»��¨�¼ o�¹É ��¦³®��́

¦¼ oÅ�o�¹�Ã°�µ­Ä®¤nÁ® n̈µ�´Ê���Shane and Venkataraman, 2000; Eisenmann, 2013; Mongia, 2013��Ã�¥

�»�¨�́¬�³�°��ªµ¤Á�È ��¼ o�¦³�°��µ¦�¼�­¦oµ��¹Ê��nµ��µ¦��·­´¤¡�́�r�µ�­´��¤� Â¨³�¦³�ª��µ¦

��́Á�¨µ�µ�­´��¤��Down and Warren, 2008; Falck et al�, 2010; Rigg and OuDwyer, 2012� 

­Îµ®¦́�Ä��¦³Á�«Å�¥¤̧�¼ oÅ�o°�·�µ¥�ªµ¤®¤µ¥�°��ªµ¤Á�È ��¼ o�¦³�°��µ¦Åªo� Á�n��

°Îµ�µ�� �̧¦³ª�·�� �2546�  �¹É �Å�oÂ�n��»�¨�́¬�³�°��ªµ¤Á�È ��¼ o�¦³�°��µ¦°°�Á�È ��8 �»�¨�́¬�³�

��́�̧Ê ��1���ªµ¤�o°��µ¦�ªµ¤­ÎµÁ¦È���2���ªµ¤�o°��µ¦�̧É�³¦́��·��°���3���µ¦¡¦o°¤¦́��ªµ¤Á­̧É¥���4��

�ªµ¤Á�ºÉ°¤´É�Ä���Á°�� �5�� �ªµ¤�o°��µ¦�°�­�°�°¥nµ���́�̧��́Ä�� �6�� �µ¦¤̧¡¨�́Ä�¦³��́­¼�� �7��

�µ¦¤»n�Á�o��̧É°�µ����8���µ¦°����n°Â¦�Á­̧¥��µ�Â¨³¤̧�ªµ¤¥º�®¥»n���°oµ�Ä��¦́�¡¨��°¤Å�¦�»��

Â¨³ª�́¦¡�¬r�°·��¦ª�«r, 2558� 

�°��µ��̧Ê � �ªµ¤Á�È ��¼ o�¦³�°��µ¦� ¥�́®¤µ¥¦ª¤�¹���¦³�ª��µ¦�ª·�̧�µ¦��·��́·�µ��

Â¨³�¦³�ª��µ¦�µ¦��́­·�Ä��°��¼ o�¦³�°��µ¦Ä��µ¦Â­ª�®µÃ°�µ­Ä®¤n�°��»¦�·�� ¡¦o°¤��́

�ªµ¤­µ¤µ¦�Ä��µ¦�¦·®µ¦��́�µ¦�¦́¡¥µ�¦�̧É­µ¤µ¦��Îµ¤µÄ�oÁ¡ºÉ°Ä®o�¦¦ »̈�¨� �µ�Ã°�µ­�̧É®µ¤µ

Å�o��¦́��¨��°¤Å�¦�»��Â¨³ª�́¦¡�¬r�°·��¦ª�«r, 2558��°̧��´Ê�¥�́®¤µ¥�¹���ªµ¤­µ¤µ¦��̧É�³¦³�»Å�o

ªnµ�Ã°�µ­Ä�¤̧Ã°�µ­�¦³­��ªµ¤­ÎµÁ¦È��Â¨³¡¹�Â­ª�®µÃ°�µ­Ä®¤n°¥¼nÁ­¤°�¦ª¤�¹�Á­µ³Â­ª�®µ

Â® n̈��̧É¤µ�°�Ã°�µ­� �Ferriani, Cattani,� & Baden�Fuller, 2000�� Ã�¥�³�o°���́�µ¦�¦́¡¥µ�¦�̧É

� ÎµÁ�È ��o°�Ä�oÁ¡ºÉ°�ÎµÃ°�µ­�´Ê�Å�­¼n�ªµ¤­ÎµÁ¦È�� �Shane and Venkataraman, 2000�� ¦ª¤�¹�Á�È �

�¦³�ª��µ¦�̧É�»��¨�nµ��Ç�Å¤nªnµ�³�oª¥�ª́�»��¨®�¹É��®¦º°��»��¨Ä�°��r�µ¦�Îµ�µ¦Â­ª�®µÃ°�µ­

Ã�¥�¦µ«�µ��µ¦�Îµ�¹��¹��¦́¡¥µ�¦�̧É¤̧°¥¼nÄ��¦°��¦°�� �Stevenson and Jarillo, 1990�� Ã�¥

�µ¦«¹�¬µ�°��Venkataraman �1997��Å�o�o�¡�ªnµ�v�ªµ¤Á�È ��¼ o�¦³�°��µ¦��º°��µ¦¡¥µ¥µ¤�Îµ�ªµ¤

Á�oµÄ��¹�ªnµ�Ã°�µ­�nµ��Ç��³­µ¤µ¦��¼��Îµ¤µ­¦oµ�Á�È �­·��oµÂ¨³�¦·�µ¦Ä�°�µ��Å�o°¥nµ�Å¦��³�¼�

�o�¡���¼�­¦oµ��Â¨³�¼�Ä�oÃ�¥Ä�¦�Â¨³�¨�̧É�³�µ¤¤µ�º°°³Å¦w 
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�µ¦�¦³�°��»¦�·��°��¼ o�¦³�°��µ¦¤�́�³Á��·���́�́�®µ��ªµ¤Å¤nÂ�n�°�Â¨³�µ¦

Á�¨̧É¥�Â�¨��°��¦³Â­�·¥¤�¦ª¤Å��¹�¡§�·�¦¦¤�¼ o�¦·Ã£��¹É �­n��¨�n°�µ¦�ÎµÁ�·��»¦�·�� Ã�¥Á�¡µ³

Ä��nª�Á¦·É¤�o��°��µ¦�ÎµÁ�·��»¦�·�� �¼ o�¦³�°��µ¦�o°�ªµ�Á�·¤¡�́�oª¥®�oµ�̧É�µ¦�µ�� �µ¦Á�·�­nª�

�»��¨� ®¦º°Â¤oÂ�n­»�£µ¡�·�� �Memon, 2016�� ­¦»�Å�oªnµ� �ªµ¤Á�È ��¼ o�¦³�°��µ¦� �º°� �ªµ¤Á�È¤Ä�

¡¦o°¤¦́��ªµ¤Á­̧É¥��°��»¦�·�� �Brockhaus, 1980�� Ã�¥� Shaver Â¨³� Scott �1991�� ¡�ªnµ�

�¼ o�¦³�°��µ¦�o°�¨��»�Á¡ºÉ°��́®µ�́��¥́�µ¦� ·̈��´Ê��̧ÉÅ¤nÂ�nÄ�ªnµ�³­µ¤µ¦��¦¦ »̈�¨�ÎµÅ¦�̧É�o°��µ¦

Å�o®¦º°Å¤n 

�ªµ¤Á�È ��¼ o�¦³�°��µ¦Á�È ��µ¦°�·�µ¥�¹��»�¨�́¬�³���́¬³�ªµ¤­µ¤µ¦���ªµ¤Á�È¤

Ä�Ä��µ¦Á��·���́�ªµ¤Å¤nÂ�n�°�� �ªµ¤�·Ê�¦�Á¡ºÉ°­¦oµ��ªµ¤°¥¼n¦°��°��»¦�·�� ¦ª¤�´Ê��¦³�ª��µ¦

�·��¡§�·�¦¦¤�®¦º°�Â�ª�µ��µ¦�¦³�Îµ­Îµ®¦́��¼ o�¦³�°��µ¦��¹É �Á�È �­·É��̧É­µ¤µ¦�Á¦̧¥�¦¼ oÂ¨³ ¹ � �

Å�o��Kao, 1989� 

2�1�2  �ªµ¤®¤µ¥Â¨³�ªµ¤­Îµ�´��°�¡§�·�¦¦¤�µ¦�¦³�°��µ¦ 

1���ªµ¤®¤µ¥�°�¡§�·�¦¦¤�µ¦�¦³�°��µ¦ 

¡§�·�¦¦¤�µ¦�¦³�°��µ¦� �Entrepreneurial Behaviors�� ®¤µ¥�¹�� �·��¦¦¤�̧É

�¼ o�¦³�°��µ¦�¦³�ÎµÄ��µ¦�ÎµÁ�·��»¦�·�� Á�È ��µ¦�¦³�Îµ�̧ÉÁ�̧É¥ª�o°���́Ã°�µ­Â¨³�µ¦­¦oµ�ª·­µ®�·�

�¹Ê�Á¡ºÉ°�µ¦Ä�o�¦³Ã¥��r�µ�Ã°�µ­�´Ê�� �Bygrave and Hofer, 1991�� ¦ª¤�¹�Á¡ºÉ°Á�oµ®¤µ¥�̧É�o°��µ¦�

�Delmar, 1996�� Â¨³Á�È ��µ¦°�·�µ¥�̧É¤»n�Á�o��¹�­·É��̧É�¼ o�¦³�°��µ¦�¦³�Îµ� �Gartner, 1988�� �¹É �

�µ��¦́Ê ��¼�Á¦̧¥�ªnµÁ�È ���·��¦¦¤�µ��µ¦�¦³�°��µ¦��Entrepreneurial Activity��Á�ºÉ°��µ�¡§�·�¦¦¤

�µ¦�¦³�°��µ¦� Á�È ��µ¦¦³�»�¹��·��¦¦¤�̧É�¦³�Îµ� ª·�̧�µ¦��·��́·�̧É­µ¤µ¦�­´�Á��Á®È�Å�o°¥nµ���́Á���

�´Ê�¥�́­µ¤µ¦�ª�́�¨®¦º°Á�¦̧¥�Á�̧¥�Å�oÄ��µ��̧É�nµÁ�ºÉ°�º°Â¨³Á�È �¦¼��¦¦¤¤µ��¹Ê�� �Palma, Cunha, 

& Lopes, 2009� 

Gartner �1998��Å�o�´Ê�­¤¤�·�µ�ªnµ��¼ o�¦³�°��µ¦�̧É�»n¤Á�Ä��»��Ç��·��¦¦¤�°��µ¦

Á¦·É¤�o�ª·­µ®�·�Ä®¤n�³­µ¤µ¦��ÎµÄ®o�»¦�·�°¥¼n¦°�Å�o¤µ��ªnµ�Á¤ºÉ°Á�̧¥���́�¼ o�¦³�°��µ¦�̧É�»n¤Á��o°¥

�ªnµ� Ã�¥�ª́°¥nµ��°��·��¦¦¤� 5� � »̈n¤�·��¦¦¤� �̧É� Gartner Å�o�Îµ�µ¦«¹�¬µ� �º°� �1�� �µ¦�o�®µÂ¨³

�¨´É��¦°�Ã°�µ­� �¦³�°��oª¥� 9 �·��¦¦¤� Á�n�� �µ¦�Îµ®��Á�oµ®¤µ¥�°��»¦�·�� �µ¦ªµ�Â��� �µ¦

ª·Á�¦µ³®r�¼nÂ�n�� Á�È ��o���2���µ¦Å�ªn�ªoµ®µ�¦́¡¥µ�¦Â¨³�ªµ¤�nª¥Á® º̈°��¦³�°��oª¥�15 �·��¦¦¤�

Á�n�� �µ¦®µ��́¨��»�� �µ¦¦́��ÎµÂ�³�Îµ�µ��̧É�¦¹�¬µ�µ���®¤µ¥� �µ¦�¼o¥º¤Á�·�Á¡ºÉ°�µ¦¨��»��µ�

�»¦�·���µ¦Â­ª�®µ�ªµ¤Á�̧É¥ª�µ��µ��»¦�·�� Á�È ��o�� �3���µ¦�ÎµÁ�·��»¦�·���¦³�°��oª¥�5 �·��¦¦¤�

Á�n���µ¦�¦³­µ��µ���́�¼ oÂ���Îµ®�nµ¥��µ¦��́�µ¦�µ¦�ÎµÁ�·��µ��°��»¦�·�Ä�Â�n¨³ª�́� Á�È ��o�� 

�4���µ¦�Îµ®��� »̈n¤ ¼̈��oµÂ¨³�µ¦�µ¥��¦³�°��oª¥�5 �·��¦¦¤�Á�n���µ¦�Îµ®��� »̈n¤ ¼̈��oµÁ�oµ®¤µ¥
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°¥nµ��´�Á��� �µ¦��́�µ¦�n°��µ�Ä��µ¦Á�oµ�¹�� »̈n¤ ¼̈��oµÁ�oµ®¤µ¥� �µ¦�ÎµÁ�·��µ¦�µ¥� Á�È ��o�� 

�5���°�Á®�º°�µ�Á¦ºÉ°��»¦�·���¦³�°��oª¥�4 �·��¦¦¤� Á�n���µ¦��́�µ¦�oµ��ªµ¤­´¤¡�́�r��́��Ä�

�¦°��¦́ª���¦́��Â¨³Á¡ºÉ°��Á�È ��o���¹É ��µ��µ¦«¹�¬µ�°��Gartner ¡�ªnµ�¡§�·�¦¦¤�µ¦�¦³�°��µ¦

�̧É­n��¨�n°�ªµ¤°¥¼n¦°��°��»¦�·���º°��¼ o�¦³�°��¼ o�̧É�»n¤Á�°¥nµ�®��́�n°��1���µ¦�Îµ�µ�¦nª¤��́�¼ o� ·̈�

®¦º°�¼ o¦́��oµ�Ä��nª�Á¦·É¤��́�´Ê�� �2�� �µ¦ª·Á�¦µ³®r«�́¥£µ¡�°��¼nÂ�n�� Â¨³� �3�� �µ¦�Îµ®���»�¨�́¬�³

�»¦�·��­Îµ®¦́��µ¦�Îµ�µ�¦nª¤��́�¼ o� ·̈��®¦º°�¼ o¦́��oµ��nª��̧É��́�´Ê��´Ê��Á�È ��¦³Á�È��̧É­µ¤µ¦�Ä�o�n��̧Ê�¹�

�ªµ¤­µ¤µ¦��°��¼ o�¦³�°��µ¦Ä��µ¦¤»n�Á�o��́��¥́£µ¥Ä���¹É �Á�È �­·É��̧É­n��¨�¦³���n°�o��»�Â¨³

�nµÄ�o�nµ¥�°�­·��oµÂ¨³�µ¦�µ¥�°��»¦�·�Ä®¤n 

2���ªµ¤­Îµ�´��°�¡§�·�¦¦¤�µ¦�¦³�°��µ¦ 

¡§�·�¦¦¤�µ¦�¦³�°��µ¦¤̧­nª�­Îµ��́�n°�µ¦Â­ª�®µÃ°�µ­�Â¨³­¦oµ��ªµ¤°¥¼n

¦°�®¦º°�ªµ¤­ÎµÁ¦È��°��»¦�·�� �µ¦�³Á�¨̧É¥�Â�¨�­£µ¡Âª�¨o°¤Ä®oÁ�È ��¨µ¥Á�È �Ã°�µ­� �o°�

°µ«¥́�ªµ¤­µ¤µ¦��°��¼ o�¦³�°��µ¦Â¨³�µ¦�¦́�Á�¨̧É¥�¡§�·�¦¦¤��¹É �Á�È �®�¹É�Ä�­nª�­Îµ��́�°�

�¦³�ª��µ¦�µ��µ¦�¦³�°��µ¦��Entrepreneurial Process���Gartner, 1998��Ã�¥�Gabrielsson Â¨³�

Politis �2011�� Å�o¦³�»ªnµ� �¼ o�¦³�°��µ¦�̧É�¦³­��ªµ¤­ÎµÁ¦È�¤�́¤̧�ªµ¤­µ¤µ¦�Ä��µ¦¦́�¦¼ o�¹�

Ã°�µ­� Â¨³�µ¦�Îµ�µ���Ã°�µ­�µ��µ¦�¦³�°��µ¦� � n̈µª�º°� ¡§�·�¦¦¤�µ¦�¦³�°��µ¦� Á�È �

�µ¦�o�®µÂ¨³Ä�o�¦³Ã¥��r�µ�Ã°�µ­�µ��»¦�·��oª¥�µ¦¤»n�®ª�́�¨�ÎµÅ¦Â¨³�µ¦Á�·�Ã���¹É �Á�̧É¥ª�o°�

��́�·��¦¦¤�̧ÉÂ���nµ���́­µ¤°¥nµ�� �º°� �1�� �µ¦¦́�¦¼ o�¹�Ã°�µ­Ä®¤n�µ��»¦�·�� �2�� �µ¦��́�´Ê�ª·­µ®�·�

Á¡ºÉ°Ä�o�¦³Ã¥��r�µ�Ã°�µ­�´Ê��Â¨³� �3���µ¦�ÎµÁ�·��µ¦��́�µ¦Á¡ºÉ°Ä®o�»¦�·�Á�·�Ã�� �Palma, Cunha,�

& Lopes, 2009� 

¡§�·�¦¦¤�µ¦�¦³�°��µ¦Á�È �­·É��̧ÉÁ�¨̧É¥�Â�¨�Å�oÅ¤n¥µ�Á�nµ��́�»�¨�́¬�³�µ¦

�¦³�°��µ¦� Á�ºÉ°��µ�Á�È �­·É��̧É­µ¤µ¦�­´�Á��Â¨³¡·­¼��rÅ�o� ¦ª¤�¹�­µ¤µ¦�ª�́�¨Å�o°¥nµ�Á�È �

¦¼��¦¦¤Â¨³�nµÁ�ºÉ°�º°� �¹É ��ÎµÄ®oÁ®È�Å�o�¹�¦³��́�ªµ¤Â���nµ��°�¡§�·�¦¦¤� �Palma, Cunha,� & 

Lopes, 2009�� � n̈µª�º°� ¡§�·�¦¦¤�µ¦�¦³�°��µ¦­µ¤µ¦���́�µ¦Â¨³¡�́�µÅ�o� Ã�¥­µ¤µ¦�¦³�»

°��r�¦³�°�®¦º°�ª́Â�¦�̧É¤̧�¥́¥³­Îµ��́�n°�ªµ¤°¥¼n¦°�®¦º°�ªµ¤¨o¤Á®¨ª�°��»¦�·�Å�o°¥nµ���́Á���

Ã�¥Á�¡µ³­nª��̧ÉÁ�̧É¥ª�o°���́Â�ª�µ��µ¦��·��́·Â¨³�¨�µ¦�ÎµÁ�·��µ�� �µ¦­¦oµ�ª·­µ®�·�Ä®¤n� �º°

Á�È ��·��¦¦¤�°�¡§�·�¦¦¤�µ¦�¦³�°��µ¦�̧É­µ¤µ¦�­´�Á��Á®È�Å�o°¥nµ���́Á����Palma, Cunha,�& 

Lopes, 2009� 

�°��µ��̧Ê �¡§�·�¦¦¤Ä��µ¦Â­ª�®µ�¦́¡¥µ�¦Â¨³�ªµ¤�nª¥Á® º̈°Á�È �°̧�®�¹É��́��¥́

­Îµ��́�̧É­¦oµ��ªµ¤°¥¼n¦°�Ä®oÂ�nª·­µ®�·�Ä®¤n� �µ��¨�µ¦«¹�¬µ�°�� GMAP �2007�� Ä��¦³Á�«

­®¦́�°Á¤¦·�µ�¡�ªnµ¦o°¥¨³�90 �°�ª·­µ®�·���µ�Á¨È��̧ÉÅ�o¦́��ªµ¤�nª¥Á® º̈°�µ�®�nª¥�µ��̧ÉÄ®o�µ¦
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­��́­�»�Â¨³¡�́�µ�»¦�·�� °µ�·� ®�nª¥�n¤Á¡µ³�»¦�·�� �Incubator�� �³¥�́��­µ¤µ¦��ÎµÁ�·��»¦�·�

®¨�́�µ��̧�̧É®oµ�n°Å�Å�o� ª·­µ®�·��̧ÉÅ�o¦́�Á�·�¦nª¤¨��»�¤�́�³�¦³­��ªµ¤­ÎµÁ¦È�¤µ��ªnµª·­µ®�·��̧É

Å¤nÅ�o¦́�� Á�ºÉ°��µ��µ¦Å�o¦́�Á�·�¦nª¤¨��»�­nª�Ä®�n¤�́¤µ¡¦o°¤��́�ÎµÂ�³�ÎµÂ¨³�µ¦�Îµ��́�nª¥Á® º̈°

�µ��¼ o¦nª¤¨��»��Â¨³°̧�®�¹É�Ä��¦́¡¥µ�¦�̧É� ÎµÁ�È �­Îµ®¦́��µ¦�¦³�°��µ¦��º°��ªµ¤¦¼ o��º°Á�È ��́��¥́

­Îµ��́Ä��µ¦¦́�¬µÂ¨³¡�́�µ�ªµ¤Å�oÁ�¦̧¥��µ��µ¦Â�n���́��Garcia�Muina et al�, 2009��Â¨³�Teece 

et al�, �1997�� Å�oÁ�o��¹��ªµ¤­Îµ��́�°��ªµ¤¦¼ oÄ��µ¦�¦³�°��µ¦ªnµ� v�ªµ¤Å�oÁ�¦̧¥��µ��µ¦

Â�n���́¦³®ªnµ��¦·¬�́� �º°� �¨¦ª¤�°��ªµ¤¦¼ o­´É�­¤�̧É¤̧°¥¼nw� Å¤nªnµÄ��¦�̧Ä�� �ªµ¤¦¼ oÁ�È �Â® n̈�

�¦́¡¥µ�¦�̧É­Îµ��́­Îµ®¦́��»��»¦�·�� �Kinias, 2013�� Â¨³¥�́Á�È �°̧�®�¹É �°��r�¦³�°��̧É­Îµ��́Ä�

�¦³�ª��µ¦�µ��»¦�·�� �´Ê�Â�n�¦³�ª��µ¦Á¦·É¤�o��»¦�·�Ä®¤n� �̧ÉÁ�È ��µ¦�Îµ�ªµ¤¦¼ o�̧É¤̧°¥¼n¤µ�¦³¥»��r­¼n

�·��¦¦¤Á�·��ª�́�¦¦¤� Á�ºÉ°��µ��µ¦�¦³�µ¥�ªµ¤¦¼ oÅ�­¼nÁ��Ã�Ã¨¥¸Ä®¤n­µ¤µ¦�­¦oµ�Ã°�µ­Â¨³

¤»¤¤°�Ä®¤n� Ç� ­Îµ®¦́��»¦�·�Å�o� �¨°�Å����¹��¦³�ª��µ¦�µ¦�ÎµÁ�·��µ��̧É�o°�°µ«¥́�ªµ¤¦¼ oÁ¡ºÉ°

�Îµ¤µ¡�́�µÃ°�µ­Ä��µ¦°¥¼n¦°��°��»¦�·���Arrow, 1962; Casson, 2003; GMAP, 2007���°��µ��̧Ê

°��r�ªµ¤¦¼ o�̧É�¼�­¦oµ��¹Ê�¥�́­µ¤µ¦��nµ¥�°�Ä®oÂ�n�¼ o°ºÉ�� ®¦º°� ­´É�­¤Ä�°��r�µ¦Á¡ºÉ°­¦oµ��ªµ¤¥ ´É�¥º�

Ä�°��r�µ¦�n°Å�Å�o 

¡§�·�¦¦¤�µ¦�¦³�°��µ¦Ä�Á�·��»�¨�́¬�³� Á�n�� �ªµ¤�o°��µ¦�¦¦ »̈�¨� �ªµ¤

¡¦o°¤¦́��ªµ¤Á­̧É¥�� ¦ª¤�¹��ªµ¤Á�È ��ª�́�¦¦¤� �Begley and Boyed, 1987; McClelland, 1961�� 

�º°Á�È �­nª�­Îµ��́�n°Ã°�µ­�̧É�³�¦³­��ªµ¤­ÎµÁ¦È��°��»¦�·�Á�n���́�Ã�¥�Hyytinen, Pajarinen, and 

Rouvinen �2015��Å�o�´Ê�­¤¤�·�µ�ªnµ��µ¦¡¦o°¤¦́��ªµ¤Á­̧É¥��°��¼ o�¦³�°��µ¦¤̧�ªµ¤­´¤¡�́�rÁ�·�

�ª��n°�ªµ¤Á�È ��ª�́�¦¦¤�°�ª·­µ®�·�Á¦·É¤�o�Â¨³�ªµ¤°¥¼n¦°�� �°��µ��̧Ê � �»�¨�́¬�³�µ��«́���·

Â¨³Â¦��¼�Ä��̧É�³��́Á� º̈É°��»¦�·�� �Mongia, 2013��¡¦o°¤��́�µ¦Á�· �¦́��µ¦Á¦̧¥�¦¼ oÂ¨³¡�́�µ��́¬³

°¥¼nÁ­¤°� Ã�¥Á�¡µ³Ä��oµ�Á��Ã�Ã¨¥¸¥�́Á�È �­nª��̧É­n�Á­¦·¤�ªµ¤­µ¤µ¦�Ä��µ¦¤°�Á®È�� Â¨³Ä�o

�¦³Ã¥��r�µ�Ã°�µ­�µ��µ¦�¨µ�°̧��oª¥��-DQĠNRYĠ� 2015���¹É �­µ¤µ¦�¡·�µ¦�µ�®¦º°��´Ê�­¤¤�·�µ�

Å�oªnµ�¡§�·�¦¦¤�µ¦�¦³�°��µ¦Á�È �®�¹É�Ä��́��¥́�̧É­n��¨�n°�ªµ¤°¥¼n¦°��°��»¦�·� 

 

2�2 �ªµ¤®¤µ¥Â¨³�ªµ¤­Îµ��́�°�ª·­µ®�·�Á¦·É¤�o���Startup� 

2�2�1  �ªµ¤®¤µ¥�°�ª·­µ®�·�Á¦·É¤�o� 

ª·­µ®�·�Á¦·É¤�o�� ®¦º°� ­�µ¦r�°¡́� �Startup�� �º°� °��r�¦�̧É��́�´Ê��¹Ê�Á¡ºÉ°�o�®µÃ¤Á�¨

�»¦�·�� �Business Model�� �̧É­µ¤µ¦��Îµ�ÎÊ µÅ�o� �Repeatable�� Â¨³Á�·�Ã�Â���oµª�¦³Ã��� �Scalable��

�Blank, 2010�� Â¨³Á�È �ª·­µ®�·��̧É�¼�°°�Â��¤µÁ¡ºÉ°�̧É�³Á�·�Ã�°¥nµ�¦ª�Á¦Èª� ­·É�Á�̧¥ª�̧É­Îµ��́�̧É­»�

�º°� �µ¦Á�·�Ã�� ­·É�°ºÉ�� Ç� �̧ÉÁ�̧É¥ª��́ª·­µ®�·�Á¦·É¤�o��³�µ¤¤µ¡¦o°¤��́�µ¦Á�·�Ã�� �Graham, 2012�� 
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°̧��´Ê�¥�́�®¤µ¥�¹��°��r�¦�̧É¤»n�¤´É��³­¦oµ�� ·̈�£�́�r®¦º°�¦·�µ¦Ä®¤n��nµ¤�¨µ�­£µ¡Âª�¨o°¤�̧ÉÁ�È¤

Å��oª¥�ªµ¤Å¤nÂ�n�°���Ries, 2017� 

­Îµ®¦́��»�¨�́¬�³�̧É�n��°��¹��ªµ¤Á�È ��»¦�·��̧ÉÁ�·�Ã�°¥nµ�¦ª�Á¦Èª� ®¦º°� ª·­µ®�·��̧É

¤̧°�́¦µ�µ¦Á�·�Ã�­¼�� �High�growth enterprises�� Å�o�¼�Ä®o�·¥µ¤Ã�¥°��r�µ¦Á¡ºÉ°�ªµ¤¦nª¤¤º°Â¨³

�µ¦¡�́�µ�µ�Á«¦¬��·���OECD��ªnµ�º°�ª·­µ®�·��̧É¤̧°�́¦µ�µ¦Á�·�Ã��°�¦µ¥Å�oÁ�¨̧É¥¤µ��ªnµ¦o°¥¨³�

20 �n°�̧� Ä��nª�¦³¥³Áª¨µ� 3 �̧  �OECD Manual on Business Demography Statistics, 2007�� �¹É �

�ªµ¤­µ¤µ¦�Ä��µ¦Á�·�Ã�°¥nµ�¦ª�Á¦Èª� �¹É �Á�È ��ª́�̧Êª�́­Îµ��́�n°�ªµ¤­µ¤µ¦�Ä��µ¦­¦oµ��ªµ¤°¥¼n

¦°��°�ª·­µ®�·�Á¦·É¤�o���Coad, 2009��Ã�¥�Steve Blank �2010��°�·�µ¥ªnµ�ª·­µ®�·�Á¦·É¤�o��̧É�¥µ¥�ª́Å�o�

�Scalable startup�� �´Ê�� °µ«¥́�µ¦�ÎµÂ�ª�·��µ��ª�́�¦¦¤� �Innovation idea�� Â¨³�µ¦�o�®µÃ¤Á�¨

�»¦�·��̧É�¥µ¥�ª́Â¨³�Îµ�ÎÊ µ� Å�o¤µ­¦oµ��µ¦Á�·�Ã��̧É­¼�Â¨³�µ¦�Îµ�ÎµÅ¦Ä®oÂ�n�¦·¬�́� Ã�¥�µ¦Á�oµÅ�

­¦oµ�­nª�Â�n��°��¨µ���µ�Ä®�n� ®¦º°�µ¦­¦oµ��¨µ�Ä®¤nÂ¨³�ÎµÄ®oÁ�·��µ¦Á�·�Ã�°¥nµ�¦ª�Á¦Èª�

°̧��´Ê��Pual Graham �2012��Å�o°�·�µ¥Á¡·É¤Á�·¤�¹��°�́¦µ�µ¦Á�·�Ã���Growth rate��Ã�¥� n̈µªªnµ�­·É��̧Êª�́

°�́¦µ�µ¦Á�·�Ã��̧É�̧�̧É­»�� �º°� �µ¦Á�·�Ã��oµ�¦µ¥Å�o� �Revenue growth�� �ª́�̧Êª�́�̧É�̧¦°�¨�¤µ­Îµ®¦́�

� »̈n¤ª·­µ®�·�Á¦·É¤�o��̧ÉÅ¤nÅ�o¤̧�µ¦Á¦̧¥�Á�È�Á�·�Ä��nª�Â¦���º°� �µ¦Á�·�Ã��oµ��¼ oÄ�o�µ��́��»��́� �Active 

user�� �̧É­µ¤µ¦�Ä�oÁ�È ��ª́Â���°��µ¦Á�·�Ã��oµ�¦µ¥Å�o� Á�ºÉ°��µ�Á¤ºÉ°ª·­µ®�·�Á¦·É¤�o�Á�oµ­¼n�nª��µ¦

­¦oµ�¦µ¥Å�o� ¦µ¥Å�o�°�¡ª�Á�µ¤�́�³Á�·��µ�¥°��Îµ�ª��¼ oÄ�o�́��»��́�̧É°¥¼n� Îµ�ª�¤µ��̧Ê � �ª́°¥nµ�

ª·­µ®�·�Á¦·É¤�o��̧ÉÁ¦·É¤�µ��µ¦Á�·�Ã��oµ��¼ oÄ�o�µ�� Á�n�� Facebook, Twitter �¹É ��¦·¬�́��́� n̈µª

�ÎµÁ�È ��o°�­¦oµ��ªµ¤�·¥¤Ä�� »̈n¤�¼ oÄ�o�µ��Îµ�ª�¤µ��¹�­µ¤µ¦��¦³­��ªµ¤­ÎµÁ¦È�Å�o��Graham, 2012��

� n̈µªÅ�oªnµ� ¨�́¬�³­Îµ��́�°��µ¦�¥µ¥�ª́�°�ª·­µ®�·�Á¦·É¤�o�� �º°� �µ¦¤»n�Á�o�Å��̧É�µ¦Á�·�Ã�°¥nµ�

¦ª�Á¦ÈªÄ�Â�n�°��¨�¦³�°��µ¦� �µ¦¡�́�µ�ª�́�¦¦¤� Â¨³�µ¦Â­ª�®µÃ°�µ­­Îµ®¦́��µ¦�¥µ¥

Å�­¼n�¨µ��nµ��¦³Á�«��D�G for Internal Market, Industry, Entrepreneurship and SMEs, 2016� 

­Îµ®¦́�Ä��¦³Á�«Å�¥Á¦·É¤¤̧�»¦�·�ª·­µ®�·�Á¦·É¤�o�Á¤ºÉ°�̧�2554 Á�n��ª�Ä�� �Wongnai��

Â¡¨�¢°¦r¤­Îµ®¦́��µ¦�o�®µ¦oµ�°µ®µ¦� �Á�«¦µ�¤�́�»«¦̧, 2560�� Â¨³¤̧�¼ o°�·�µ¥�¹��ªµ¤®¤µ¥�°�

ª·­µ®�·�Á¦·É¤�o�Á¡·É¤Á�·¤Åªoªnµ� ª·­µ®�·�Á¦·É¤�o�� �º°� �µ¦�¦³�°��»¦�·��̧É°µ«¥́Á��Ã�Ã¨¥¸Â¨³�µ¦

�¦·®µ¦��́�µ¦­¤¥́Ä®¤nÁ¡ºÉ°�ÎµÅ��¦³¥»��rÄ�oÅ�o��́�»¦�·�Á�·¤� ®¦º°� �µ¦Â��­µ¥�µ��»¦�·�Ä®¤n�̧É

�°�­�°��ªµ¤�o°��µ¦Ä��µ¦�ÎµÁ�·��̧ª·��°�¤�»¬¥rÄ�¥»��́��»��́�̧É¤̧ª·�̧�µ¦�ÎµÁ�·��̧ª·��̧ÉÁ�¨̧É¥�Å�

�µ�Á�·¤� �¹É �Ä��µ��»¦�·��°�ª·­µ®�·�Á¦·É¤�o�­µ¤µ¦�Á�È ��»¦�·��̧ÉÅ¤nÁ�¥Á�·��¹Ê�¤µ�n°��ÈÅ�o� Â�n­µ¤µ¦�

Â�oÅ��́�®µ�µ¦�ÎµÁ�·��̧ª·��¦³�Îµª�́�°���Ä�­´��¤� ®¦º°Á¡·É¤Á�·¤�ªµ¤­³�ª�­�µ¥Ä��µ¦Ä�o�̧ª·��

­¦oµ��»�£µ¡�̧ª·��̧É�̧Ä®o��́¤�»¬¥rÄ�­´��¤Å�o���§¬¥µ�¤³Â°�Â¨³��§¬�µ� ́�Ä�, 2561� 
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ª·­µ®�·�Á¦·É¤�o�¤�́¤̧°�́¦µ�ªµ¤¨o¤Á®¨ª­¼�� �Vesper, 1990�� Ã�¥�ªµ¤¨o¤Á®¨ª�´Ê�

Á�·��¹Ê�Å�o�µ�®¨µ¥Á®�»�́��¥́�°µ�·��ªµ¤�µ�Â�¨��µ��µ¦Á�·���́�®µÄ��µ¦�¦·®µ¦�̧¤��µ��ªµ¤¦¼ o

�µ��oµ��»¦�·�Â¨³Á��Ã�Ã¨¥�̧ �Salamzadeh and Kawamorita, 2015�� �´Ê��̧Ê � ª·­µ®�·�Á¦·É¤�o�Á�È �

°��r�µ¦�̧É�n°�´Ê��¹Ê�Ä�­£µ¡Âª�¨o°¤�̧ÉÁ�¨̧É¥�Â�¨�°¥nµ�¦ª�Á¦ÈªÂ¨³� »̈¤Á�¦º°��¼ o�n°�´Ê��¹��ÎµÁ�È ��o°�

Ä�o�ªµ¤¡¥µ¥µ¤°¥nµ�¤µ�Ä��µ¦­¦oµ��ª�́�¦¦¤�̧ÉÁ�È �� ·̈�£�́�rÂ¨³�¦·�µ¦�°����¦ª¤�¹��µ¦�¦́��¦»�

�¦³�ª��µ¦�µ��»¦�·��¹É �¤̧�o��»��̧É­¼�Â¨³Ä�oÁª¨µ�µ�� Ã�¥�¨�°�Â���°��µ¦¨��»�Á® n̈µ�̧Ê°¥¼n��

�ªµ¤Á­̧É¥�� Å¤n¤̧�ªµ¤Â�n�°�Â¨³Å¤n�¨°�£¥́� �-DQĠNRYĠ� 2015�� ª·­µ®�·�Á¦·É¤�o��o°��·Ê�¦�� Á¡ºÉ°

­¦oµ��ªµ¤°¥¼n¦°�Â¨³�µ¦Á�·�Ã��Å¤nªnµª·­µ®�·�Á¦·É¤�o��´Ê���³¤̧Â�ª�·��̧É­µ¤µ¦���·ª�́·ª��µ¦Å�o¤µ�

�o°¥Á¡¸¥�Ä�� Â�n�ÈÅ¤n¤̧�µ¦¦́��¦³��́�ªµ¤­ÎµÁ¦È��̧É¥ ´É�¥º�Â�n°¥nµ�Ä�� Ã�¥�Îµ�ª�� 9� Ä�� 10 �°�

ª·­µ®�·�Á¦·É¤�o�¤�́�³¨o¤Á®¨ª��Moroni, Arruda, & Araujo, 2015; Cerdeira and Kotashev, 2021� 

2�2�2  �ªµ¤­Îµ�´��°�ª·­µ®�·�Á¦·É¤�o� 

1���ªµ¤­Îµ�´��°�ª·­µ®�·�Á¦·É¤�o��n°¦³��Á«¦¬��·�Ä��¦³Á�«Å�¥ 

�¦³Á�«Å�¥¤̧ª·­µ®�·���µ��¨µ�Â¨³��µ�¥n°¤� �SMEs�� �´Ê�®¤��̧É� 3,004,679 ¦µ¥�

Ã�¥�·�Á�È �­´�­nª�¦o°¥¨³� 99�70 �°��Îµ�ª�ª·­µ®�·��´Ê��¦³Á�«� Ã�¥Â�n�Á�È �ª·­µ®�·���µ�¥n°¤�

�SE�� � Îµ�ª��´Ê�­·Ê�� 2,989,378 ¦µ¥� �·�Á�È �­´�­nª�¦o°¥¨³� 99�19 �°��Îµ�ª�ª·­µ®�·��´Ê��¦³Á�«�

®¦º°�·�Á�È �¦o°¥¨³� 99�49 �°��Îµ�ª�ª·­µ®�·���µ��¨µ�Â¨³��µ�¥n°¤�´Ê��¦³Á�«� Ã�¥�n°Ä®oÁ�·�

�µ¦�oµ��µ�¦ª¤�11,747,093 ����·�Á�È �¦o°¥¨³�78�48 Ã�¥ª·­µ®�·���µ�¥n°¤��SE���³¤̧­´�­nª��°�

�µ¦�oµ��µ�¦ª¤­¼��̧É­»��̧É¦o°¥¨³�72�08 Â¨³¤̧­´�­nª��n°�SME ­¼��̧É­»��̧É¦o°¥¨³�90�69 Ã�¥�¨� ·̈�

¤ª¨¦ª¤�°��¦³Á�«��GDP���°�ª·­µ®�·���µ��¨µ�Â¨³��µ�¥n°¤�¤̧¤¼¨�nµÁ�nµ��́�6,061,143 ̈ oµ��µ��

�·�Á�È �­´�­nª�¦o°¥¨³� 42�2 �°��¨� ·̈�¤ª¨¦ª¤�°��´Ê��¦³Á�«� Â¨³Á¤ºÉ°Â�n��µ¤��µ��°�ª·­µ®�·�

�³¡�ªnµª·­µ®�·���µ�¥n°¤��SE��¤̧¤¼¨�nµ�GDP Á�nµ��́�4,267,810 ¨oµ��µ���¥µ¥�ª́�µ��̧�2558 ¦o°¥¨³�

5�1 Â¨³�·�Á�È �­´�­nª��GDP �°��¦³Á�«�̧É¦o°¥¨³�29�7 �¹É �¤̧�nµ­¼��ªnµª·­µ®�·���µ��¨µ���ME���̧É

¤̧­´�­nª��GDP�¦ª¤�̧É¦o°¥¨³�12�5 

Ä��¦·���°��¦³Á�«Å�¥�­¤µ�¤�µ¦�oµÁ¡ºÉ°­n�Á­¦·¤�¼ o�¦³�°��µ¦Á��Ã�Ã¨¥¦̧µ¥Ä®¤n�

�2559�� Å�oÄ®o�·¥µ¤ªnµ� vª·­µ®�·�Á¦·É¤�o�� �º°� ¦µ��µ�Á«¦¬��·�Ä®¤nÂ®n�°�µ���°��¦³Á�«Å�¥�¹É �

Á�È ��̧É��́�µ¤°��µ��»�£µ�­nª�� Á�ºÉ°��µ�­µ¤µ¦�Á¦·É¤�o�Å�o�nµ¥� �o��»�Á¦·É¤�o�Å¤n­¼�� ¤̧�µ¦�Îµ

Á��Ã�Ã¨¥Â̧¨³°µ�¦ª¤�¹��ª�́�¦¦¤¤µÄ�oÁ�È �®ª́Ä�®¨�́Ä��µ¦­¦oµ��»¦�·���¨°���¥�́�¼�°°�Â��

¤µÄ®o­µ¤µ¦��Îµ�ÎÊ µÂ¨³�¥µ¥�ª́Å�o°¥nµ�Å¦o�̧��Îµ��́� �¹��ÎµÄ®o¤̧¤¼¨�nµÁ¡·É¤�µ�Á«¦¬��·�­¼�Â¨³Á�È �

�»¦�·��̧É­µ¤µ¦�Á�·�Ã�Å�o°¥nµ�¦ª�Á¦Èª� �°��µ��̧Ê � ª·­µ®�·�Á¦·É¤�o�¥�́¤»n�Á�o��̧É�³Â�oÅ��́�®µ�nµ�� Ç�

�oª¥�µ¦­¦oµ�� ·̈�£�́�r®¦º°�¦·�µ¦�̧É­µ¤µ¦��°�Ã��¥r��́� n̈µªÂ¨³­n��nµ��»��nµ�̧É�¦���́�ªµ¤
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�o°��µ¦�°��¼ oÄ�o��¦³�°���́�µ¦¤̧Ã¤Á�¨�µ��»¦�·��Â¨³�µ¦�ÎµÁ�·��µ��̧É­µ¤µ¦��Îµ�ÎÊ µ�oª¥�o��»��̧É

Å¤n­¼��¦ª¤�¹��ªµ¤­µ¤µ¦�Ä��µ¦�¥µ¥�¨µ�Å�o°¥nµ�¦ª�Á¦ÈªÄ�ª��ªoµ���¹��ÎµÄ®oª·­µ®�·�Á¦·É¤�o�

­µ¤µ¦�Â�oÅ��́�®µ�̧É¦³��� ®¦º°� ¦¼�Â���°��»¦�·��´Ê�Á�·¤Å¤n­µ¤µ¦�­n��nµ��»��nµ�̧ÉÂ�o�¦·�Ä®o��́

�¼ oÄ�oÅ�o�Ã�¥�µ¦�ÎµÄ®o�»�£µ¡�̧ª·��°��¼ oÄ�o�̧�¹Ê��Á�n���¦·�µ¦�̧É¦ª�Á¦Èª�¹Ê��®¦º°�¤̧¦µ�µ�̧É�¼�¨�w 

ª·­µ®�·�Á¦·É¤�o�¤̧­nª�­Îµ��́­Îµ®¦́��µ¦­¦oµ��µ�� ¦ª¤�¹��µ¦Á�·�Ã��°�Á«¦¬��·��

�Stangler, 2009; Foster, 2010��°̧��´Ê�¥�́�º°Á�È �ª·­µ®�·�� »̈n¤Ä®¤n�̧É¤̧«�́¥£µ¡Ä��µ¦Á�·�Ã�°¥nµ��oµª

�¦³Ã����¼ o�¦³�°��µ¦� »̈n¤�̧Ê­µ¤µ¦��¦³¥»��rÄ�oª·�¥µ«µ­�¦r�Á��Ã�Ã¨¥�̧Â¨³�ª�́�¦¦¤Á¡ºÉ°�Îµ¤µ

­¦oµ��»¦�·�Ä®oÁ�·�Ã�°¥nµ�¦ª�Á¦Èª� �¹�Á�È �ª·­µ®�·�Â®n�°�µ���̧É�³Á�È �°̧�®�¹É ��Îµ¨�́­Îµ��́Ä��µ¦

��́Á� º̈É°�¦³��Á«¦¬��·��°��¦³Á�«Å�¥� �Á�«¦µ� ¤�́�»«¦̧, 2560�� Â¨³Ä�­£µ¡Âª�¨o°¤�̧É¤̧�µ¦

Â�n���́­¼�� ª·­µ®�·�Á¦·É¤�o�¤̧���µ�­Îµ��́� Á�ºÉ°��µ��¼ o�¦³�°��µ¦� »̈n¤�̧Ê ¤̧�ªµ¤¥·��̧�̧É�³¦́��ªµ¤

Á­̧É¥�¤µ��ªnµ� »̈n¤°ºÉ�� ¦ª¤�¹�¤̧�ªµ¤�·��̧É¡¦o°¤�n°�µ¦¡�́�µ­·��oµ®¦º°�¦·�µ¦�̧É�³Á�¨̧É¥�Â�¨�Å�

�µ��°�Á�·¤Å�o� �Disruptive ideas�� Â¨³¥�́¦ª¤�¹��ªµ¤­¦oµ�­¦¦�r� �Creativity�� �̧É¤µ��ªnµ� �¹É �Á�È �

�¦³Ã¥��r�n°�µ¦­¦oµ��»¦�·�Ä®¤n�̧É�nª¥�¦³�» o�Á«¦¬��·��°��¦³Á�«Å�o� �Moroni, Arruda,� & Araujo, 

2015� 

2���µ¦Á�·�Ã�Â¨³ ö¤Á®¨ª�°��»¦�·�ª·­µ®�·�Á¦·É¤�o� 

�µ¦Á�·�Ã��°�ª·­µ®�·�Á¦·É¤�o�¤�́�¼�Â­��°°�¤µÁ�È �Á­o�Ã�o�¦¼��ª́Á°­� �S�Curve��

� n̈µª�º°� Ä��nª�Â¦��³Á�È ��µ¦Á�·�Ã�Â���oµ� �¹É �Á�È ��nª��°��µ¦ª·�¥́Â¨³¡�́�µ� Â¨³Á¤ºÉ°Á¦·É¤�Îµ

� ·̈�£�́�rÂ¨³�¦·�µ¦Á�oµ­¼n�¨µ�� Á­o��¦µ¢�°��µ¦Á�·�Ã��³Á¦·É¤Á¡·É¤­¼��¹Ê�°¥nµ�¦ª�Á¦Èª� Ä��nª��̧Ê �³

Á�È ��nª��̧ÉÁ�o��µ¦�¥µ¥�µ¦Á�·�Ã��°��»¦�·���µ¦Á¡·É¤�̧¤�µ���¥µ¥�Îµ¨�́�µ¦� ·̈�®¦º°�Îµ®��Ã�¦�­¦oµ�

¡ºÊ��µ��°�°��r�µ¦� �Infrastructure�� Á¡ºÉ°¦°�¦́��µ¦�¥µ¥�µ� ¼̈��oµ� �¹É ��³Á�È ��µ¦¡·­¼��rÃ¤Á�¨�»¦�·��

¦ª¤�¹��µ¦®µ¦µ¥Å�oÄ�¦¼�Â��Ä®¤n®¦º°°µ�� n̈µªÅ�oªnµÁ�È ��nª��̧É�¹��¼���́¨��»���µ¦¦³�¤�»��Â¨³

�̧¤�µ�� Á¡ºÉ°�nª¥Á­¦·¤­¦oµ��µ¦Á�·�Ã��°��»¦�·�� ��§��·Í � ª�¡�¬r�̧, 2560; ­¤µ¦r�Á°­Á°È¤°̧, 2560��

Ã�¥Ä��µ��¨�́��́� �nª�Áª¨µ�̧Éª·­µ®�·�Á¦·É¤�o�¥�́Å¤n­µ¤µ¦�­¦oµ�¦µ¥Å�o®¦º°�µ¦Á�·�Ã�Å�o� �³�¼�

Á¦̧¥�ªnµ� ®»�Á�µÂ®n��ªµ¤�µ¥� �Valley of death�� Á�È ��nª��̧É�»¦�·��¦³­�£µª³�µ��»�� Â¨³®µ�Å¤n

­µ¤µ¦�¡�́�µ�»¦�·�Ä®oÁ�·�¦µ¥Å�oÅ�o�´Ê�� �»¦�·��³�¦³­��ªµ¤¨o¤Á®¨ª� �¹É �ª·­µ®�·�Á¦·É¤�o��Îµ�ª�

¤µ�¤�́�³¨o¤Á®¨ª�̧É�»�Á�̧¥ª��́�̧Ê  
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¦¼��¸É�2�1� ª�́��́¦�µ��µ¦Á�·��°�ª·­µ®�·�Á¦·É¤�o���Startup Financing Cycle� 

�¸É¤µ�� Cumming �2009� 

 
­Îµ®¦́��́��¥́�̧É°µ�­n��¨�¦³���n°�ªµ¤¨o¤Á®¨ª�°�ª·­µ®�·�Á¦·É¤�o�Ä��¦³Á�«Å�¥

�´Ê�¤̧®¨µ¥�́��¥́�°µ�·� Ä��̧�2562 �µ�­Îµ��́�µ�­n�Á­¦·¤Á«¦¬��·��·�·�´̈ � �DEPA��Å�o��́�´Ê��­�µ��́

­n�Á­¦·¤ª·­µ®�·��·�·�´̈ Á¦·É¤�o�� ®¦º°� Digital Startup Institute Â¨³Å�o¦́��ªµ¤¦nª¤¤º°�µ�Á�¦º°�nµ¥

�¼ o�¦³�°��µ¦ª·­µ®�·�Á¦·É¤�o�� Â¨³�¼ o�¦³�°��µ¦�ª�́�¦¦¤�̧É¤̧�ºÉ°Á­̧¥�¦³��́Ã¨�� °¥nµ�� Steve 

Blank ¤µ¦nª¤�¦¦¥µ¥� ®�¹É�Ä��¦³Á�È��̧É� Steve Blank Å�o� n̈µª�¹�� �º°� �́��¥́�̧É­n��¨Ä®oª·­µ®�·�

Á¦·É¤�o�Å¤n�¦³­��ªµ¤­ÎµÁ¦È�� Ã�¥� n̈µªªnµ� v�µ¦Å¤n°°�Å�­́¤�­́Â¨³Á�oµÄ�¨¼��oµ� �¼o�¦³�°��µ¦

ª·­µ®�·�Á¦·É ¤�o�­nª�Ä®�n¤�́¤�̧ªµ¤¤»n�¤´É�Â¨³Á�ºÉ°Ä��ªµ¤�·��̧É­¦o µ��¹ Ê��oª¥­¤¤�·�µ��°���� Â�n

Å¤nÅ�o��¨°�Ä�oÂ¨³¦́��Îµª·�µ¦�r � �·�¤�µ��¼oÄ�o �µ�� �ÎµÄ®o Å¤n­µ¤µ¦��°�­�°��ªµ¤�o°��µ¦Å�o

°¥nµ�Â�o�¦· ���°��µ��¸ Ê� ª·­µ®�·�Á¦·É ¤�o�Ä��¦³Á�«Å�¥Â¨³Á°Á�̧¥­nª�Ä®�nÅ�o¦́�Â¦��´��µ¨Ä��µ�

�ªµ¤­ÎµÁ¦È�Ä��· ·̈�°�ª´¨Á¨¥r� �ÎµÄ®o Á�·��µ¦Á¨¸¥�Â���»¦�·�Ä�¨´�¬�³Á�¸¥ª�´�¤µ��ªnµ�µ¦¤°��¹�

�́�®µ�̧ÉÁ�·��¹ Ê�Ä�¦³�´��o°��·É�� ­n ��¨Ä®o®¨µ¥�»¦�·��¦³­��ªµ¤ ö¤Á®¨ªw� �¡�«r�· �·� Á°�Á�̧¥¦�¥́, 

�¨µ�®¨�́�¦́¡¥rÂ®n��¦³Á�«Å�¥�� ���ªµ¤®o°�Á¦̧¥��¼ o�¦³�°��µ¦, 2562�� ®¦º°Â¤oÂ�n�́��¥́

£µ¥�°�°¥nµ�¦³���·Áª«�̧É­n�Á­¦·¤ª·­µ®�·�Á¦·É¤�o��̧É°µ�¥�́Å¤nÁ°ºÊ°°Îµ�ª¥Ä®oÂ�n�¼ o�¦³�°��µ¦
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ª·­µ®�·�Á¦·É¤�o�°¥nµ�Â�o�¦·���µ�ªµ¦­µ¦ª·�µ�µ¦¤®µª·�¥µ¨¥́®°�µ¦�oµÅ�¥��̧�̧É�40 ���́�¸É�4 Á�º°�

�»¨µ�¤�����́ªµ�¤�2563 Ä�®ª́�o°� t�Ã¥�µ¥Â¨³��®¤µ¥��́�µ¦­n�Á­¦·¤�Startup Ä��¦³Á�«Å�¥u�

Å�oÁ¨È�Á®È�ªnµ� v����µ¦�ÎµÁ�·��µ¦Á¡ºÉ°­�´�­�»�­�µ¦r �°́¡�µ�®�nª¥�µ�£µ�¦́�®¨µ¥®�nª¥�µ�Ä�

¨´�¬�³�´�� n̈µª¤�̧o°Á­̧¥Ä��µ���·�´�·� � n̈µª�º°� �µ¦Â­���¹��µ¦�µ��¼¦�µ�µ¦¦³®ªnµ�®�nª¥�µ��

�µ��ªµ¤�n°Á�ºÉ°��Å¤n¤¦̧¼�Â���µ¦�ÎµÁ�·��µ¦�̧É�́�Á���°̧��́Ê��µ¦­�´�­�»�Ä��µ��¦�̧Å¤n¤¸�µ¦Â¥�

Â�ª¦³®ªnµ��¼o�¦³�°��µ¦¦³¥³Â¦�Â¨³�¼o�¦³�°��µ¦�̧É�ÎµÁ�·��»¦�·�¤µ¦³¥³®�¹É�� ­n ��¨Ä®o�µ¦

­�´�­�»�Å¤n�°�Ã��¥r�ªµ¤�o°��µ¦�̧ÉÂ�o�¦· ��°��¼o�¦³�°��µ¦���w� Ã�¥­¦»�Á¡·É¤Á�·¤ªnµ� v�¦³Á�«

Å�¥¤�̧ªµ¤¡¥µ¥µ¤Ä��µ¦­�´�­�»��µ¦�¦³�°��»¦�·��°�­�µ¦r �°́¡Â¨³�µ¦¨��»�Ä�­�µ¦r �°́¡

�°��´�¨��»��́Ê��oµ��Ã¥�µ¥Â¨³��®¤µ¥� �¹É��ªµ¤¡¥µ¥µ¤Á® n̈µ�¸ Ê�³�¦¦¨»�¨Å�o�o°�Å�o¦́��ªµ¤

¦n ª¤¤º°�µ��»�£µ�­nª��́Ê�£µ�¦́�Â¨³Á°������w��¹É �Á¦ºÉ°��Ã¥�µ¥Â¨³��®¤µ¥��º°Á�È �°̧��́��¥́®�¹É�

�̧É­Îµ��́Ä��µ¦­n�Á­¦·¤ª·­µ®�·�Á¦·É¤�o� 

3���ªµ¤Á®¤º°�Â¨³Â���nµ���́�°��»¦�·�ª·­µ®�·�Á¦·É¤�o�Â¨³ª·­µ®�·���µ�¥n°¤ 

�»¦�·�ª·­µ®�·�Á¦·É¤�o�Â¨³ª·­µ®�·���µ�¥n°¤�º°Á�È ��nª�Á¦·É¤�o��°��µ¦­¦oµ�ª·­µ®�·�

Ä®¤n�̧É�o°��ÎµÁ�·��µ¦��Â�ª�·��°��µ¦�¦³�°��µ¦Á®¤º°���́�Á�n��Â�ª�·��µ��»¦�·�Â¨³�µ¦¨��»��

�µ¦�¦³Á¤·�� Â¨³�µ¦Â­ª�®µ�¦³Ã¥��rÁ¡ºÉ°�µ¦­¦oµ�¤¼¨�nµ� �Kuratko et al�, 2015; Shane and 

Venkataraman, 2000���¹É �¨oª�Á�È ����µ�­Îµ��́�n°¦³��Á«¦¬��·��´Ê�­·Ê� 

ª·­µ®�·�Á¦·É¤�o�Á�È ��»¦�·��̧É¤̧��µ�Á¨È�Ä��oµ��»�¨µ�¦� Â¨³­µ¤µ¦�Á¦·É¤�o��oª¥Á�·�

¨��»��̧É� ÎÉµ�Ã�¥�Stave Blank �2018��Å�o¦³�»ªnµ��»¦�·�ª·­µ®�·�Á¦·É¤�o�­µ¤µ¦�Á¦·É¤Å�o�oª¥Á�·��»�Á�¨̧É¥�

5,000 �°¨¨µ¦r­®¦́��®¦º°�¦³¤µ��150,000 �µ��®¦º°°µ��³�ÎÉµ�ªnµ� Á�ºÉ°��µ�ª·­µ®�·�Á¦·É¤�o�Á�È �

�·��µ¦�̧É¤»n��µ¦�ÎµÂ�ª�ªµ¤�·�¤µ�ÎµÁ�·��µ¦Ä®o�¨µ¥Á�È ��»¦�·��Ã�¥Á�o��̧É�ªµ¤�·�­¦oµ�­¦¦�r��ª�́�¦¦¤�

�µ¦¡�́�µ� ·̈�£�́�rÂ¨³�¦·�µ¦Ä®¤n�¦ª¤�¹�Ã°�µ­Ä®¤n�Á�È ��o���Salamzadeh and Kawamorita, 2015��

�¹É �Â�ª�·�Á® n̈µ�̧Ê Á�È �®�¹É�Ä�­nª�­Îµ��́�°�ª·­µ®�·�Á¦·É¤�o���Radovic�Markovic and Salamzadeh, 2012��

ª·­µ®�·�Á¦·É¤�o�Á�È ��µ¦Â­ª�®µ�»��nµ�̧ÉÁ�È �Å�Å�oÂ¨³Ã¤Á�¨�»¦�·��̧É­µ¤µ¦��Îµ�ÎÊ µÂ¨³�¥µ¥Å�o�

�Brikman, 2016�� ¤̧�µ¦�ÎµÁ�·��µ¦Á¡ºÉ°��¨°�Â¨³�¦́�Á�¨̧É¥�Ã¤Á�¨�»¦�·�Á¡ºÉ°�o�®µÃ¤Á�¨�»¦�·��̧É

�¦³­��ªµ¤­ÎµÁ¦È���Mercandetti, Larbig, Tuozzo, & Steiner, 2017��ª·­µ®�·�Á¦·É¤�o�¤̧�ªµ¤­µ¤µ¦�

Ä��µ¦�¦́��ª́Å�o°¥nµ�¦ª�Á¦Èª�n°�µ¦Á�¨̧É¥�Â�¨�­£µ¡Âª�¨o°¤Ä��µ¦�ÎµÁ�·��µ�� �Klepper and 

Simons, 1997�� Á�ºÉ°��µ�¤̧�ªµ¤¥º�®¥»n�­¼�Â¨³¤̧�ªµ¤Á�o¤�ª��°�¦³Á�̧¥�Â��Â���̧É�o°¥�ªnµ�

�%UĻGHUO and 6FKĻVVOHU� 1990; Freeman et al�, 1983�� �°��µ��̧Êª·­µ®�·�Á¦·É¤�o�¥�́¤̧Â�ªÃ�o¤�̧É�³

¤»n�Á�o�Â¨³�ºÉ��ª́�n°�ªµ¤Á�È ��¼ o�¦³�°��µ¦�̧É¤µ��ªnµ� �Lumpkin and Dess, 1996�� ¡¦o°¤�´Ê�¥�́¤̧

�ªµ¤¥º�®¥»n��n°�ªµ¤Å¤nÂ�n�°��°�­£µ¡Âª�¨o°¤Â¨³Á��Ã�Ã¨¥¸�̧ÉÁ�¨̧É¥�Â�¨�°¥¼nÁ­¤°�
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�Christensen and Bower, 1996; Hill and Rothaermel, 2003�� �¦³�°���́�ªµ¤Ä�¨o�·���́Â® n̈�

�ªµ¤¦¼ o�µ�Á��Ã�Ã¨¥�̧̧É�¹É �Á�· �Ã°�µ­Ä®o­µ¤µ¦���¨°�ª·�̧�µ¦�nµ�� Ç� �ÎµÄ®oª·­µ®�·�Á¦·É¤�o�¤̧�ªµ¤

¡¦o°¤Ä��µ¦�°�­�°��n°�ªµ¤�o°��µ¦�̧ÉÁ�¨̧É¥�Â�¨�Å�°¥nµ�¦ª�Á¦Èª� �World Economic Forum, 

2015�� Â¨³­µ¤µ¦�Á�oµ�¹��¨µ�Å�oÁ¦Èª�ªnµª·­µ®�·���µ�°ºÉ�� �Mocker et al�, 2015�� �»�­Îµ��́�̧É

Â���nµ�Ã�¥­·Ê�Á�·���º°�ª·­µ®�·�Á¦·É¤�o�¤»n�Á�o�Å��̧É�µ¦Á�·�Ã�°¥nµ�¦ª�Á¦Èª��Barron et al�, 1994��Â�n

�´Ê��̧Ê �ª·­µ®�·�Á¦·É¤�o�¤�́¤̧°�́¦µ�ªµ¤¨o¤Á®¨ª�̧É­¼��ªnµ��Stinchcombe, 1965� 

��³�̧Éª·­µ®�·���µ�¥n°¤��ÎµÁ�·��µ¦Ä��¨µ��̧É¤̧�ªµ¤¡¦o°¤��Mature markets���oª¥

Ã¤Á�¨�»¦�·��̧ÉÁ�È ��̧É¦¼ o��́� �Blank and Bob, 2012�� �ÎµÁ­�°� ·̈�£�́�r�̧É�¦³­��ªµ¤­ÎµÁ¦È�Â¨oªÄ�

�¨µ�� � n̈µª�º°� ª·­µ®�·���µ�¥n°¤Á�È ��µ¦�ÎµÁ�·��µ¦�oª¥Ã¤Á�¨�»¦�·��̧É�µ¥�ª́� �Fixed Business 

Model��Â¨³�¼�¡·­¼��r�ªµ¤­ÎµÁ¦È�¤µ�n°�Â¨oª�¦ª¤�¹�Å¤nÅ�oÄ®o�ªµ¤­Îµ��́��́�ª�́�¦¦¤¤µ���́�Ã�¥

­nª�Ä®�n�³Á�È ��µ¦�ÎµÁ��Ã�Ã¨¥�̧̧É¤̧°¥¼nÂ¨oªÄ��́��»��́¤µÄ�oÁ¡ºÉ°�¦³�°��µ¦� Ã�¥ª·­µ®�·���µ�¥n°¤

¤»n�Á�o��̧É�µ¦­¦oµ��¨�ÎµÅ¦�µ��µ¦­n�¤°��»��nµÄ®oÂ�n ¼̈��oµ� Â¨³�µ¦Á¡·É¤«�́¥£µ¡Â¨³�ÎµÁ�·��µ�°¥nµ�

¤̧�¦³­·��·£µ¡¤µ��ªnµ�µ¦¤»n�Á�o��̧É�µ¦Á�·�Ã�Â¨³�µ¦�¥µ¥�ª́�°��»¦�·�Â���oµª�¦³Ã��� Á�ºÉ°��oª¥

�o°�Îµ��́�µ��µ¦Á�·�Â¨³Ã°�µ­Ä��µ¦­¦¦®µ�¼ oÁ�̧É¥ª�µ�� �ªµ¤¦¼ o�µ�Á��Ã�Ã¨¥Ä̧®¤nÅ¤nÁ¡¸¥�¡°� ¦ª¤

Å��¹��o°�Îµ��́�µ��oµ�Áª¨µ��Petrakis, 2008; Mercandetti, Larbig, Tuozzo,�& Steiner, 2017� 
 

2�3 �§¬�Á̧¦ºÉ°��¨�µ¦�ÎµÁ�·��µ��°��¨·�£´��r�ª�́�¦¦¤��Product Innovation Performance� 

2�3�1  �ªµ¤®¤µ¥Â¨³�ªµ¤­Îµ�´��°��ª�́�¦¦¤ 

Schumpeter �1920��Å�o�·¥µ¤�ªµ¤®¤µ¥�°��Îµªnµ��ª�́�¦¦¤��Innovation���º°��ªµ¤

Â�¨�Ä®¤n��Novelty��Â¨³�ª�́�¦¦¤Ä®o�¨¨¡́�r�̧ÉÂ�¨�Ä®¤n�Á�n��­·��oµÄ®¤n��»�£µ¡Ä®¤n�°�­·��oµ�

ª·�̧�µ¦� ·̈�Ä®¤n� �¨µ�Ä®¤n� Â® n̈�� ·̈�Ä®¤n� ®¦º°� Ã�¦�­¦oµ��µ�°��r�µ¦Ä®¤n� ¦ª¤�¹�­·É��̧É¡�́�µ¤µ

�µ��°�Á�·¤� �oª¥ª·�̧�µ¦Ä®¤n� �̧É­µ¤µ¦�Á¡·É¤�»��nµÄ®o��́� ·̈�£�́�rÂ¨³�¦·�µ¦Å�o¤µ��¹Ê�� ®¦º°� �µ¦

­¦oµ��¦³�ª��µ¦Ä®¤nÄ��µ¦�ÎµÁ�·��»¦�·�� °¥nµ��µ¦�µ¥� �µ¦�¨µ�� �µ¦¨��o��»�Ä��µ¦� ·̈��

�¦³�ª��µ¦¡�́�µ� ·̈�£�́�rÂ��Ä®¤n�®¦º°�µ¦��́�µ¦¦¼�Â��Ä®¤n��Edison, Ali, and Torkar, 2014��

�°��µ��̧Ê �Drucker �2002��¥�́� n̈µª°̧�ªnµ��ª�́�¦¦¤��º°�®�oµ�̧É®¨�́�°��ªµ¤Á�È ��¼ o�¦³�°��µ¦�Å¤n

ªnµ�³Á�È ��»¦�·�Á�·¤�̧É�ÎµÁ�·��µ¦¤µ°¥¼nÂ¨oª®¦º°�»¦�·�Ä®¤n��ª�́�¦¦¤�³Á�È ��ª́�nª¥­Îµ��́�̧ÉÁ­¦·¤­¦oµ�

�ªµ¤¦ÎÉ µ¦ª¥®¦º°�ªµ¤­ÎµÁ¦È�Ä��µ¦�ÎµÁ�·��»¦�·���ªµ¤­µ¤µ¦��oµ��ª�́�¦¦¤Á�È ��ª́�Îµ®���¦³­·��·£µ¡

�µ¦�Îµ�µ��°�°��r�µ¦�̧É­Îµ��́�̧É­»���Mode et al�, 1998��Ã�¥�ª�́�¦¦¤Ä��¦·���°�°��r�µ¦�´Ê��³

®¤µ¥�¹��µ¦Á�¨̧É¥�Â�¨�Ä�Á�·��ª��°��¦³­·��·£µ¡�«�́¥£µ¡�°��µ¦� ·̈���»�£µ¡�°�� ·̈�£�́�r

 



24 

Â¨³�¦·�µ¦� «�́¥£µ¡Ä��µ¦Â�n���́�°��»¦�·�Â¨³­nª�Â�n��µ��µ¦�¨µ�  Â¨³­·É��̧É� ÎµÄ®o�ª�́�¦¦¤

Á�·��¹Ê�Ä�°��r�µ¦Å�o��º°�ª�́��¦¦¤Â¨³�·��¦¦¤�nµ��Ç�Ä�°��r�µ¦��Salge and Vera, 2012� 

�ª�́�¦¦¤Á�È �­nª�­Îµ��́�°��»¦�·�Ä��µ¦��­£µ¡Â¨³¡�́�µ�ªµ¤­µ¤µ¦��µ��µ¦

Â�n���́��Ebert et al�, 2008; Porter, 1980���µ¤�̧É�Steve Jobs �2001��Å�o� n̈µªÅªo�v�ª�́�¦¦¤Á�È ��ª́

�ÎµÂ���ªµ¤Â���nµ�¦³®ªnµ��¼ o�ÎµÂ¨³�¼ o�µ¤w� �ª�́�¦¦¤Á�È �®�¹É �Ä��ª́�Îµ®���µ¦Á�·�Ã��°��»¦�·��

�nª¥Á­¦·¤­¦oµ�°Îµ�µ��µ��µ¦�¨µ�� Á¡·É¤�ªµ¤­µ¤µ¦��µ��µ¦Â�n���́� Á¡·É¤�ªµ¤­µ¤µ¦�Ä��µ¦

¦°�¦́��ªµ¤Á�¨̧É¥�Â�¨�� ¦ª¤�¹��ªµ¤­µ¤µ¦�Ä��µ¦�ÎµÅ�Ä�o�¦³Ã¥��r�µ��¦́¡¥µ�¦�nµ��Ç� �̧É¤̧°¥¼n�

�Schumpeter, 1934; Teece et�, 1997; Zahra and George, 2002; Groenewegen and De Langer, 2012; 

Reguia, 2014�� �°��µ��̧Ê � �ª�́�¦¦¤¥�́­n��¨Á�·��ª��n°�¨�µ¦�ÎµÁ�·��µ��µ��µ¦�¨µ��̧É­µ¤µ¦�

ª�́�¨Å�o�µ�¥°��µ¥Â¨³�¨�ÎµÅ¦�̧ÉÁ�·��¹Ê�� Â¨³�µ¦Á�¨̧É¥�Â�¨�­nª�Â�n��µ��µ¦�¨µ�� �´Ê�¥�́�nª¥

¨��o��»�Â¨³Áª¨µ�°��¦³�ª��µ¦� ·̈�� �¹É ��ÎµÅ�­¼n�¦³­·��·£µ¡�°��µ¦� ·̈�Â¨³�¨�°�Â���̧É

Á¡·É¤�¹Ê���Cohen and Klepper, 1996a, 1996b; Tung, 2012; Reguia, 2014; Pardi et al�, 2014;  Killa, 

2014; Utaminingsih, 2016� 

Â�ª�·��µ��ª�́�¦¦¤¤̧�ªµ¤­´¤¡�́�r��́�¨µ�� Á�ºÉ°��µ��º°Á�È ��¦³�ª��µ¦�µ�

�ªµ¤�·�� �̧É­¦oµ�Â�ª�·�Ä®¤n�¹Ê�¤µÁ¡ºÉ°�ÎµÅ�Ä�o�¦³Ã¥��rÄ�Á�·�¡µ�·�¥r�n°Å�� �Delgado, Navas, 

Martin, and Lopez, 2008���°��µ��̧Ê ��ª�́�¦¦¤¥�́­n��¨�̧�´Ê��µ��¦�Â¨³�µ�°o°¤�n°�µ¦Á�·�Ã��µ�

Á«¦¬��·��°��¦³Á�«� �Abramovitz, 1986; Audretsch, 2005�� ¡¨ª�́�µ�Á«¦¬��·��¹Ê�°¥¼n��́

�ªµ¤­µ¤µ¦�Ä��µ¦­¦oµ�­¦¦�r�ª�́�¦¦¤� �¹É �Á�È ��¨¤µ�µ��ªµ¤�»n¤Á�Ä��nª��µ¦ª·�¥́Â¨³¡�́�µ

�°�ª·­µ®�·���Villares, Miguens�Refojo, and Ferreiro�Seoane, 2020� 

2�3�2  �ªµ¤®¤µ¥Â¨³�ªµ¤­Îµ�´��°��¨·�£´��r�ª�́�¦¦¤ 

� ·̈�£�́�r�ª�́�¦¦¤��º°�� ·̈�£�́�r®¦º°�¦·�µ¦Ä®¤n�Â�nÅ¤nÄ�n�»�� ·̈�£�́�r®¦º°�¦·�µ¦

Ä®¤n�´Ê�°µ�Å¤nÄ�n� ·̈�£�́�r�ª�́�¦¦¤��µ¤�̧É�Atalay Â¨³��³��2013��Å�o¦³�»ªnµ�� ·̈�£�́�r�ª�́�¦¦¤

Á�È ��µ¦¡�́�µ� ·̈�£�́�r®¦º°�¦·�µ¦Ä®¤n�̧É¤̧�ªµ¤Â���nµ�Å��µ�­·É�Á�·¤� ¦ª¤�´Ê�¥�́Á�È ��µ¦¤»n�Á�o�

� ·̈�£�́�r�̧É¤̧°¥¼nÄ��¨µ��́��»��́� Â¨oª�Îµ�»�­¤��́·Â¨³�»�¨�́¬�³�µ¦Ä�o�µ�� �̧É� ·̈�£�́�rÁ�·¤¥�́Å¤n

­µ¤µ¦��°�­�°��ªµ¤�o°��µ¦�°��¨µ�Å�o� ¤µ­¦oµ�Á�È �� ·̈�£�́�rÄ®¤n�̧É¤̧�ªµ¤Â���nµ�� �Reguia, 

2014�� ª·­µ®�·�� Ã�¥Á�¡µ³Ä�°»�­µ®�¦¦¤�oµ�Á��Ã�Ã¨¥¸¡¥µ¥µ¤�̧É�³¡�́�µ�ªµ¤­µ¤µ¦��oµ�

�ª�́�¦¦¤°¥¼nÁ­¤°��µ��µ¦«¹�¬µ�°��PWC Ä�¦µ¥�µ¦�Global Innovation 1000 ¡�ªnµ�Ä��nª�Å¤n�̧É�̧�̧É

�nµ�¤µ� Â�ªÃ�o¤�nµÄ�o�nµ¥�µ��µ¦ª·�¥́Â¨³¡�́�µ�´ÉªÃ¨�¤̧°�́¦µ�̧ÉÁ¡·É¤�¹Ê�°¥nµ��n°Á�ºÉ°�� ¤̧¦³��́­¼��¹��

680 ¡�́¨oµ�Á®¦̧¥�­®¦́��®¦º°�·�Á�È ��¦³¤µ��20,000 ¨oµ��µ���ª́°¥nµ��¦·¬�́�ª�́�¦¦¤�5 °�́��́
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Â¦��Á�n��Apple Inc�, Alphabet Inc�, 3M Co�, Tesla Motors Inc��Â¨³�Amazon�com Inc��Á�È ��o���¹É �

¦µ¥Å�o¤µ��ªnµ¦o°¥¨³�12 �°��¦·¬�́�³�¼�Ä�oÅ���́�·��¦¦¤�oµ��µ¦ª·�¥́Â¨³¡�́�µ��PWC, 2016� 

� ·̈�£�́�r�ª�́�¦¦¤¥�́Á�È ��ª́Â��£µ¡¨�́¬�r�°��»¦�·�Â¨³�º°Á�È ��ªµ¤­ÎµÁ¦È��°�

�»¦�·�� �¹É ��°��µ��³Á�È ��µ¦­¦oµ��ªµ¤Á�·�Ã��µ��µ¦Á�·�Â¨oª� ¥�́Á�È �­nª�­Îµ��́Ä��µ¦¡�́�µÂ¨³

�¦́��¦»�£µ¡¨�́¬�r�°�°��r�µ¦�Á¡·É¤�ªµ¤£�́�̧�°� ¼̈��oµ�́��»��́�Â¨³Á¡·É¤Ã°�µ­Ä��µ¦�¥µ¥�¨µ�

Ä®¤n� �Storey and Easingwood, 1999; Hannachi, 2015�� °̧��´Ê��ªµ¤Á�È ��ª�́�¦¦¤­n��¨�n°�¨�µ¦

�ÎµÁ�·��µ��µ��µ¦�¨µ��°�� ·̈�£�́�rÄ®¤n��Robinson, 1990��Â¨³� ·̈�£�́�r�̧É¤̧�ªµ¤Á�È ��ª�́�¦¦¤­¼��

­n��¨Á�·��ª��n°�»�£µ¡Â¨³�ªµ¤Á¦ÈªÄ��µ¦�°�­�°��ªµ¤�o°��µ¦�°��¨µ�Å�o¤µ��ªnµ� ·̈�£�́�r

�̧É¤̧�ªµ¤Á�È ��ª�́�¦¦¤�ÎÉµ��Stanko et al�, 2012� 

�¨µ�Á�È �­nª�­Îµ��́�̧É¤̧�¨�n°�ªµ¤­ÎµÁ¦È��°�� ·̈�£�́�r�ª�́�¦¦¤��»¦�·��̧É�ÎµÁ�·��µ¦

­¦oµ�� ·̈�£�́�r�ª�́�¦¦¤�ÎµÁ�È ��³�o°�¤»n�Á�o�Å��̧É�¨µ�� �Market orientation�� �´Ê��̧Ê � �¨µ��́��»��́¤̧

�µ¦Â�n���́�̧É­¼�Â¨³¦»�Â¦�� °�́Á�ºÉ°�Á�È ��¨¤µ�µ�Ã¨�µ£·ª�́�rÂ¨³�µ¦�¥µ¥�ª́�°�Á��Ã�Ã¨¥Â̧¨³

�ª�́�¦¦¤� �ªµ¤­ÎµÁ¦È��°�� ·̈�£�́�r�ª�́�¦¦¤�¹��¹Ê�°¥¼n�µ¦�°�­�°�°¥nµ��¦��ªµ¤�o°��µ¦�°�

�¼ o�¦·Ã£�Ä��¨µ��̧É¤̧�µ¦Á�¨̧É¥�Â�¨�°¥nµ�¦ª�Á¦Èª� �Wiwoho, 2012; Reguia, 2014�� °¥nµ�Å¦�È�µ¤�

�ªµ¤­ÎµÁ¦È��°�� ·̈�£�́�r�ª�́�¦¦¤¥�́�o°�°µ«¥́Áª¨µ�̧ÉÁ®¤µ³­¤Ä��µ¦Á�oµ­¼n�¨µ�� �Time�to�market��

�Urban and Hauser, 1993�  Á�ºÉ°��µ��¦³­��µ¦�r�°� ¼̈��oµÄ��¨µ�Â�n¨³� »̈n¤¤̧�¨�n°�µ¦¥°¤¦́�

� ·̈�£�́�rÄ®¤n�̧ÉÂ���nµ���́� �µ¦�Îµ� ·̈�£�́�r�ª�́�¦¦¤Á�oµ­¼n�¨µ�Á¦ÈªÁ�·�Å�� °µ�Å�o¦́��¨�°�¦́�

�̧ÉÅ¤n�̧��́�Â¨³°µ�Á�oµÅ¤n�¹� ¼̈��oµ� »̈n¤�¨µ�®¨�́��Mainstream Market��� n̈µª�º°�¡§�·�¦¦¤Á�·¤�°�

¼̈��oµ� »̈n¤�̧Ê �°µ�¥�́Å¤n¡¦o°¤­Îµ®¦́��µ¦Ä�o� ·̈�£�́�r�̧É¤̧�ª�́�¦¦¤­¼�Á�·�Å��Â�n�´Ê��̧Ê ��µ¦�Îµ� ·̈�£�́�r

�ª�́�¦¦¤Á�oµ­¼n�¨µ��oµÁ�·�Å���È°µ�Å�o¦́��¨�°�¦́��̧ÉÅ¤n�̧�µ� ¼̈��oµ� »̈n¤�¨µ�¦· Á¦·É¤��Early Market��

°̧��´Ê�°µ�¤̧� ·̈�£�́�r�ª�́�¦¦¤�°��¦·¬�́�¼nÂ�n��̧É�¨µ¥¤µÁ�È ��¼ o�Îµ�°��¨µ��̧Ê°¥¼n�n°�Â¨oª� �Abell, 

1978; Rogers, 1983; Seth and Ram, 1987; Lilien and Yoon, 1990; Olson et al�, 1995; Ali, 2000� 

�°��µ��̧Ê � � ·̈�£�́�r�ª�́�¦¦¤¥�́¤̧���µ�­Îµ��́�n°�µ¦��́Á� º̈É°��µ¦Á�·�Ã��°�

Á«¦¬��·�� Á�ºÉ°��µ��¨¨¡́�r�µ��ª�́�¦¦¤�°�°��r�µ¦®�¹É ��³Â�n�¦³�µ¥�µ¦­¦oµ��ª�́�¦¦¤Å�¥�́

°̧�°��r�µ¦®�¹É �� �ªµ¤­ÎµÁ¦È��°�� ·̈�£�́�r�ª�́�¦¦¤­n��¨Ä®oÁ�·��¨µ�Ä®¤n� �µ¦Á�·�Ã��°��»¦�·�

Â¨³Á«¦¬��·�  °̧��´Ê�Á�È ��µ¦­¦oµ�¤¼¨�nµÄ®oÂ�n ¼̈��oµ� Ã�¥ ¼̈��oµ�³Å�o¦́��¦³Ã¥��r�µ��ª́Á º̈°��̧É¤̧

�ªµ¤®¨µ�®¨µ¥¤µ��¹Ê�� Á�ºÉ°��µ�� ·̈�£�́�rÂ¨³�¦·�µ¦Ä��¨µ�¤̧�»�£µ¡¤µ��¹Ê��Â�n¤̧¦µ�µ�̧É� ÎÉµ¨��

�Reguia, 2014� 
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2�3�3  �ªµ¤®¤µ¥Â¨³�ªµ¤­Îµ�´��°��¨�µ¦�ÎµÁ�·��µ��°��¨·�£´��r�ª�́�¦¦¤ 

�¨�µ¦�ÎµÁ�·��µ��°�� ·̈�£�́�r�ª�́�¦¦¤� �Product Innovation Performance�� Á�È �

�°�Á��Â�ª�·��̧É�ªoµ�Â¨³®¨µ�®¨µ¥� �Hannachi, 2015; Arteche et al�, 2017��­µ¤µ¦��ÎµÂ��Å�o

­°�Â�n¤»¤��º°��1���¦³­·��·�¨�µ¦�ÎµÁ�·��µ��°�� ·̈�£�́�r�ª�́�¦¦¤��Effectiveness of innovation��

Â¨³� �2�� �¦³­·��·£µ¡�µ¦�ÎµÁ�·��µ��°�� ·̈�£�́�r�ª�́�¦¦¤� �Efficiency of Innovation��

�¦³­·��·�¨�µ¦�ÎµÁ�·��µ��°�� ·̈�£�́�r�ª�́�¦¦¤­³�o°�Ä®oÁ®È��¹�¦³��́�°��ª�́�¦¦¤� ��³�̧É�

�¦³­·��·£µ¡�µ¦�ÎµÁ�·��µ��°�� ·̈�£�́�r�ª�́�¦¦¤­µ¤µ¦�­³�o°�Ä®o�¹��ªµ¤¡¥µ¥µ¤Ä��µ¦

�¦³­��ªµ¤­ÎµÁ¦È�� �Alegre et al�, 2006�� �µ¦�¦³Á¤·��¨�µ¦�ÎµÁ�·��µ��°�� ·̈�£�́�r�ª�́�¦¦¤

Á�È ��¦³Á�È�­Îµ��́­Îµ®¦́��µ¦ª·�¥́�oµ��µ¦��́�µ¦� �Tatikonda 2007; Blindenbach et al�, 2010�� 

�¹É ��Îµ¨�́Å�o¦́��ªµ¤­Îµ��́� Á�ºÉ°��µ�ªnµ� �µ¦ª�́�¨Á�·��¦³­·��·�¨Â¨³�¦³­·��·£µ¡�°��»¦�·��´Ê�

�°��µ��³­µ¤µ¦��Îµ®���ªµ¤Å�oÁ�¦̧¥��µ��µ¦Â�n���́Â¨oª� ¥�́­n��¨�n°�ªµ¤°¥¼n¦°��°��»¦�·�

°̧��oª¥� �Cedergen et al�, 2010�� Á¡ºÉ°�̧É�³�¦¦ »̈�¨�µ¦�ÎµÁ�·��µ��°�� ·̈�£�́�r�ª�́�¦¦¤� �»¦�·�

�ÎµÁ�È ��o°�Á�oµÄ��¹�¡¨ª�́�°��ª�́�¦¦¤��¨¥»��rÁ�·��ª�́�¦¦¤�¦ª¤�¹��µ¦�Îµ�¨¥»��rÅ��¦́�Ä�o�Â¨³

°̧�®�¹É�­·É�­Îµ��́��º°�Á�¦ºÉ°�¤º°�̧ÉÄ�oª�́�¨�µ¦�ÎµÁ�·��µ��°�� ·̈�£�́�r�ª�́�¦¦¤��Hannachi, 2015� 

Tatikonda �2007�� Å�o¦µ¥�µ�ªnµ� �µ¦�¦³Á¤·��¨�µ¦�ÎµÁ�·��µ��°�� ·̈�£�́�r

�ª�́�¦¦¤�´Ê�¤̧�°�Á���̧É�ªoµ�� Á�ºÉ°��µ��¨�µ¦�ÎµÁ�·��µ�� �Performance�� ­µ¤µ¦��¦³Á¤·�Å�o�µ�

®¨µ�®¨µ¥¤»¤¤°�� Ã�¥Á���r­nª�Ä®�n�̧É¤�́�¼�Ä�oÄ��µ¦�¦³Á¤·��¨�µ¦�ÎµÁ�·��µ��°��»¦�·�� �º°�

�¨�µ¦�ÎµÁ�·��µ��oµ��µ¦Á�·�Â¨³�µ¦�¨µ�� �Suomala, 2004�� �´Ê��̧Ê � Hannachi �2015�� � n̈µªªnµ�

ª�́�»�¦³­��r®¨�́�°�� ·̈�£�́�r�ª�́�¦¦¤��º°��µ¦­¦oµ��¨�ÎµÅ¦Ä®o��́°��r�µ¦  Â¨³Å�o¦³�»�¨�µ¦

�ÎµÁ�·��µ��°�� ·̈�£�́�r�ª�́�¦¦¤Á�È �� 5 ­nª�  �º°� �1�� �¨�µ¦�ÎµÁ�·��µ��oµ��µ¦Á�·�� �2�� �¨�µ¦

�ÎµÁ�·��µ��oµ��µ¦�¨µ�� �3�� �¨�µ¦�ÎµÁ�·��µ��oµ� ¼̈��oµ� �4�� �¨�µ¦�ÎµÁ�·��µ��oµ�Á���·�� Â¨³� 

�5���¨�µ¦�ÎµÁ�·��µ��oµ��¨¥»��r�Á�oµ®¤µ¥�°�� ·̈�£�́�r�ª�́�¦¦¤��º°��µ¦­¦oµ��ÎµÅ¦Â¨³�ªµ¤°¥¼n

¦°��°��»¦�·� 

�¨�µ¦�ÎµÁ�·��µ��oµ��µ¦Á�·�� �Financial Performance�� �¨�µ¦�ÎµÁ�·��µ��oµ�

�µ¦Á�·�Â­���·��¦¦¤�µ��µ¦Á�·��°��»¦�·��´Ê�®¤���¹É �­µ¤µ¦�­³�o°�Ä®oÁ®È�Å�o�¹��¨¨¡́�rÂ¨³

­»�£µ¡�µ��µ¦Á�·��°��»¦�·��´Ê�®¤�����nª�Áª¨µÄ�Áª¨µ®�¹É�� ¦ª¤�¹�Â­��Ä®oÁ®È��¹��ªµ¤­µ¤µ¦�

Ä��µ¦�¦·®µ¦�¦́¡¥µ�¦Á¡ºÉ°­¦oµ��ªµ¤¤´É��´É�Â¨³�¨�ÎµÅ¦�n°�¼ o�º°®» o�� �Naz and Ijaz, 2016��

�ªµ¤­µ¤µ¦��µ��µ¦Á�·��̧É�̧�nª¥Ä®oª·­µ®�·�Á¦·É¤�o�¤̧�ªµ¤� n̈°��ª́¤µ��¹Ê�Ä��µ¦¡�́�µ� ·̈�£�́�r

Â¨³Á��Ã�Ã¨¥¸�­n��¨Ä®o­µ¤µ¦��¦́��ª́Á¡ºÉ°�°�­�°��ªµ¤�o°��µ¦�°� ¼̈��oµÅ�o°¥nµ�� n̈°��ª́�

�Santisteban and Mauricio, 2017�  �µ¦�ÎµÁ�·��µ¦�µ��µ¦Á�·�Á�È ��µ¦��́�µ¦­·��¦́¡¥r®¤»�Áª¸¥�
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Â¨³­·��¦́¡¥rÅ¤n®¤»�Áª¥̧���»��­nª��°��¼ o�º°®» o��¦µ¥Å�oÂ¨³�nµÄ�o�nµ¥�nµ��Ç�Á¡ºÉ°­¦oµ�¥°��µ¥�Á¡·É¤

�ªµ¤­µ¤µ¦�Ä��µ¦�Îµ�¨�ÎµÅ¦� Â¨³­¦oµ�¤¼¨�nµ�°��»¦�·�� Â¨³�³�¼��Îµ¤µÂ­��Á�È �¦µ¥�µ��µ�

�µ¦Á�·��̧É­µ¤µ¦��¦ª�­°�Â¨³�·��µ¤Å�o� Á�n�� ��Â­���µ�³�µ��µ¦Á�·�� ���¦³Â­Á�·�­�� ���»¨�

�Didin, 2017���¨�°�Â���µ¦¨��»���ROI��­·��¦́¡¥r��Assets���»���Equity���Naz and Ijaz, 2016��

¦ª¤�¹�¦³¥³Áª¨µ�º��»��¥°��µ¥��ÎµÅ¦��Cooper and Kleinschmidt, 1995; Storey and Easingwood, 

2009���´Ê��̧Ê �ª�́�»�¦³­��r�º°Á¡ºÉ°Á�È ��o°¤¼¨Ä®oÂ�n�¼ o�º°®» o��Â¨³�¼ o¤̧­nª�Å�o­nª�Á­̧¥�n°�µ¦��́­·�Ä�Ä�

�µ¦¦nª¤¨��»���Naz and Ijaz, 2016���°��µ��̧Ê ��µ��µ¦«¹�¬µ�°��Fatihudin Â¨³�Mochamad �2018��

Â­��Ä®oÁ®È�ªnµ��¨�µ¦�ÎµÁ�·��µ��oµ��µ¦Á�·�Á�È ��ª́�̧Êª�́�ªµ¤­µ¤µ¦�Ä��µ¦­¦oµ�¦µ¥Å�oÂ¨³�Îµ�ÎµÅ¦�

Â¨³�º°Á�È ��µ¦�¦¦ »̈�¨­ÎµÁ¦È��µ��µ¦Á�·��°�°��r�µ¦��°��µ��̧Ê �Chashmi Â¨³�Fadaee �2016�� Å�o

«¹�¬µ�ªµ¤­´¤¡�́�r¦³®ªnµ��¨�µ¦�ÎµÁ�·��µ��oµ��µ¦Á�·�Â¨³�ªµ¤­ÎµÁ¦È�®¦º°�ªµ¤¨o¤Á®¨ª�°�

�»¦�·�� Ã�¥Å�o�o°­¦»�ªnµ� �¨�µ¦�ÎµÁ�·��µ��oµ��µ¦Á�·�Ä�­nª��ªµ¤­µ¤µ¦�Ä��µ¦�Îµ�ÎµÅ¦¤̧�¥́­Îµ��́

�n°�ªµ¤­ÎµÁ¦È�®¦º°�ªµ¤¨o¤Á®¨ª�°��»¦�·��Â¨³­n��¨Á�·��ª��n°�ªµ¤°¥¼n¦°��°��»¦�·���Fotopoulos 

and Louri, 2000; Grossi and Gozzi, 2006;  Mengistae, 2006; Bellone and Others, 2006; Bottazzi et 

al�, 2011; Ha 2013� 

�¨�µ¦�ÎµÁ�·��µ��oµ��µ¦�¨µ���Market Performance��Homburg �2007��Å�o�·¥µ¤�¨

�µ¦�ÎµÁ�·��µ��oµ��µ¦�¨µ��®¤µ¥�¹���¦³­·��·�¨��Effectiveness��Â¨³�¦³­·��·£µ¡��Efficiency��

�µ��µ¦�¨µ��°��°�°��r�µ¦� Á�È ��µ¦�¦³Á¤·��ªµ¤­´¤¡�́�r¦³®ªnµ��·��¦¦¤�µ��µ¦�¨µ�Â¨³�¨

�µ¦�ÎµÁ�·��µ��µ��»¦�·��Ã�¥¤»n�Á�o�Å�¥�́Á�oµ®¤µ¥Â¨³�¨¨¡́�r�µ��µ¦�¨µ��Á�n��¦µ¥Å�o��µ¦Á�·�Ã��

¦ª¤�¹�­nª�Â�n��µ��µ¦�¨µ�� �Cooper and Kleinschmidt, 1995; Clark and Ambler, 2001; 

O'Sullivan and Abela, 2007; Storey and Easingwood, 2009���¨�µ¦�ÎµÁ�·��µ��oµ��µ¦�¨µ�°µ��¼�

� n̈µª�¹�Ä�°̧�­°�Â�n¤»¤��º°��1���µ¦��́�µ¦�¨�µ¦�ÎµÁ�·��µ��oµ��µ¦�¨µ���Marketing performance 

management��Ã�¥�ªµ¤®¤µ¥Ä�£µ¡¦ª¤®¤µ¥�¹���¦³�ª��µ¦�̧ÉÄ�oÄ��µ¦��́�µ¦�°µ�·��µ¦ªµ�Â���

�µ¦ª�́�¨��µ¦¦µ¥�µ��Â¨³�µ¦��́­·�Ä�Á¡ºÉ°�¦́��¦»��¨�µ¦�ÎµÁ�·��µ���2���µ¦ª�́�¨�µ¦�ÎµÁ�·��µ�

�oµ��µ¦�¨µ���Marketing performance measurement��Á�È �­·É��̧ÉÂ­��Ä®oÁ®È��¹�°��r�¦³�°�Ä��µ¦

��́�µ¦�¨�µ¦�ÎµÁ�·��µ�� �µ¦¦³�»� �µ¦�ª��»¤Â¨³�·��µ¤� Â¨³�µ¦�ÎµÁ­�°�¨¨¡́�r�°��µ¦

�ÎµÁ�·��µ��nµ��Ç��Brudan, 2010���µ¦�ÎµÁ�·��µ��oµ��µ¦�¨µ�Á�È ��µ¦¡�́�µ�ªµ¤­´¤¡�́�rÄ�¦³¥³

¥µª��́ ¼̈��oµ� Â�ª�µ��µ¦�ÎµÁ�·��µ��oµ��µ¦�¨µ��̧É¤̧�¦³­·��·£µ¡� �»�£µ¡�°�� ·̈�£�́�r� ®¦º°

�¦·�µ¦� ¦ª¤�¹��ª�́�¦¦¤� Á�È �­·É��̧É­n��¨�n°�ªµ¤­ÎµÁ¦È�Ä��µ¦�°�­�°�Â¨³¦́�¬µ�ªµ¤¡¹�¡°Ä�

�°� ¼̈��oµ� �´Ê�¥�́Á�È ��ª́�Îµ®��«�́¥£µ¡�°��¨�µ¦�ÎµÁ�·��µ�Â¨³�µ¦Á�·�Ã��°��»¦�·�Ä�°�µ���

�Eccles, 1991; Amber and Kokkinaki, 2002; Clark, 2002; Palmer, Lindgreen,�& Vanhamme, 2005��
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�°��µ��̧Ê � �µ�ª·�¥́�°�� O'Sullivan Â¨³� Abela �2007�� Â­��Ä®oÁ®È�ªnµ� �¨�µ¦�ÎµÁ�·��µ��oµ�

�µ¦�¨µ�¤̧°·��·¡¨�n°�¨�µ¦�ÎµÁ�·��°��»¦�·�� Ã�¥�»¦�·��̧É¤̧�¨�µ¦�ÎµÁ�·��µ��oµ��µ¦�¨µ��̧É�̧� ¤̧

Â�ªÃ�o¤�̧É�³�¦³­��ªµ¤­ÎµÁ¦È�¤µ��ªnµ�»¦�·��°��¼nÂ�n�� °̧��´Ê�¥�́­n��¨Á�·��ª��n°�¨�°�Â���µ¦

»̈�����ROI� 

�¨�µ¦�ÎµÁ�·��µ��oµ� ¼̈��oµ��Customer Performance��Á�È ��¨¨¡́�r�oµ��ªµ¤­´¤¡�́�r

��́ ¼̈��oµ� �´Ê��̧ÉÁ�È �Á�·�Â¨³Å¤nÄ�nÁ�·�Ä��nª�Áª¨µÄ�Áª¨µ®�¹É�� ��³�̧É�µ¦�¦³Á¤·��ªµ¤­µ¤µ¦��oµ�

¼̈��oµ�°��»¦�·��¼�Á¦̧¥�ªnµ�Customer Performance Measurement �CPM���¹É �Á�È ��µ¦ª�́�¨�ª·Á�¦µ³®r�

Â¨³�µ¦�¦³Á¤·��µ¦�ÎµÁ�·��µ��̧ÉÁ�̧É¥ª�o°���́ ¼̈��oµ� �Zumstein, 2007�� °µ��¦³Á¤·�Å�o�µ�¦³��́

�ªµ¤¡¹�¡°Ä��°� ¼̈��oµ� �Customer satisfaction�� �Hsu and Fang, 2009�� �¹É �Ã�¥�´ÉªÅ�®¤µ¥�¹�

�ªµ¤¦¼ o­¹�� ®¦º°� �µ¦��́­·��°� ¼̈��oµ�̧É¤̧�n°� ·̈�£�́�rÂ¨³�¦·�µ¦®¨�́�µ��̧ÉÅ�o¤̧�µ¦Ä�o� ·̈�£�́�r

®¦º°�¦·�µ¦Â¨oª� �Jamal and Naser, 2003�� ¦³��́�ªµ¤¡¹�¡°Ä�­n��¨Á�·��ª��n°�µ¦�¨�́¤µ�ºÊ°�ÎÊ µ�

Â¨³�ªµ¤Á�È¤Ä�¥·��̧�°��n°�¦ª¤�¹��ªµ¤£�́�̧�°� ¼̈��oµ��¹É �­µ¤µ¦��ÎµÅ�­¼n¦µ¥Å�o�Â¨³�µ¦�Îµ�ÎµÅ¦

�̧É�̧�n°Å���Bolton and Drew, 1991; Anderson and Sullivan, 1993; Heskett et al�, 1994; Reichheld 

and Teal, 1996; Ittner and Larcker, 1998; Mittal and Kamakura, 2001; Lam et al�, 2004; Williams 

and Naumann, 2011� 

�¨�µ¦�ÎµÁ�·��µ��oµ�Á���·�� �Technical Performance�� ®¦º°� �̧É¤�́�¼�Á¦̧¥�ªnµ�

Technical performance measures �TPMs��®¤µ¥�¹���µ¦ª�́�»�¨�́¬�³Â¨³°��r�¦³�°��°�¦³���

Á¡ºÉ°�¦ª�­°��¦³­·��·£µ¡�°�¦³��ªnµÁ�È �Å��µ¤�o°�Îµ®��®¦º°Á�oµ®¤µ¥�µ�Á���·�¤µ��o°¥

Á¡¸¥�Ä�� �Roedler and Jones, 2005�� Á�È ��µ¦°°�Â��� ��·��́·�µ¦� Â¨³��­°�� Á¡ºÉ°�¦³Á¤·�Â¨³

�¦ª�­°�� ·̈�£�́�rÂ¨³�¦³�ª��µ¦�̧ÉÁ�̧É¥ª�o°�Ä�Á�·�Á���·�� �¨�µ¦�ÎµÁ�·��µ��oµ�Á���·��ÎµÄ®o

­µ¤µ¦�Á�¦̧¥�Á�̧¥��¦³­·��·£µ¡�¦·���́�¦³­·��·£µ¡�̧Éªµ�Â��ÅªoÅ�o� ­µ¤µ¦��¦³Á¤·��¨�¦³��

�̧ÉÁ�·��µ��ªµ¤Á�¨̧É¥�Â�¨��¦ª¤�¹��µ¦�¦ª�­°�Â¨³�µ��µ¦�r�́�®µ�̧É°µ�Á�·��¹Ê��Á¡ºÉ°�̧É�³­µ¤µ¦�

Á�¦̧¥¤Â���µ¦¦́�¤º°Â¨³Â�oÅ�Å�o��́�nª��̧��°��µ��̧Ê¥�́�nª¥¨��ªµ¤Á­̧É¥��°��µ¦�ÎµÁ�·��µ�°̧��oª¥�

�Oakes, Botta,�& Bahill, 2006� 

�¨�µ¦�ÎµÁ�·��µ��oµ��¨¥»��r� �Strategic Performance�� ®¤µ¥�¹�� �¦³�ª��µ¦

��́Á� º̈É°�°��r�µ¦�nµ�¦³Á�̧¥�Á�·�£µ¦�·�� �¨¥»��r� Â¨³ª�́�»�¦³­��r�°�°��r�µ¦� �¹É �Á�È �­·É��̧É

­µ¤µ¦��¦³Á¤·�Å�o�nµ��µ¦�Îµ®���́��¥́�ªµ¤­ÎµÁ¦È�� Â¨³�ª́�̧Êª�́�µ¦��·��́·�µ��̧É­Îµ��́� Á¡ºÉ°�̧É�³

­µ¤µ¦��·��µ¤�µ¦�ÎµÁ�·��µ�Â¨³�µ¦¡�́�µ�¦́��¦»��°�°��r�µ¦Å�o��Wiley, 2001���µ¦�ÎµÁ�·��µ¦

Á�·��¨¥»��r�¦³�°��oª¥�¦³�ª��µ¦¥n°¥�nµ�� Ç� Á�n�� �µ¦¡�́�µ�¨¥»��r� �µ¦�Îµ®��Á�oµ®¤µ¥Â¨³

���¦³¤µ���µ¦�¦³¤µ��µ¦��µ¦�¦³Á¤·��¨�µ¦�ÎµÁ�·��µ¦��µ¦���ª��¨�µ¦�ÎµÁ�·��µ��Á�È ��o��
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�¦³�ª��µ¦Á�·��¨¥»��rÁ® n̈µ�̧Ê � Á�È ��ª́�Îµ®���ªµ¤­µ¤µ¦�Ä��µ¦��́Á� º̈É°�Å�­¼n�ªµ¤°¥¼n¦°�Â¨³

�µ¦Á�·�Ã��°�°��r�µ¦��Ana�Maria, Constantin,  & Catalina, 2009� 
 

2�4 �§¬�Á̧¦ºÉ°��ªµ¤°¥¼n¦°��°��»¦�·� 

2�4�1  �ªµ¤®¤µ¥Â¨³�ªµ¤­Îµ�´��°��ªµ¤°¥¼n¦°��°��»¦�·� 

�ªµ¤°¥¼n¦°��°��»¦�·�� ®¤µ¥�¹�� �»¦�·��̧É­µ¤µ¦�­¦oµ�¦µ¥Å�o®¨�́�µ��µ¦�ÎµÁ�·��µ�

Á�oµ­¼n�̧�̧É�3� �GMAP, 2007�� ª·­µ®�·�Ä®¤n�´Ê�¤̧°�́¦µ�µ¦¨o¤Á®¨ª­¼�� �Vesper, 1990�� Ã�¥¦o°¥¨³�50 

�°�ª·­µ®�·�Ä®¤n¤�́¨o¤Á®¨ªÄ��nª�� 3 �� 5 �̧Â¦�� �¹É �Á�È ��nª��̧Éª·­µ®�·�Á¦·É¤�o�¨o¤Á®¨ª¤µ��̧É­»��

�GMAP, 2007; JDQĠNRYĠ� 2015; Griffin, 2002; Caves, 1998��ª·­µ®�·�Á¦·É¤�o�¤�́�o°�Á��·���́�ªµ¤

����́­¼�Ä��µ¦­¦oµ��ªµ¤°¥¼n¦°�Â¨³�µ¦Á�·�Ã��°��»¦�·�� Ã�¥Á�¡µ³°¥nµ�¥·É�Ä�ª·­µ®�·�Á¦·É¤�o�

�oµ�Á��Ã�Ã¨¥�̧̧É¤̧�µ¦Á�·�Ã�Â¨³Á�¨̧É¥�Â�¨�°¥nµ�¦ª�Á¦Èª� �¹É �­·É��̧É­n��¨�n°�ªµ¤°¥¼n¦°��°��»¦�·�

¤̧®¨µ¥Á®�»�́��¥́�Á�n��¨�́¬�³�°��¨µ���Kazanjian and Drazin, 1990; Audretsch and Mahmood, 

1995; Mata et al�, 1995; Agarwal and Gort, 2002; Nicholls�Nixon, 2005�� ª�́��́¦�̧ª·��°�

°»�­µ®�¦¦¤� �Agarwal, 1997�� ��µ�Â¨³°µ¥»�°�°��r�µ¦� �Evans, 1987; Geroski, 1995; Sutton, 

1997; Cefis and Marsili, 2005���ªµ¤­µ¤µ¦�Ä��µ¦�Îµ�ÎµÅ¦Â¨³�o°�Îµ��́�µ��µ¦Á�·���Headd, 2003; 

Bellone et al�, 2008���·��¦¦¤�µ��ª�́�¦¦¤��Hall , 1987; Ericson and Pakes, 1995; Esteve�PĨrez et 

al�, 2004; Cefis and Marsili, 2005��¦ª¤�¹��»�¨�́¬�³�°��¼ o�n°�´Ê���Vivarelli and Audretsch, 1998; 

Arrighetti and Vivarelli, 1999; Headd, 2003; Persson, 2004; Colombo and Grilli, 2005; Arribas and 

Vila, 2007; Saridakis et al�, 2008� 

�´Ê��̧Ê �Stinchcombe �1965�� Å�oÂ­��Ä®oÁ®È�ªnµ� ª·­µ®�·�Á¦·É¤�o��̧ÉÁ¡·É�Á�oµ­¼n�¨µ�¤�́�³

�o°��¦³­���́�ªµ¤¥µ�¨Îµ�µ��°�­£µ¡�ªµ¤Â�¨�Ä®¤n� �Liability of newness�� Â¨³¤̧Ã°�µ­Ä�

�µ¦­¦oµ��ªµ¤°¥¼n¦°��°��»¦�·��ÎÉµ�ªnµ�»¦�·��̧É�ÎµÁ�·��µ¦¤µ�n°�Â¨oª� �¼ o�¦³�°��µ¦�ÎµÁ�È ��³�o°�

Á�oµ�¹�Â® n̈��»��̧É­Îµ��́�Á¡ºÉ°Å�ªn�ªoµÃ°�µ­�µ��µ¦�¨µ��Å¤nªnµ�³Á�È �Â® n̈��»��µ��µ¦Á�·��Â® n̈��»�

�µ�­´��¤�Â¨³Â® n̈��»��oµ�¤�»¬¥r�Á¡ºÉ°­¦oµ��ªµ¤°¥¼n¦°��°��»¦�·���Burt, 2000; Mongia, 2013� 
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¦¼��¸É�2�2� �µ¦��́®¤ª�®¤¼n�¼ oÄ�o��¡ºÊ��µ��°��ª�́�¦¦¤��Adopter Categorization on the Basis 

of Innovativeness� 

�¸É¤µ���Rogers �1983� 

Á¤ºÉ°¡·�µ¦�µ�µ�Á­o��¦µ¢�µ¦�¦³�µ¥Á��Ã�Ã¨¥Å̧�¥�́�¼ o�¦·Ã£�Â�n¨³� »̈n¤�µ¤�§¬�̧

�µ¦Â¡¦n�¦³�µ¥�°�Á��Ã�Ã¨¥�̧ �Diffusion of innovations�� �°��Everett M��Rogers �1962�� �³¤̧

�ªµ¤�n°Á�ºÉ°���́Á�È �¦¼�¦³��́�ª ÎÉµ��Bell Curve��Â�n�Geoffrey Moore �1991��Â­��Ä®oÁ®È�ªnµÂ�o�̧É�¦·�

Â¨oª� Á­o��¦µ¢¦¼�¦³��́�ª ÎÉµ�̧Ê ¤̧¦°¥Â��Ä��µ��nª�� �¹É �Á�È ��µ¦Â�n�Â¥�¦³®ªnµ�­°�� »̈n¤� Ã�¥� »̈n¤

Â¦��º°� �¨µ�¦· Á¦·É¤� �Early Market�� �¦³�°��oª¥� �1�� �µ¤� »̈n¤¨ÎÊµ­¤¥́� �Innovators�� Á�È �� »̈n¤���̧É

�ºÉ��ª́�n°­·É�Ä®¤n� ¤�́�³Á�È � ¼̈��oµ� »̈n¤Â¦��̧ÉÄ�o�µ�� ·̈�£�́�r�oµ��ª�́�¦¦¤®¦º°­·É�Ä®¤n�n°���

� »̈n¤°ºÉ�� �¹É �� »̈n¤�̧Ê ¤̧� Îµ�ª��¦³¤µ�¦o°¥¨³� 2�50 �°��¦³�µ�¦� Â¨³� �2�� � »̈n¤�¼ oÄ�o¦· Á¦·É¤� �Early�

Adopters�� � »̈n¤�̧Ê Å¤nÄ�n��́Á��Ã�Ã¨¥¸¤µ�Á�nµ��́��� »̈n¤Â¦�� Â�nÁ�È ��¼ o�̧É�·��µ¤Â¨³­�Ä�­·É�Ä®¤n

Â¨³¡¦o°¤��¨°�Ä�o­·É�Ä®¤nÁ¤ºÉ°¤̧� »̈n¤Â¦�Ä�oÅ�Â¨oª� �·�Á�È ��¦³¤µ�¦o°¥¨³� 13�50 �°��¦³�µ�¦�

­nª�� »̈n¤�̧É­°���º°��¨µ�®¨�́��Mainstream Market���̧É�¹É �Á�È �­´�­nª��µ��µ¦�¨µ��̧ÉÄ®�n�ªnµ� »̈n¤

Â¦���¦³�°��oª¥��3��� »̈n¤��́­¤¥́��Early Majority��Á�È �� »̈n¤�̧É¤̧­´�­nª�Ä®�n�̧É­»�Ä��¨µ��Ã�¥�·�

Á�È ��¦³¤µ�¦o°¥¨³� 34 �°��¦³�µ�¦� �¹É �� »̈n¤���̧Ê�³¥°¤¦́�­·É�Ä®¤nÁ¤ºÉ°¤̧� »̈n¤�¼ o��¨°�Ä�oÅ�Â¨oª�

Á�ºÉ°��µ��o°��µ¦�ªµ¤Á�ºÉ°¤´É�Ä��¦³­·��·£µ¡�°��ª�́�¦¦¤  �4�� � »̈n¤�µ¤­¤¥́� �Late Majority��

Á�È �°̧�� »̈n¤�̧É¤̧­´�­nª���µ�Ä®�nÄ��¨µ��Ã�¥�·�Á�È ��¦³¤µ�¦o°¥¨³�34 �°��¦³�µ�¦���� »̈n¤�̧Ê

�³¥°¤¦́�Á��Ã�Ã¨¥�̧̧É¤̧¤µ�¦�µ�Â¨oª� �¦³­·��·£µ¡�°�� ·̈�£�́�r�o°�Á�È ��̧É¥°¤¦́�Ã�¥�´ÉªÅ��n°�

�¹��³¥·��̧Ä�o�µ�� Â¨³� �5�� � »̈n¤¨oµ­¤¥́� �Laggards�� Á�È �� »̈n¤�̧ÉÅ¤n¤̧�ªµ¤­�Ä��n°�ª�́�¦¦¤� ®¦º°� 

­·É�Ä®¤nÄ��Ç��¹É �°µ�¤̧Á®�»�́��¥́­nª��»��¨Â¨³�o°�Îµ��́Ä��µ¦Á�oµ�¹��¦́¡¥µ�¦�Ã�¥�·�Á�È ��¦³¤µ�

¦o°¥¨³�16 �°��¦³�µ�¦� �Linowes, 1999; ¤��́�µ�«�́�·Í Á�¦·�, ­Îµ��́�µ�­n�Á­¦·¤Á«¦¬��·��·�·�´̈ , 

2563� 
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¦¼��¸É�2�3� ª�́��́¦�°��µ¦�ÎµÁ��Ã�Ã¨¥¤̧µÄ�o��The Technology Adoption Life Cycle� 

�¸É¤µ�� Moore �1991� 

�ªµ¤�oµ�µ¥�°�ª·­µ®�·�Á¦·É¤�o�� �º°� �µ¦¥°¤¦́�� ·̈�£�́�rÄ®¤n�°�­°�� »̈n¤�̧Ê ¤̧

�ªµ¤Â���nµ���́� Ã�¥®µ��ÎµÁ­�°� ·̈�£�́�rÂ¨³�¦·�µ¦Ä®¤nÄ�� »̈n¤�¨µ�¦· Á¦·É¤� �Early Market��

�¼ o��¤̧Â�ªÃ�o¤�̧É�³�ºÊ°Ã�¥��́�̧� Â�n®µ��ÎµÁ­�°Ä�� »̈n¤�¨µ�®¨�́� �Mainstream Market�� �¼ o���³

Ä�oÁª¨µ¤µ��¹Ê�Ä��µ¦¡·�µ¦�µ�n°��µ¦�ºÊ°� ¦°¥Â����µ�Ä®�n¦³®ªnµ�­°�� »̈n¤�̧Ê Á�¦̧¥�Á­¤º°�®»�

Á®ª��Chasm���Linowes, 1999��®¦º°�̧ÉÁ¦̧¥�ªnµ�®»�Á�µÂ®n��ªµ¤�µ¥��Valley of death���°�ª��¦�̧ª·�

�°�ª·­µ®�·�Á¦·É¤�o�� �Startup lifecycle�� Á�È ��nª��̧Éª·­µ®�·�Á¦·É¤�o�¤�́�¦³­���́£µª³�µ��»��

�-DQĠNRYĠ� 2015���¹É �Á�È ��Îµ�̧É�¼�°»�¤µ�¹Ê�Á¡ºÉ°Â­���¹��ªµ¤¥µ�¨Îµ�µ�Ä��µ¦Á�¨̧É¥�Â�¨��nª�ª��¦

�̧ª·��°��»¦�·�� �µ��nª��µ¦ª·�¥́Â¨³¡�́�µÅ�­¼n�nª��µ¦�Îµ� ·̈�£�́�r®¦º°�¦·�µ¦Á�oµ­¼n�¨µ�� �Frank, 

1996; Auerswald and Branscomb, 2003; Markham et al�, 2010��®¦º°°µ�Á�È ��nª��̧Éª·­µ®�·�Á¦·É¤�o�

¥�́��°¥¼nÄ�¦³¥³�°��µ¦¡�́�µ� ·̈�£�́�rÂ¨³�¦·�µ¦�o�Â��� �Minimum Viable Product��Â�n¥�́Å¤n

­µ¤µ¦��Îµ�ÎµÅ¦Å�o��-DQĠNRYĠ� 2015� 

�µ��¦°�Â�ª�·��°��Max Mermer �2011���¼ o�n°�´Ê��Startup Genome �̧É�ÎµÁ­�°�¦°�

Â�ª�·��̧ÉÁ�̧É¥ª��́ª��¦�̧ª·��°��»¦�·�� �̧É­µ¤µ¦��Îµ®��¦³¥³Áª¨µ�µ¦¡�́�µÄ�Â�n¨³�nª�Å�o°¥nµ�

��́Á��� �Martinez, 2019�� �³­´�Á��Á®È�Å�oªnµ� Ä��nª�Á¦·É¤�o��°�ª��¦�̧ª·��ª·­µ®�·��³�o°�Á��·���́

®»�Á�µÂ®n��ªµ¤�µ¥��Valley of death���¹É ��³°�́¦µ�nµ¤̧�nµÄ�o�nµ¥Á�·�Á�·��¹Ê�°¥nµ�¦ª�Á¦Èª��Burn rate��

¤µ��ªnµ�µ¦­¦oµ�¦µ¥Å�o�°��»¦�·��Ã�¥�¼ o�¦³�°��µ¦�³�o°�¡¥µ¥µ¤�ÎµÄ®oª·­µ®�·�Á¦·É¤�o�¦°�¡o�

�µ�®»�Á�µÂ®n��ªµ¤�µ¥��Valley of death��Á¡ºÉ°Ä®o�»¦�·�°¥¼n¦°�Å����¹��»��» o¤�»���Breakeven point��

Ã�¥�³�¼�Á¦̧¥�ªnµÁ�È ��µ¦�oµª�oµ¤®»�Á®ª� �Crossing the Chasm�� �¹É �Á�È ��»��̧É¥°��µ¥�¦°�� »̈¤
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�o��»��´Ê�®¤��°��¦·¬�́Â¨³°µ�¥�́Å¤n­¦oµ��¨�ÎµÅ¦Ä��Ç� Â�nÄ���³Á�̧¥ª��́�ÈÁ�È ��»��̧É�ª¦®¨̧�Á¨̧É¥�

�µ¦­¼�Á­̧¥Á¡·É¤Á�·¤��Linowes, 1999; -DQĠNRYĠ� 2015��Ã�¥­nª�Ä®�n�µ¦¡�́�µ�°�ª·­µ®�·�Á¦·É¤�o�

Ä��nª��̧Ê Ä�o¦³¥³Áª¨µ�¦³¤µ�� 18 Á�º°�� Ã�¥�nª�¦³¥³�µ¦¡�́�µ�°�ª·­µ®�·�Á¦·É¤�o��µ¤�¦°�

Â�ª�·��°��Max Mermer ¤̧��́�̧Ê ��1���nª��µ¦�o�¡���Discovery���nª��̧Ê Ä�o¦³¥³Áª¨µ�¦³¤µ��5 ��7�

Á�º°�� ¤̧Á�oµ®¤µ¥Á¡ºÉ°�Îµ�µ¦��­°�ªnµª·­µ®�·�Á¦·É¤�o��´Ê�­µ¤µ¦�Â�oÅ��́�®µÅ�o°¥nµ��¦��ªµ¤�o°��µ¦

�°� ¼̈��oµ®¦º°Å¤n� Â¨oªÄ�¦�º° ¼̈��oµ�¼ o­�Ä�Ä�Â�ª�µ�Â�oÅ��́�®µ�̧Ê � Ã�¥�³¤̧�´Ê��°��µ¦��́�´Ê��̧¤�

­¦oµ�� ·̈�£�́�r­Îµ®¦́��µ¦��¨°�� �Prototype�� ­´¤£µ¬�r�¼ o�̧É¤̧Ã°�µ­Á�È � ¼̈��oµ� Â¨³�µ¦�Îµ®��

�»��nµ�°��»¦�·���Value proposition���2���nª��µ¦��­°���Validation���nª��̧Ê Ä�o¦³¥³Áª¨µ�¦³¤µ��

3 ��5 Á�º°��¤̧Á�oµ®¤µ¥Á¡ºÉ°Ä®oÅ�o� ·̈�£�́�r�̧É�°�Ã��¥r̈ ¼��oµ� »̈n¤Â¦���Product�market fit��Á¡ºÉ°�̧É�³

­µ¤µ¦��¦¦ »̈Á�oµ®¤µ¥�̧Ê �ª·­µ®�·�Á¦·É¤�o��o°���́®µÁ�·��»���̧¤�µ�®¨�́�Â¨³­¦oµ�� ·̈�£�́�r�o�Â���

�MVP��Ã�¥Ä��nª��̧Ê°µ�¤̧�µ¦��¨°��µ¥� ·̈�£�́�rÄ®oÂ�n� »̈n¤�¨µ�¦· Á¦·É¤��Early Market��Á�·��¹Ê��n°�

�µ¦�Îµ� ·̈�£�́�rÁ�oµ­¼n� »̈n¤�¨µ�®¨�́� �Mainstream Market�� �Subbarao, 2014; Nguyen and�

Abrahamsson, 2016���3���nª��µ¦¡�́�µ�¦³­·��·£µ¡��Efficiency���nª��̧Ê Ä�o¦³¥³Áª¨µ�¦³¤µ��5 ��6�

Á�º°��¤̧Á�oµ®¤µ¥Á¡ºÉ°�¦́�Ã¤Á�¨�»¦�·��Â¨³¡�́�µ�¦³­·��·£µ¡�°��¦³�ª��µ¦Á�oµ�¹� ¼̈��oµ��Customer�

acquistion process�� Á�È ��nª��̧Éª·­µ®�·��o�¡�Ã¤Á�¨�̧É­µ¤µ¦��Îµ�ÎÊ µÂ¨³�¥µ¥�ª́Å�o� �4�� �nª��µ¦

�¥µ¥�ª́� �Scale�� Á�È ��nª�­»��oµ¥�°�ª��¦�̧ª·�� ª·­µ®�·�Á¦·É¤�o��o°�¡¥µ¥µ¤�¨�́��́Ä®o�»¦�·�¤̧�µ¦

Á�·�Ã�­¼��¹Ê��Á¡ºÉ°­¦oµ��¨�¦³�°��µ¦Ä®o�¦¦ »̈�»��» o¤�»���Martinez, 2019� 

 2�4�2 �́��́¥Á¦ºÉ°��ªµ¤ ö¤Á®¨ª�°��»¦�·�ª·­µ®�·�Á¦·É¤�o� 

�»¦�·�ª·­µ®�·�Á¦·É¤�o�� ®¦º°� ­�µ¦r�°¡́� Á�È ��»¦�·��̧É�¼���́°¥¼nÄ�� »̈n¤�»¦�·��̧É¤̧�ªµ¤

Á­̧É¥�­¼�� ª·­µ®�·�Á¦·É¤�o�Á�È ��»¦�·�Ä®¤nÃ�¥­·Ê�Á�·�� �ÎµÁ�·��·��µ¦���ªµ¤Å¤nÂ�n�°�� Â¨³�o°�

Á��·���́­£µ¡�ªµ¤Â�¨�Ä®¤n��Liability of newness���Amason et al�, 2006; Moroni, Arruda,�& 

Araujo, 2015�� ª·­µ®�·�Á¦·É¤�o�¤̧°�́¦µ�µ¦¨o¤Á®¨ª£µ¥Ä�� 5 �̧� ­¼��¹�¤µ��ªnµ¦o°¥¨³� 50 Â¨³

¨o¤Á®¨ª£µ¥Ä�� 10 �̧� �¹�¦o°¥¨³� 70 �°��µ��̧Ê � ª·­µ®�·�Á¦·É¤�o��̧ÉÅ�o¦́�Á�·�¨��»�Â�nÅ¤n­µ¤µ¦�

­¦oµ��¨�°�Â��Ä®o��́�¼ ö ��»�Å�o� ¤̧­¼��¹�¦o°¥¨³� 75 �Henry, 2017�� Ã�¥�µ����ªµ¤ª·Á�¦µ³®r

�°��CB Insights �2018�� ¦µ¥�µ�ªnµ�»¦�·�ª·­µ®�·�Á¦·É¤�o��̧É¨o¤Á®¨ª� ¤̧­µÁ®�»¤µ�ª́� ·̈�£�́�r®¦º°

�¦·�µ¦Å¤nÁ�È ��̧É�o°��µ¦�°��¨µ��̧É¦o°¥¨³� 42 Ã�¥­¼��̧É­»�Ä�­µÁ®�»�°��ªµ¤¨o¤Á®¨ª�´Ê�®¤��

�µ��µ¦­Îµ¦ª��»¦�·�ª·­µ®�·�Á¦·É¤�o��Îµ�ª�� 253 ¦µ¥� �´Ê�Â�n�̧� ��«�� 2014 Á�È ��o�¤µ� ���¹�Á�º°�

Á¤¬µ¥�� ��«�� 2018 ª·­µ®�·�Á¦·É¤�o��nµ��o°�Á��·���́�ªµ¤�oµ�µ¥�̧ÉÂ���nµ���́°°�Å�Ä�Â�n¨³

°»�­µ®�¦¦¤�Salamzadeh Â¨³�Kawamorita �2015��Å�o¦ª�¦ª¤�ªµ¤�oµ�µ¥®¦º°�́��¥́Ã�¥�´ÉªÅ��̧É

­n��¨�n°�ªµ¤¨o¤Á®¨ª�°�ª·­µ®�·�Á¦·É¤�o�Åªo���́�̧Ê  
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�́��¥́�oµ��µ¦�¨µ�� Á�È �Á®�»�́��¥́Ä®�n�̧É­»��n°�ªµ¤¨o¤Á®¨ª�°�ª·­µ®�·�Á¦·É¤�o��

Ã�¥Á�¡µ³Ä�Á¦ºÉ°��°�� ·̈�£�́�rÂ¨³�¦·�µ¦�¤̧�Îµ�ª��29 Ã�¦��µ¦�µ��83 Ã�¦��µ¦��ÎµÁ�·��µ¦­¦oµ�

� ·̈�£�́�rÂ¨³�¦·�µ¦��̧É�o�¡�Ä�£µ¥®¨�́ªnµ� ·̈�£�́�rÂ¨³�¦·�µ¦�´Ê�Å¤nÁ�È ��̧É�o°��µ¦�°�� »̈n¤ ¼̈��oµ

Ä��¨µ��� n̈µªÅ�oªnµ� ª·­µ®�·�Á¦·É¤�o�¨o¤Á®¨ªÁ�ºÉ°��µ�Å¤n­µ¤µ¦�­¦oµ�� ·̈�£�́�r�̧ÉÁ�È ��̧É�o°��µ¦�°�

�¨µ�� �Product�market fit�� �́��¥́°ºÉ�� °µ�·� �oµ��¼nÂ�n�� � n̈µª�º°� � ·̈�£�́�r�ª�́�¦¦¤�°�ª·­µ®�·�

Á¦·É¤�o�°µ�¤̧�ªµ¤Â���nµ��̧ÉÅ¤n¤µ�¡°��́� ·̈�£�́�r�̧É¤̧°¥¼nÂ¨oªÄ��¨µ���Cerdeira and Kotashev, 2021� 

�́��¥́�oµ�Á�·��»�� Á�È �°̧�®�¹É �Ä�Á®�»�́��¥́�̧É­¦oµ��ªµ¤¨o¤Á®¨ª�°�ª·­µ®�·�Á¦·É¤�o��

Á�ºÉ°��µ��µ¦Á�·�Á�È �­nª�­Îµ��́�n°�¦³�ª��µ¦�°�ª·­µ®�·�Á¦·É¤�o��Å¤nªnµª·­µ®�·�Á¦·É¤�o�Ä��Ç��nµ�

�È�o°��¦³­��́�®µ�µ��µ¦Á�·�Â¨³�́�®µ°̧�¤µ�¤µ¥Ä�Â�n¨³¦³¥³� �Colombo and Piva, 2008; 

Tanha et al�, 2011; Salamzadeh, 2015a, 2015b; Salamzadeh et al�, 2015��¦ª¤�´Ê��ª·­µ®�·�Á¦·É¤�o�¤̧

�o°�Îµ��́�n°�µ¦Á�oµ�¹�Â® n̈�Á�·��»�£µ¥�°��Á�ºÉ°��µ�¤̧­·��¦́¡¥r�̧É¤̧�ª́����Tangible assets��� Îµ�ª�

Å¤n¤µ�¡°�̧É�³Á�È �®¨�́�¦³��́­Îµ®¦́��¦³�ª��µ¦�¼o¥º¤� �¹É ��³�¦³���n°�»¦�·�Ä��nª��̧É¥�́�µ��»��

�¹�¤̧Ã°�µ­�̧É�³¨o¤Á®¨ª¤µ��¹Ê�� �Berger and Udell, 2006; Minetti, 2011; Brown et al�, 2012; 

Hyytinen, Pajarinen,� & Rouvinen, 2014�  �°��µ��̧Ê � Holtz and Eakin �1994�� Å�o«¹�¬µÁ¡·É¤Á�·¤ 

�¹��ªµ¤­Îµ��́�°��o°�Îµ��́�oµ�­£µ¡� n̈°�Ä��µ¦Á¦·É¤�o��»¦�·�� Ã�¥Â­��Ä®oÁ®È�ªnµ� �µ¦¤̧°¥¼n�°�

°­´�®µ¦·¤�¦́¡¥r®¦º°°��r�¦³�°��µ��µ¦Á�·�°ºÉ��Ç��´Ê�­n��¨�¦³��Ä��µ��ª��n°�ªµ¤Á�È �Å�Å�o

�°��µ¦�ÎµÁ�·��µ¦�¦³�°��µ¦ 

�́��¥́�oµ��̧¤�µ�� Ã�¥�´ÉªÅ�ª·­µ®�·�Á¦·É¤�o��n°�´Ê�Ã�¥�¼ o�n°�´Ê��®¦º°�� »̈n¤�¼ o¦nª¤�n°�´Ê�

� Îµ�ª�Á¨È�� Ç� Á¤ºÉ°Áª¨µ�nµ�Å���¼ o�n°�´Ê�� ÎµÁ�È ��o°�Ä�o�¼ oÁ�̧É¥ª�µ�Ä��µ¦¡�́�µ� ·̈�£�́�r�o�Â��Â¨³

�µ��oµ�°ºÉ��Ç��¦³�ª��µ¦Ä��µ¦­¦¦®µÂ¨³Á�¦�µ��́�¼ o��Ä��µ¦­¦oµ��̧¤Á�È �­nª�­Îµ��́�̧É�o°��Îµ

Ä®o­ÎµÁ¦È�� ®µ��¼ o�n°�´Ê��µ��ªµ¤¦¼ oÄ��oµ��̧Ê°µ�­n��¨�n°�ªµ¤¨o¤Á®¨ª�°�­�µ¦r�°¡́� �Salamzadeh, 

2015a; 2015b; Salamzadeh, 2014� 

�́��¥́�oµ��µ¦­��́­�»���¨Å�­��́­�»�� �Support mechanisms�� �̧É¤̧���µ�­Îµ��́

�n°ª��¦�̧ª·��°�ª·­µ®�·�Á¦·É¤�o�� Á�n�� ��́¨��»�� �Angel Investors�� «¼�¥r�n¤Á¡µ³�µ¦�¦³�°��µ¦�

�Incubators�� «¼�¥rª·�¥µ«µ­�¦rÂ¨³Á��Ã�Ã¨¥¸� �Science and technology parks�� Â® n̈�Á�·��»��

�Venture capital��Á�È ��o���ÎµÂ�³�ÎµÂ¨³�µ¦Ä®o� Îµ�¦¹�¬µ�Ã�¥�¼ o�¦³�°��µ¦�̧É¤̧�¦³­��µ¦�r�®¦º°

�¼ oÁ�̧É¥ª�µ��³�nª¥Á¡·É¤�ªµ¤¥º�®¥»n�Â¨³�ªµ¤Á�È �­µ� �̈�¹É �­µ¤µ¦��ÎµÅ�­¼n�µ¦Á�·�Ã��̧É¤µ��¹Ê���-DQĠNRYĠ� 

2015�� �µ¦�µ��µ¦Á�oµ�¹��¨Å�­��́­�»�Á® n̈µ�̧Ê Á¡·É¤�ªµ¤Á­̧É¥��n°�ªµ¤¨o¤Á®¨ª� �Salamzadeh, 2015a, 

2015b� 
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�́��¥́�oµ�°��r�¦³�°�Âª�¨o°¤� �Environmental elements�� ª·­µ®�·�Á¦·É¤�o��Îµ�ª�

¤µ�¨o¤Á®¨ªÁ�ºÉ°��µ��µ��ªµ¤­�Ä��n°°��r�¦³�°�Âª�¨o°¤�Á�n���¦³Â­�·¥¤�̧ÉÁ�·��¹Ê���o°�Îµ��́Ä�

�¨µ���́�®µ�µ���®¤µ¥�Â¨³°ºÉ��Ç�­£µ¡Âª�¨o°¤Á�È ��́��¥́�̧É�oµ�µ¥Â¨³­Îµ��́�n°ª·­µ®�·�Á¦·É¤�o�

¥·É��ªnµª·­µ®�·��̧É��́�´Ê�Â¨oª�­£µ¡Âª�¨o°¤�̧É­��́­�»���Supportive environment��Á°ºÊ°�n°�ªµ¤­ÎµÁ¦È�

�°�­�µ¦r°¡́��Boeker, 1988; Bruton and Rubanik, 2002; Van Gelderen et al�, 2005� 

 

2�5 �¦°�Â�ª�·��µ¦ª·�´¥ 

 �µ��µ¦���ª�Â�ª�·��oµ�¡§�·�¦¦¤�µ¦�¦³�°��µ¦� �Entrepreneurial Behaviors�� Â¨³

�µ�ª·�¥́�̧ÉÁ�̧É¥ª�o°�� ¡�ªnµÁ�È ��́��¥́�̧É­n��¨�n°�ªµ¤°¥¼n¦°��°��»¦�·�ª·­µ®�·�Á¦·É¤�o�� Â�n�µ�ª·�¥́�̧É

� n̈µª¤µ�oµ��o�� ­nª�Ä®�nÂ¨oªÁ�È ��µ�ª·�¥́�̧É� Îµ��́�»¦�·�Ä��nµ��¦³Á�«� �¹�Á�È ��̧É�nµ­�Ä�ªnµ� Â¨oª

�́��¥́®¦º°°��r�¦³�°�Ä��̧É¤̧°·��·¡¨�n°�ªµ¤°¥¼n¦°��°�ª·­µ®�·�Á¦·É¤�o�Ä��¦³Á�«Å�¥�oµ�� °̧��´Ê�

¥�́¤̧�µ�ª·�¥́�̧ÉÁ�̧É¥ª��́� ·̈�£�́�r�ª�́�¦¦¤� �Product Innovation Performance�� �̧É­µ¤µ¦�Ä�oÁ�È �

�ª́�̧Êª�́�ªµ¤°¥¼n¦°�� ¦ª¤�¹��ªµ¤Á�·�Ã��°��·��µ¦Å�o� �¹É �­µ¤µ¦�Ä�oÁ�È ��ª́�̧Êª�́Â¨³��­°�ªnµ¤̧

°·��·¡¨�n°�ªµ¤°¥¼n¦°��°�ª·­µ®�·�Á¦·É¤�o�Ä��¦³Á�«Å�¥°¥nµ�Å¦�Â¨³�¼ o�¦³�°��µ¦ª·­µ®�·�Á¦·É¤�o�

Ä��¦³Á�«Å�¥�ª¦Ä®o�ªµ¤­�Ä�Â¨³Ä®o�ªµ¤­Îµ��́��́�́��¥́Á¦ºÉ°�°³Å¦�oµ��Â¨³Á¤ºÉ°�Îµ°��r�¦³�°�

Â¨³�ª́Â�¦�´Ê�®¤�¤µ­¦»�Á�È ��¦°�Â�ª�·��µ¦ª·�¥́��³Å�o�¦°�Â�ª�·���́£µ¡�̧É�2�4 
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¦¼��¸É�2�4� �¦°�Â�ª�·�Ä��µ¦ª·�¥́ 

�¸É¤µ����¦́��¦»��µ��µ�ª·�¥́�oµ�¡§�·�¦¦¤�µ¦�¦³�°��µ¦�°��Gartner, Starr, and Bhat �1998�� 

Â¨³�µ�ª·�¥́�oµ��¨�µ¦�ÎµÁ�·��°�� ·̈�£�́�r�ª�́�¦¦¤�°��Hannachi �2015�,  

Blindenbach et al���2010�, Alegre, Lapieda, and Chiva �2006�, Griffin and Page �1996�,  

Hsu and Fang �2009�, Storey and Easingwood �2009� 

 



���¸É�3 

ª·�̧�ÎµÁ�·��µ¦ª·�¥́ 
 

 �µ�ª·�¥́Á¦ºÉ°�� �́��¥́�oµ�¡§�·�¦¦¤�µ¦�¦³�°��µ¦Â¨³�¨�µ¦�ÎµÁ�·��µ��°�� ·̈�£�́�r

�ª�́�¦¦¤�̧É¤̧�¨�¦³���n°�ªµ¤°¥¼n¦°��°��»¦�·�­�µ¦r�°¡́Ä��¦³Á�«Å�¥� ¤̧ª·�̧�µ¦�ÎµÁ�·��µ�ª·�¥́�

��́�̧Ê  

 

3�1 ª·�¸�µ¦�ÎµÁ�·��µ¦ª·�´¥ 

 �µ¦ª·�¥́�̧Ê Á�È ��µ¦ª·�¥́Â���¦·¤µ�� �Quantitative research�� �¹É �¤̧ª·�̧�ÎµÁ�·��µ¦Á�È�¦ª�¦ª¤

�o°¤¼¨Ä�¦¼�Â���°��µ¦­Îµ¦ª���Survey method��Ã�¥�µ¦�Îµ�µ¦Á�È�¦ª�¦ª¤�o°¤¼¨�oª¥Á�¦ºÉ°�¤º°��º°�

Â��­°��µ¤� �Questionnaire�� Á¡ºÉ°ª·Á�¦µ³®r¡§�·�¦¦¤�µ¦�¦³�°��µ¦� �Entrepreneur Behaviors��

Â¨³Â��­°��µ¤Á¡ºÉ°ª·Á�¦µ³®r�¨�µ¦�ÎµÁ�·��µ��°�­·��oµ�ª�́�¦¦¤��Product Innovation Performance�

Ä�� »̈n¤�¼ o�¦³�°��µ¦�»¦�·�­�µ¦r�°¡́Ä��¦³Á�«Å�¥ 

 

3�2 �¦³�µ�¦Â¨³�¨»n¤�´ª°¥nµ� 

3�2�1��¦³�µ�¦ 

� »̈n¤�ª́°¥nµ��̧É� Îµ�µ¦«¹�¬µ��º°��¼ o�¦³�°��µ¦ª·­µ®�·�Á¦·É¤�o���Startup��Ä��µ��o°¤¼¨�

Startup Ecosystem �°�­Îµ��́�µ��ª�́�¦¦¤Â®n��µ�·� �´Ê�®¤�� 352 �·��µ¦� �­Îµ��́�µ��ª�́�¦¦¤

Â®n��µ�·, 2564�� Ã�¥��́Á º̈°��·��µ¦�̧É¤̧�o°¥�ªnµ� 10 �̧� Å�o� Îµ�ª��´Ê�­·Ê�� 344� �·��µ¦� Â¨³�Îµ�µ¦

�¦ª�­°��»¦�·��̧É¥�́�ÎµÁ�·��µ¦°¥¼nÂ¨³­µ¤µ¦��·��n°Å�o�µ��´Ê�®¤�� 344 �·��µ¦� Á® º̈°�´Ê�­·Ê�� 287�

�·��µ¦ 

3�2�2 ��µ��¨»n¤�´ª°¥nµ� 

�µ¦ª·Á�¦µ³®r�o°¤¼¨Ä��¦́Ê ��̧Ê � �¼ oª·�¥́Ä�oª·�̧�µ¦ª·Á�¦µ³®r­�·�·���°¥Ã¨�·­�·�� �Logistic 

Regression�� �¹É ��Îµ®����µ�� »̈n¤�ª́°¥nµ��µ¤��Â®n��ªµ¤��́Á��� �Rule of Thumb�� °¥nµ��o°¥� 20 

�ª́°¥nµ��n° 1 °��r�¦³�°�� �Bentler, 1989�� Ä��µ¦«¹�¬µ�¦́Ê ��̧Ê ¤̧�ª́Â�¦­´�Á��Å�o�´Ê�­·Ê��10 �ª́Â�¦�

�ª¦¤̧� »̈n¤�ª́°¥nµ��´Ê�­·Ê�°¥nµ��o°¥�200 �ª́°¥nµ� 

�µ�� »̈n¤�ª́°¥nµ��´Ê�­·Ê��287��ª́°¥nµ��¤̧Á�oµ�°��·��µ¦�̧É�°�Â��­°��µ¤�¨�́¤µ�´Ê�­·Ê��

52 �ª́°¥nµ���¹É �� »̈n¤�ª́°¥nµ���n��¤̧� Îµ�ª��̧É�o°¥Á�·�Å�Ä��µ¦ª·Á�¦µ³®r�ªµ¤���°¥�µ�­�·�·��¹É �Å¤n
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�ª¦�ÎÉµ�ªnµ�200 �ª́°¥nµ���µ¤��Â®n��ªµ¤��́Á��� �̧É�ª¦Ä�o� »̈n¤�ª́°¥nµ���µ��10�20 �n°®�¹É��ª́Â�¦�

�Wilson Van Voorhis & Morgan, 2007�� Ä��µ�ª·�¥́�̧Ê�¹�Å�oÁ º̈°�Ä�oª·�̧�¼�­Â�¦�� �Bootstrap�� Á¡ºÉ°

�¦³¤µ��nµ¡µ¦µ¤·Á�°¦rÂ��Ä�o�µ¦­»n¤�ª́°¥nµ��ÎÊ µ�Â¨³�Îµ� »̈n¤�ª́°¥nµ�Ä®¤n�̧ÉÅ�o�ÎµÁ�oµÂ���Îµ¨°�Á¡ºÉ°

®µ�́��¥́�̧É­n��¨�n°�ªµ¤°¥¼n¦°��°��»¦�·�­�µ¦r�°¡́Ä��¦³Á�«Å�¥ 

3�2�3  �¨»n¤�´ª°¥nµ� 

ª·�̧�µ¦��́Á º̈°�� »̈n¤�ª́°¥nµ��µ¤�´Ê��°��n°Å��̧Ê  

1� �­¦oµ��µ��o°¤¼¨Á¡ºÉ°Ä�oÄ��µ¦�¦ª�­°�Â¨³��́Á�È��o°¤¼¨�µ��¦³�µ�¦

�´Ê�­·Ê��344 �¦·¬�́ 

2� �­¦oµ�Ã�¦Â�¦¤�°¤¡·ªÁ�°¦rÄ�£µ¬µÅ¡�°���Python��­Îµ®¦́��Îµ�Web Scraping 

�o°¤¼¨�µ���ÁªÈ�Å��r�°�­Îµ��́�µ��ª�́�¦¦¤Â®n��µ�·Á¡ºÉ°Á�È�¨��µ��o°¤¼¨�̧É­¦oµ��¹Ê�Ä�¦¼�Â��

Å¢¨r�CSV 

3� �� Îµ�µ¦�¦ª�­°��o°¤¼¨�̧ÉÅ�o�µ��µ¦�Îµ�¹��o°¤¼¨�µ�ÁªÈ�Å��r��Web Scraping��Á¡ºÉ°

�¦ª�­°��°��µ¦¤̧°¥¼n�¦·��°��»¦�·�Ä��µ��o°¤¼¨�o°¤¼¨�·��n°���n°��µ�°°�Å¨�r� °µ�·� ÁªÈ�Å��r 

Á¢��»p��ªnµ¥�́��­�µ�³°°�Å¨�r°¥¼n®¦º°Å¤n�Ã�¥Ä�oª·�̧­¦oµ�Ã�¦Â�¦¤�°¤¡·ªÁ�°¦r�oª¥£µ¬µÅ¡�°��

Á¡ºÉ°�Îµ�µ¦�¦ª�­°�Â��°�́Ã�¤�́·�Ã�¥Ä�oª·�̧Ä®o�¦ª�­°��nµ¦́��¨�́�nµ�Å°¡¸Â°�Á�¦­��IP Address��

Â¨³Ä®oÃ�¦Â�¦¤­n��nµ�¨�́Á�È ��o°¤¼¨Â���¼¨̧����¦·��®¦º°�Á�È���Á¡ºÉ°�Îµ�µ¦��́� »̈n¤�ª́°¥nµ��̧ÉÅ¤n­µ¤µ¦�

�·��n°Å�oÂ�n�°�°°��Ã�¥¤̧�Îµ�ª��´Ê�­·Ê��28 �¦·¬�́ 

4� �� Îµ�µ¦��́Á º̈°�� »̈n¤�ª́°¥nµ�Â��Á�¡µ³Á�µ³����Purposive sampling��Ã�¥¤̧Á���r

Ä��µ¦��́Á º̈°�� »̈n¤�ª́°¥nµ�� �Inclusion criteria�� �º°� Á�È ��»¦�·��̧É��́�´Ê�¤µÂ¨oªÁ�·��3 �̧� Â¨³�¼ o�°��º°

Á�oµ�°��·��µ¦�´Ê�®¤� 

 

3�3 �´ªÂ�¦�¸É«¹�¬µÄ��µ¦ª·�´¥ 

Ä��µ¦«¹�¬µª·�¥́Å�o�Îµ®���ª́Â�¦�̧ÉÄ�oÄ��µ¦«¹�¬µ�¦³�°��oª¥ 

 3�3�1 �´ªÂ�¦°·­¦³��Independent variable� 

1� ¡§�·�¦¦¤�µ¦�¦³�°��µ¦�Å�oÂ�n 

1�1 �µ¦�o�®µÂ¨³�¨´É��¦°�Ã°�µ­ 

1�2 �µ¦Å�ªn�ªoµ®µ�¦́¡¥µ�¦Â¨³�ªµ¤�nª¥Á® º̈° 

1�3 �µ¦�ÎµÁ�·��»¦�·� 

1�4 �µ¦�Îµ®��� »̈n¤ ¼̈��oµÂ¨³�µ¦�µ¥ 

1�5 �°�Á®�º°�µ�Á¦ºÉ°��»¦�·� 
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2�� �¨�µ¦�ÎµÁ�·��µ��°�� ·̈�£�́�r�ª�́�¦¦¤�Å�oÂ�n 

2�1��¨�µ¦�ÎµÁ�·��µ��oµ��µ¦Á�·� 

2�2 �¨�µ¦�ÎµÁ�·��µ��oµ��µ¦�¨µ� 

2�3 �¨�µ¦�ÎµÁ�·��µ��oµ�Á���·� 

2�4 �¨�µ¦�ÎµÁ�·��µ��oµ� ¼̈��oµ 

2�5 �¨�µ¦�ÎµÁ�·��µ��oµ��¨¥»��r 

3�3�2  �´ªÂ�¦�µ¤��Dependent variable� 

1�� �ªµ¤°¥¼n¦°��°�ª·­µ®�·�Á¦·É¤�o� 

 

3�4�Á�¦ºÉ°�¤º°�¸ÉÄ�o Ä��µ¦ª·�´¥ 

Á�¦ºÉ°�¤º°�̧ÉÄ�oÄ��µ¦Á�È�¦ª�¦ª¤�o°¤¼¨Ä��µ�ª·�¥́�̧Ê � Ä�oÂ��­°��µ¤Á�È �Á�¦ºÉ°�¤º°Ä��µ¦

Á�È�¦ª�¦ª¤�o°¤¼¨��¹É ��¦³�°�Å��oª¥�4 ­nª����́�n°Å��̧Ê  

 ­nª��¸É�1��o°¤¼¨�´ÉªÅ��°��·��µ¦ª·­µ®�·�Á¦·É¤�o� 

�o°¤¼¨�´ÉªÅ��°��¼ o�°�Â��­°��µ¤� �¦³�°��oª¥� �ºÉ°�»¦�·�� �̧�̧É�n°�´Ê��»¦�·��

�¦³Á£��»¦�·���µ¦Á�·�Ã��°�¦µ¥Å�o�°��»¦�·��� Îµ�ª�¡��́�µ�Ä��·��µ¦�Â¨³¦¼�Â���°��»¦�·��

Ã�¥Á�È ��Îµ�µ¤�¨µ¥Á�· �­Îµ®¦́��ºÉ°�»¦�·��Â¨³Á�È ��Îµ�µ¤�¨µ¥�· ���Closed Ended Question��­Îµ®¦́�

�̧�̧É�n°�´Ê��»¦�·���µ¦Á�·�Ã��°�¦µ¥Å�o�°��»¦�·��� Îµ�ª�¡��́�µ�Ä��·��µ¦�Â¨³Â��Á º̈°��ª́��Checklist��

­Îµ®¦́��¦³Á£��°��»¦�·� 

­nª��¸É�2 �Îµ�µ¤Á¡ºÉ°ª�́¡§�·�¦¦¤�µ¦�¦³�°��µ¦��Entrepreneurial Behaviors� 

Â��­°��µ¤Ä�­nª��̧Ê�³Â�n�°°�Á�È ��´Ê�®¤��5 ­nª����́�̧Ê  

1) �µ¦�o�®µÂ¨³�¨´É��¦°�Ã°�µ­��Finding & Refining the Opportunity� 

2) �µ¦Å�ªn�ªoµ®µ�¦́¡¥µ�¦Â¨³�ªµ¤�nª¥Á® º̈°��Acquiring Resource and Help� 

3) �µ¦�ÎµÁ�·��»¦�·���Operating the Business� 

4) �µ¦�Îµ®��� »̈n¤ ¼̈��oµÂ¨³�µ¦�µ¥��Identifying and Selling to Customers� 

5) �°�Á®�º°�µ�Á¦ºÉ°��»¦�·���Outside of the Business� 

�³Â���̧ÉÅ�o�³�Îµ¤µª·Á�¦µ³®r®µ�nµÁ�¨̧É¥Â¨³Â�¨�ªµ¤®¤µ¥�µ�¦³��́�ªµ¤�·�Á®È�

Á�¨̧É¥�°��¼ o�°�Â��­°��µ¤�Â��¤µ�¦µ°�́�¦£µ��´Ê���Interval Scale��Ã�¥�Îµ�³Â��¤µ

Â�n�Á�È ��nª�Á�nµ� Ç� ��́� �´Ê�Â�n� 1�5� �³Â��� �Îµ�ª�� 5� �´Ê�� Ã�¥Á���r�µ¦Ä®o�³Â��Â�n¨³

�Îµ�°��¤̧��́�̧Ê  

�µ¦�Îµ®��Á���r�µ¦Â�¨�¨¦³��́�ªµ¤�̧É�Â�n�Á�È ��5�¦³��́���́�̧Ê  
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5 ®¤µ¥�¹�� Á®È��oª¥°¥nµ�¥·É� 

4  ®¤µ¥�¹�� Á®È��oª¥ 

3  ®¤µ¥�¹�� Á�¥�Ç 

2  ®¤µ¥�¹�� Å¤nÁ®È��oª¥ 

1  ®¤µ¥�¹�� Å¤nÁ®È��oª¥°¥nµ�¥·É� 

�ªµ¤�ªoµ��°��o°¤¼¨Â�n¨³�´Ê�  ����³Â��­¼�­»�����³Â���ÎÉµ­»������ Îµ�ª��´Ê� 

       ���5 ��1����5 

       ��0�80 

�µ¦�Îµ®��Á���r��́� n̈µª� Å�o�ªµ¤�ªoµ��°��´Ê�� Á�nµ��́� 0�80 ­µ¤µ¦�°�·�µ¥

�ªµ¤®¤µ¥�°�¦³��́�ªµ¤�·�Á®È��°�� »̈n¤�ª́°¥nµ�Å�o�µ¤�nª��³Â����́�̧Ê  

   �nµÁ�¨̧É¥�1�00 ��1�80 ®¤µ¥�¹��Á®È��oª¥¦³��́�o°¥�̧É­»� 

   �nµÁ�¨̧É¥�1�81 � 2�60�®¤µ¥�¹��Á®È��oª¥¦³��́�o°¥ 

   �nµÁ�¨̧É¥�2�61 � 3�40�®¤µ¥�¹��Á®È��oª¥¦³��́�µ��¨µ� 

   �nµÁ�¨̧É¥�3�41 � 4�20�®¤µ¥�¹��Á®È��oª¥¦³��́¤µ� 

   �nµÁ�¨̧É¥�4�21 ��5�00 ®¤µ¥�¹��Á®È��oª¥¦³��́¤µ��̧É­»� 

 ­nª��¸É�3 Â��­°��µ¤ª�́�¨�µ¦�ÎµÁ�·��µ��°�� ·̈�£�́�r�ª�́�¦¦¤��Product Innovation 

Performance� 

1) ­¦oµ�Â��­°��µ¤ª�́�¨�µ¦�ÎµÁ�·��µ��°�� ·̈�£�́�r�ª�́�¦¦¤��Product 

Innovation Performance��Á¡ºÉ°Ä�oª�́�¨�µ¦�ÎµÁ�·��µ��°�� ·̈�£�́�r�°�

ª·­µ®�·�Á¦·É¤�o� 

 

�µ¦µ��¸É�3�1�¨�́¬�³�Îµ�µ¤�°��¨�µ¦�ÎµÁ�·��µ��°�� ·̈�£�́�r�ª�́�¦¦¤Â¨³Â® n̈��̧É¤µ 

¨�́¬�³�Îµ�µ¤ �¦́��¦»��µ� 

�¨�µ¦�ÎµÁ�·��µ��oµ��µ¦Á�·� Griffin and Page �1996�, Hsu and Fang �2009�, Blindenbach 

et al���2010�, Storey and Easingwood �2009� 

�¨�µ¦�ÎµÁ�·��µ��oµ��µ¦�¨µ� Hsu and Fang �2009� 

�¨�µ¦�ÎµÁ�·��µ��oµ�Á���·� Griffin and Page �1996� 

 



40 

�¨�µ¦�ÎµÁ�·��µ��oµ� ¼̈��oµ Griffin and Page �1996�, Hsu and Fang �2009�, 

Blindenbach et al���2010� 

�¨�µ¦�ÎµÁ�·��µ��oµ��¨¥»��r Griffin and Page �1996� 

 

�µ¦ª�́�nµ�ª́Â�¦��¼ o«¹�¬µÄ�o¤µ�¦ª�́Â���Likert scale 5 ¦³��́�Ã�¥Á¦·É¤�µ�¦³��́�̧É�1 

�Å¤nÁ®È��oª¥°¥nµ�¥·É������¹�¦³��́�̧É 5 �Á®È��oª¥°¥nµ�¥·É���Ã�¥�Îµ®���nµ¦³��́�³Â����́�̧Ê  

5  ®¤µ¥�¹�� Á®È��oª¥°¥nµ�¥·É� 

4  ®¤µ¥�¹�� Á®È��oª¥ 

3  ®¤µ¥�¹�� Á�¥�Ç 

2  ®¤µ¥�¹�� Å¤nÁ®È��oª¥ 

1  ®¤µ¥�¹�� Å¤nÁ®È��oª¥°¥nµ�¥·É� 

�ªµ¤�ªoµ��°��o°¤¼¨Â�n¨³�´Ê�  ����³Â��­¼�­»�����³Â���ÎÉµ­»������ Îµ�ª��´Ê� 

  ���5 ��1����5 

  ��0�80 

�µ¦�Îµ®��Á���r��́� n̈µª� Å�o�ªµ¤�ªoµ��°��´Ê�� Á�nµ��́� 0�80 ­µ¤µ¦�°�·�µ¥

�ªµ¤®¤µ¥�°�¦³��́�ªµ¤�·�Á®È��°�� »̈n¤�ª́°¥nµ�Å�o�µ¤�nª��³Â����́�̧Ê  

   �nµÁ�¨̧É¥�1�00 ��1�80 ®¤µ¥�¹��Á®È��oª¥¦³��́�o°¥�̧É­»� 

   �nµÁ�¨̧É¥�1�81 � 2�60�®¤µ¥�¹��Á®È��oª¥¦³��́�o°¥ 

   �nµÁ�¨̧É¥�2�61 � 3�40�®¤µ¥�¹��Á®È��oª¥¦³��́�µ��¨µ� 

   �nµÁ�¨̧É¥�3�41 � 4�20�®¤µ¥�¹��Á®È��oª¥¦³��́¤µ� 

   �nµÁ�¨̧É¥�4�21 ��5�00 ®¤µ¥�¹��Á®È��oª¥¦³��́¤µ��̧É­»� 

­nª��¸É 4 �o°Á­�°Â�³Á¡·É¤Á�·¤�¤̧¨�́¬�³Â��­°��µ¤�̧ÉÁ�È �Â��Á�· ���Open ended question��

Á¡ºÉ°Á�· �Ã°�µ­Ä®o� »̈n¤�ª́°¥nµ�Â­���ªµ¤�·�Á®È��̧ÉÁ�È ��o°Á­�°Â�³Á�̧É¥ª��́�µ�ª·�¥́®¦º°�o°¤¼¨

Á¡·É¤Á�·¤°¥nµ�°·­¦³ 

 

3�5��µ¦­¦oµ�Â¨³®µ�¦³­·��·£µ¡�°�Á�¦ºÉ°�¤º°Ä��µ¦ª·�´¥ 

 Ä��¦³�ª��µ¦­¦oµ�Á�¦ºÉ°�¤º°�̧ÉÄ�oª·�¥́­Îµ®¦́�­°��µ¤�¼ o�¦³�°��µ¦ª·­µ®�·�Á¦·É¤�o� 

¤̧�´Ê��°���́�̧Ê  
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�� ¦ª�¦ª¤ª¦¦��¦¦¤Â¨³Â�ª�·�Á�̧É¥ª��́�µ�ª·�¥́Á¦ºÉ°�� �¼ o�¦³�°��µ¦� ¡§�·�¦¦¤�µ¦

�¦³�°��µ¦� ª·­µ®�·�Á¦·É¤�o�� �ª�́�¦¦¤� �¨�µ¦�ÎµÁ�·��µ��°�� ·̈�£�́�r�ª�́�¦¦¤� �§¬�̧�µ¦°¥¼n

¦°��°�ª·­µ®�·�Á¦·É¤�o��Â¨³�µ�ª·�¥́�̧ÉÁ�̧É¥ª�o°� 

�� ¦nµ�Â��­°��µ¤�̧ÉÅ�o�µ��µ¦«¹�¬µÂ��­°��µ¤�̧É�µ¦r�Á�°¦r� �Gartner, Starr and 

Bhat, 1988�� Å�o¡�́�µ�¹Ê�� Ä�­nª��°��µ¦ª·Á�¦µ³®r¡§�·�¦¦¤�µ¦�¦³�°��µ¦� Â¨³Â��­°��µ¤

�µ¦ª·Á�¦µ³®r�¨�µ¦�ÎµÁ�·��µ��°�� ·̈�£�́�r�ª�́�¦¦¤�̧É�¦»��¦»��µ��µ�ª·�¥́�°��Griffin�and�Page 

�1996��Hannachi��2015��Blindenbach et al���2010��Alegre et al���2006��Hsu and Fang��2009��Â¨³�

Storey and Easingwood��1999� 

��� �ÎµÂ��­°��µ¤�̧É­¦oµ��¹Ê�¤µ��­°��nµ�ªµ¤Á�̧É¥��¦���Validity��Â¨³®µ�nµ��́�̧�ªµ¤

­°��¨o°���Item�Objective Congruence��IOC��Ã�¥�¼ oÁ�̧É¥ª�µ� 5 �nµ���¦³�°�Å��oª¥ 

�1� �¦�¡��·�� � �·��·�́��µ�µ¤� �¼ o¦nª¤�n°�´Ê�Â¨³�̧°̧Ã°� �»¦�·�­�µ¦r�°¡́�Ztrus Â¨³�

°�̧��µ¥�­¤µ�¤�»¦�·�­�µ¦r�°¡́Â®n��¦³Á�«Å�¥��Thailand Tech Startup Association��Â¨³�°�̧�

�¼ o° Îµ�ª¥�µ¦ n µ¥�ª�́�¦¦¤�­Îµ��́�µ�¦́��µ¨°·Á¨È��¦°�·�­r��­¦°�� 

�2� ­µÃ¦��r� °�·ª·�ª­́� �¼ o�n°�´Ê�Â¨³�̧°̧Ã°� �»¦�·�­�µ¦r�°¡́� Fiveloop Â¨³°�̧�

�¼ o��́�µ¦�´ÉªÅ���¦¼°·��·ª�r��True Incube� 

�3� �¦�¦́�«µ­�¦r� �¦­¼�� ¦°��¼ o° Îµ�ª¥�µ¦Ä®�n� ­Îµ��́�µ�­n�Á­¦·¤Á«¦¬��·��·�·�´̈ �

�DEPA���¦³�¦ª��·�·�´̈ Á¡ºÉ°Á«¦¬��·�Â¨³­´��¤ 

�4� ��¡�¬r� � �� ¦³�°�� �¦¦¤�µ¦�¼ o��́�µ¦� �¦·¬�́� �̧�°�� Áª�Á�°¦r� Â��· �´̈ � � Îµ��́� 

Â¨³�µ¥�­¤µ�¤Å�¥�¼ o�¦³�°��»¦�·�Á�·�¦nª¤¨��»� 

�5� ¨£­́� � ��́�·¡·£¡� Venture Capitalist �¦·¬�́� Cento Venture �¦³Á�«­·��Ã�¦r� 

Â¨³��́¨��»�°·­¦³��Angel Investor� 

Ã�¥Å�o�Îµ�µ¦�¦ª�­°��ªµ¤�¼��o°��°�Á�ºÊ°®µÂ¨³�o°�Îµ�µ¤Ä�Â�n¨³�o°Ä®oÁ�È ��µ¤

�»��¦³­��r�°��µ�ª·�¥́� Ã�¥�Îµ�µ¦®µ�nµ�ªµ¤Á�̧É¥��¦��°�Â��­°��µ¤� ®¦º°�nµ�ªµ¤­°��¨o°�

¦³®ªnµ��o°�Îµ�µ¤��́ª�́�»�¦³­��r�®¦º°Á�ºÊ°®µ��¹É �¤̧Á���r�µ¦�¦ª�¡·�µ¦�µ�o°�Îµ�µ¤���́�̧Ê  

 

�³Â��� �1 Ä��¦�̧�¼ oÁ�̧É¥ª�µ�Á®È�ªnµ�o°�Îµ�µ¤�¦��µ¤ª�́�»�¦³­��r 

�³Â��� 0  Ä��¦�̧�¼ oÁ�̧É¥ª�µ�Å¤nÂ�nÄ�ªnµ�o°�Îµ�µ¤�¦��µ¤ª�́�»�¦³­��r®¦º°Å¤n 

�³Â��� �1  Ä��¦�̧�¼ oÁ�̧É¥ª�µ�Á®È�ªnµ�o°�Îµ�µ¤Å¤n�µ¤ª�́�»�¦³­��r 
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�Îµ�ª�Å�o�µ�­¼�¦ 

ܥܱܫ    ൌ σܴȀܰ 

  Ã�¥ IOC  Â�� ��́�̧�ªµ¤­°��¨o°� 

   ܴ  Â�� �³Â���µ¦¡·�µ¦�µ�°��¼ oÁ�̧É¥ª�µ� 

   σܴ  Â�� �¨¦ª¤�°��³Â��¡·�µ¦�µ�°��¼ oÁ�̧É¥ª�µ� 

   ܰ  Â�� �Îµ�ª��¼ oÁ�̧É¥ª�µ� 

Ä��µ¦¡·�µ¦�µ�nµ�ªµ¤Á�̧É¥��¦�¤̧®¨�́Á���r��́�̧Ê  

�1� �o°�Îµ�µ¤�̧É¤̧�nµ�IOC �´Ê�Â�n�0�50�1�00 ¤̧�nµ�ªµ¤Á�̧É¥��¦�Ä�oÅ�o 

�2�� �o°�Îµ�µ¤�̧É¤̧�nµ�IOC �ÎÉµ�ªnµ�0�50 �o°��¦́��¦»��¥�́Ä�oÅ¤nÅ�o 

��� �¦́��¦»�Â�oÅ�Â��­°��µ¤�µ�­nª��µ¤�o°Á­�°Â�³�°��¼ oÁ�̧É¥ª�µ� 

��� �ÎµÂ��­°��µ¤Å���­°���́� »̈n¤�ª́°¥nµ��̧É� Îµ�»¦�·�­�µ¦r�°¡́Â¨³­´¤£µ¬�rÁ�·� ¹̈��

�Îµ�ª�� 5� ¦µ¥� Á¡ºÉ°��­°��ªµ¤�nµÁ�ºÉ°�º°� �Reliability�� �°�Â��­°��µ¤� Ã�¥�Îµ�µ¦ª�́�ªµ¤

­°��¨o°�£µ¥Ä�� �Measure of Internal Consistency�� Á¡ºÉ°¡·�µ¦�µ�o°�Îµ�µ¤ªnµÁ�È �Á¦ºÉ°�Á�̧¥ª��́

®¦º°Å¤n�Ã�¥Ä�oª·�̧�µ¦®µ�nµ­´¤�¦³­·��·Í °´̈ ¢µ�°��¦°���́��Cronbachu�alpha coefficient��Ã�¥�¨�̧É

Å�o�µ��µ¦��­°�Â��­°��µ¤¤̧�nµ­´¤�¦³­·��·Í Á°¨¢n µ� �Ƚ�� Å¤n�ÎÉµ�ªnµ� 0�70 �¹Ê�Å�� �Hair et al�, 

2006���¹�Á�È �Â��­°��µ¤�̧É¤̧�ªµ¤�nµÁ�ºÉ°�º° 

�� �Îµ�µ¦ª·Á�¦µ³®r°��r�¦³�°�� Ã�¥Ä�o�µ¦ª·Á�¦µ³®r°��r�¦³�°�Á�·�¥º�¥�́� �Confirmatory 

Factor Analysis� ��CFA��Ã�¥�¦ª�­°�Ã�¦�­¦oµ��°�°��r�¦³�°�ªnµ�ª́Â�¦Ä��oµ��¤̧�ÎÊµ®��́®¦º°

°�́¦µ�ªµ¤­´¤¡�́�r��́°��r�¦³�°�¤µ��o°¥Á¡¸¥�Ä��Á¡ºÉ°��­°��ª́�¦³�°�ªnµ��¦���́Ã¤Á�¨®¦º°Å¤n�

�¹É ��¨�µ¦�¦ª�­°�¡�ªnµ�¤̧�nµ�̧É�nµ�Á���r�´Ê�Ã¤Á�¨¡§�·�¦¦¤�µ¦�¦³�°��µ¦�Â¨³Ã¤Á�¨�¨�µ¦

�ÎµÁ�·��µ��°�� ·̈�£�́�r�ª�́�¦¦¤ 

 

3�6��¨�µ¦­¦oµ�Â¨³®µ�¦³­·��·£µ¡�°�Á�¦ºÉ°�¤º°Ä��µ¦ª·�´¥ 

3�6�1  �nµ�ªµ¤Á�¸É¥��¦��°�Â��­°��µ¤��Validity Test� 

�¨�µ��µ¦�Îµ�o°¤¼¨�µ��¼ oÁ�̧É¥ª�µ��Îµ�ª�� 5 �nµ�� ¤µª·Á�¦µ³®r®µ�nµ�ªµ¤Á�̧É¥��¦�

�°�Â��­°��µ¤�­¦»��¨Å�o��́�µ¦µ��̧É�3�2 Â¨³�µ¦µ��̧É�3�3 
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�µ¦µ��¸É�3�2 �¨�µ¦ª·Á�¦µ³®r�nµ�ªµ¤Á�̧É¥��¦��°�Â��­°��µ¤��Validity Test� 

�o°�Îµ�µ¤ 
�Îµ�ª��o°

�Îµ�µ¤ 
�nµ�IOC 

¡§�·�¦¦¤�µ¦�¦³�°��µ¦  

1���µ¦�o�®µÂ¨³�¨´É��¦°�Ã°�µ­ 5 0�60���1�00 

2���µ¦Å�ªn�ªoµ®µ�¦́¡¥µ�¦Â¨³�ªµ¤�nª¥Á® º̈° 6 0�00���1�00 

3���µ¦�¦³�°��»¦�·� 5 0�80���1�00 

4���µ¦�Îµ®��� »̈n¤ ¼̈��oµÁ�oµ®¤µ¥Â¨³�µ¦�µ¥ 4 0�80���1�00 

5���°�Á®�º°�µ��µ¦�ÎµÁ�·��»¦�·� 4 1�00 

�¨�µ¦�ÎµÁ�·��µ��°��¨·�£´��r�ª�́�¦¦¤ 

1���¨�µ¦�ÎµÁ�·��µ��oµ��µ¦Á�·� 3 0�60�0�80 

2���¨�µ¦�ÎµÁ�·��µ��oµ��µ¦�¨µ� 5 0�60�1�00 

3���¨�µ¦�ÎµÁ�·��µ��oµ�Á���·� 3 0�60�1�00 

4���¨�µ¦�ÎµÁ�·��µ��oµ� ¼̈��oµ 3 0�60�1�00 

5���¨�µ¦�ÎµÁ�·��µ��oµ��¨¥»��r 3 0�80�1�00 

�¸É¤µ���µ��µ¦�Îµ�ª�, 2564 

 

�µ��µ¦µ��̧É� 3�2 ¤̧�¦³Á�È��̧É�o°�Â�oÅ��o°�Îµ�µ¤Ä�°��r�¦³�°��o°� �2�� �µ¦Å�ªn�ªoµ

�¦́¡¥µ�¦Â¨³�ªµ¤�nª¥Á® º̈°�Ä��́��¥́Á¦ºÉ°�¡§�·�¦¦¤�µ¦�¦³�°��µ¦��̧É�¨�³Â��Å¤n�nµ�Á���r�̧É�

0�50 Ã�¥�o°�Îµ�µ¤��́� n̈µª��º°�v�»�Å�o�Îµ�µ¦�¼o¥º¤Á�·��»�­Îµ®¦́��µ¦�Îµ�»¦�·��µ���µ�µ¦w��¹É �Á�È �

�o°�Îµ�µ¤�̧É�¼�¡�́�µ�¹Ê��µ��µ�ª·�¥́�°�� Gartner, Starr, & Bhat �1998�� Ã�¥�¼ oÁ�̧É¥ª�µ�Å�oÄ®o

�o°Á­�°Â�³ªnµ� �»¦�·�ª·­µ®�·�Á¦·É¤�o�­nª�¤µ�¤̧°µ¥»�̧É�o°¥�ÎµÄ®oÁ�È �Á¦ºÉ°��̧É¥µ�¨Îµ�µ�Ä��µ¦Á�oµ�¹�

Â® n̈�Á�·��»�°¥nµ���µ�µ¦� °̧��´Ê�Ä��ªµ¤­Îµ��́�°��o°�Îµ�µ¤�̧Ê � �º°� Á¦ºÉ°��µ¦®µÂ® n̈�Á�·��»��µ�

£µ¥�°���¹É �Å¤n�ª¦�· ��´Ê�Á¡¸¥�Â�n��µ�µ¦Á¡¸¥�Â® n̈�Á�̧¥ª�Á�ºÉ°��µ�ªnµ¥�́¤̧Â® n̈�°ºÉ��Ç�°̧��°µ�·��µ¦

¨��»��µ��»¦�·�Á�·�¦nª¤¨��»�� Â¨³��́¨��»�°·­¦³� �¹�Å�o� Îµ�µ¦�¦́��o°�Îµ�µ¤Á�È �� v�»�Å�o�Îµ�µ¦
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¦³�¤�»��µ���́¨��»��®¦º°� ��́®µÁ�·��»�­Îµ®¦́��µ¦�Îµ�»¦�·��µ��»��¨®¦º°°��r�¦£µ¥�°�w� Â¨³

Å�oÄ®o�¼ oÁ�̧É¥ª�µ�Å�o�¦³Á¤·�Â��­°��µ¤Ä®¤n�Å�o�¨��́�µ¦µ��̧É�3�3 
 

�µ¦µ��¸É�3�3� �¨�µ¦ª·Á�¦µ³®r�nµ�ªµ¤Á�̧É¥��¦��°�Â��­°��µ¤��Validity Test��®¨�́�µ��µ¦�¦́� 

Â�oÅ��o°�Îµ�µ¤�µ¤�o°Á­�°Â�³�°��¼ oÁ�̧É¥ª�µ� 

�o°�Îµ�µ¤ 
�Îµ�ª��o°

�Îµ�µ¤ 
�nµ�IOC 

¡§�·�¦¦¤�µ¦�¦³�°��µ¦  

1���µ¦�o�®µÂ¨³�¨´É��¦°�Ã°�µ­ 5 0�60���1�00 

2���µ¦Å�ªn�ªoµ®µ�¦́¡¥µ�¦Â¨³�ªµ¤�nª¥Á® º̈° 6 0�80���1�00 

3���µ¦�ÎµÁ�·��»¦�·� 5 0�80���1�00 

4���µ¦�Îµ®��� »̈n¤ ¼̈��oµÁ�oµ®¤µ¥Â¨³�µ¦�µ¥ 4 0�80���1�00 

5���°�Á®�º°�µ�Á¦ºÉ°��»¦�·� 4 1�00 

�¨�µ¦�ÎµÁ�·��µ��°��¨·�£´��r�ª�́�¦¦¤ 

1���¨�µ¦�ÎµÁ�·��µ��oµ��µ¦Á�·� 3 0�60���0�80 

2���¨�µ¦�ÎµÁ�·��µ��oµ��µ¦�¨µ� 5 0�60���1�00 

3���¨�µ¦�ÎµÁ�·��µ��oµ�Á���·� 3 0�60���1�00 

4���¨�µ¦�ÎµÁ�·��µ��oµ� ¼̈��oµ 3 0�60���1�00 

5���¨�µ¦�ÎµÁ�·��µ��oµ��¨¥»��r 3 0�80���1�00 

�¸É¤µ���µ��µ¦�Îµ�ª�, 2564 

 

�µ��µ¦µ��̧É 3�3� ¡�ªnµ� �nµ­´¤�¦³­·��·Í �ªµ¤­°��¨o°��°��́��¥́�oµ�¡§�·�¦¦¤�µ¦

�¦³�°��µ¦� Â¨³�¨�µ¦�ÎµÁ�·��µ��°�� ·̈�£�́�r�ª�́�¦¦¤� �»�­nª�¤̧�nµ¤µ��ªnµÁ���r� 0�50�

�Rovinelli and Hambleton, 1977�� Ä��»��o°�Îµ�µ¤� �º°ªnµÁ�¦ºÉ°�¤º°��́� n̈µª¤̧�ªµ¤Á�̧É¥��¦��°�

Â��­°��µ¤ 
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 3���2 �nµ�ªµ¤�nµÁ�ºÉ°�º°�°�Â��­°��µ¤��Reliability Test� 

 ®¨�́�µ���­°��ªµ¤Á�̧É¥��¦�� �Validity Test�� �°�Â��­°��µ¤Â¨oª� �¼ oª·�¥́Å�o��­°�

�ªµ¤Á®¤µ³­¤Á�ºÊ°��o�� �Pre�Test Survey�� � Îµ�ª�� 30 �»�� Á¡ºÉ°�¦ª�­°�ªnµ�Îµ�µ¤­µ¤µ¦�­ºÉ°

�ªµ¤®¤µ¥Å�o°¥nµ��¼��o°�®¦º°Å¤n� �¹��Îµ¤µ��­°��ªµ¤Á�ºÉ°�º°Å�o�°�Â��­°��µ¤� Ã�¥Ä�o­¼�¦

�nµ­´¤�¦³­·��·Í �Cronbachus Alpha ­µ¤µ¦��Îµ�ª�Å�o�µ¤­¼�¦���́�̧Ê  

ߙ   ൌ ݊Ȁሺ݊ െ ͳሻሾͳ െ ሺݏߑ௜ଶሻȀሺݏ௧ଶሻሿ 

Á¤ºÉ° ߙ �º° ­´¤�¦³­·��·Í �ªµ¤Á�ºÉ°¤´É��°�Â��­°��µ¤ 

 ݊ �º° �Îµ�ª��o°Ä�Â��­°��µ¤ 

 ௜ܵ
ଶ �º° �ªµ¤Â�¦�¦ª��°�Â��­°��µ¤Á�È �¦µ¥�o° 

 ௧ܵ
ଶ �º° �ªµ¤Â�¦�¦ª��°�Â��­°��µ¤Ä�£µ¡¦ª¤ 

 

�µ¦µ��¸É�3�4��¨�µ¦��­°��ªµ¤�nµÁ�ºÉ°�º°�°��¦³Á�È��Îµ�µ¤��Reliability Test� 

  �Îµ�ª�

�Îµ�µ¤ 

Cronbachus Alpha 

Coefficient 

¡§�·�¦¦¤�µ¦�¦³�°��µ¦��Entrepreneurial Behaviors��EP� 

EB_OPP �µ¦�o�®µÂ¨³�¨´É��¦°�Ã°�µ­ 5 0�8634 

EB_RES �µ¦Å�ªn�ªoµ®µ�¦́¡¥µ�¦Â¨³�ªµ¤�nª¥Á® º̈° 6 0�8644 

EB_OPE �µ¦�ÎµÁ�·��»¦�·� 5 0�8588 

EB_IDN �µ¦�Îµ®��� »̈n¤ ¼̈��oµÂ¨³�µ¦�µ¥ 4 0�8646 

EB_OTH �°�Á®�º°�µ�Á¦ºÉ°��»¦�·� 4 0�8647 

 ¦ª¤ 24 0�8632 

�¨�µ¦�ÎµÁ�·��µ��°��¨·�£´��r�ª�́�¦¦¤��Product Innovation Performance��PIP� 

PIP_FIN �¨�µ¦�ÎµÁ�·��µ��oµ��µ¦Á�·� 3 0�8620 

PIP_MAR �¨�µ¦�ÎµÁ�·��µ��oµ��µ¦�¨µ� 5 0�8604 

PIP_TEC �¨�µ¦�ÎµÁ�·��µ��oµ�Á���·� 3 0�8629 
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PIP_CUS �¨�µ¦�ÎµÁ�·��µ��oµ� ¼̈��oµ 3 0�8617 

PIP_STR �¨�µ¦�ÎµÁ�·��µ��oµ��¨¥»��r 3 0�8617 

 ¦ª¤ 17 0�8988 

 ¦ª¤ 41 0�8691 

�¸É¤µ���µ��µ¦�Îµ�ª�Ã�¥Ã�¦Â�¦¤�R �2564� 

 

 �µ��µ¦µ��̧É�3�4��¨�µ¦��­°��ªµ¤Á�ºÉ°�º°Å�o�°��¦³Á�È��Îµ�µ¤�¡�ªnµ��o°�Îµ�µ¤¤̧�ªµ¤

Á�ºÉ°�º°Å�o� ­µ¤µ¦��ÎµÅ�Ä�oÄ��µ¦«¹�¬µÅ�oÂ¨³Á�È �Å��µ¤Á���r�̧É� Îµ®��� Ã�¥¤̧�nµ�ªµ¤Á�ºÉ°�º°Å�o�

Ä�¦¼��°�­´¤�¦³­·��·Í �Cronbachus Alpha ¤µ��ªnµ�0�70 �Hair et al�, 2006���¹Ê�Å� 

 

3�7��µ¦Á�È�¦ª�¦ª¤�o°¤¼¨ 

 �µ¦ª·�¥́Á¦ºÉ°��́��¥́�oµ�¡§�·�¦¦¤�µ¦�¦³�°��µ¦Â¨³�¨�µ¦�ÎµÁ�·��µ��°�­·��oµ�̧ÉÁ�È �

�ª�́�¦¦¤�̧É¤̧�¨�¦³���n°�µ¦�¦³­��ªµ¤­ÎµÁ¦È��°��»¦�·�­�µ¦r�°¡́Ä��¦³Á�«Å�¥Á�È ��µ¦ª·�¥́

Á�·��¦·¤µ��Ã�¥¤̧�´Ê��°��µ¦Á�È��o°¤¼¨��́�̧Ê  

1� �ÎµÁ�·��µ¦Á�È�¦ª�¦ª¤�o°¤¼¨�µ�� »̈n¤�ª́°¥nµ��Îµ�ª�� 287 ¦µ¥� Ã�¥�µ¦Â��

Â��­°��µ¤�¡¦o°¤°�·�µ¥¦µ¥¨³Á°̧¥�Ä®o� »̈n¤�ª́°¥nµ�Á�oµÄ���µ��´Ê��¹�Ä®o�ÎµÂ��­°��µ¤ 

2�� �ÎµÂ��­°��µ¤�̧ÉÅ�o¦́��º�¤µ�¦ª�­°��ªµ¤�¼��o°���¦��oª��°��o°¤¼¨��µ��´Ê��Îµ

�o°¤¼¨Å���́�¹�Ä�Á�¦ºÉ°��°¤¡·ªÁ�°¦r�Á¡ºÉ°�¦³¤ª¨�¨�µ�­�·�·�oª¥Ã�¦Â�¦¤�R Â¨³Ã�¦Â�¦¤�SPSS 

 

3�8��µ¦ª·Á�¦µ³®r�o°¤¼¨ 

 �µ¦®µ�́��¥́�oµ�¡§�·�¦¦¤�µ¦�¦³�°��µ¦Â¨³�¨�µ¦�ÎµÁ�·��µ��°�� ·̈�£�́�r�ª�́�¦¦¤

�̧É¤̧�¨�¦³���n°�ªµ¤°¥¼n¦°��°��»¦�·�­�µ¦r�°¡́��¼ oª·�¥́�Îµ®��Â�ª�µ�Ä��µ¦ª·Á�¦µ³®r�o°¤¼¨��́�̧Ê  

ª�́�»�¦³­��r�¸É 1 Á¡ºÉ°«¹�¬µ�¨�¦³���°�¡§�·�¦¦¤�µ¦�¦³�°��µ¦� �Entrepreneurial 

Behaviors�� �̧É¤̧�n°�ªµ¤°¥¼n¦°��°��»¦�·�­�µ¦r�°¡́� Ã�¥Ä�o�µ¦ª·Á�¦µ³®r�µ¦���°¥Ã¨�·­�·�Â�� 

Å��µ¦̧��Binary Logistic Regression� 

ª´��»�¦³­��r�¸É 2 Á¡ºÉ°«¹�¬µ�¨�¦³���°��¨�µ¦�ÎµÁ�·��µ��°�� ·̈�£�́�r�ª�́�¦¦¤�

�Product Innovation Performance�� �̧É¤̧�n°�ªµ¤°¥¼n¦°��°��»¦�·�­�µ¦r�°¡́� Ã�¥Ä�o�µ¦ª·Á�¦µ³®r

�µ¦���°¥Ã¨�·­�·�Â��Å��µ¦̧��Binary Logistic Regression� 
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���¸É�4 

�¨�µ¦ª·�¥́Â¨³�µ¦°£·�¦µ¥�¨ 
� 

�µ¦«¹�¬µª·�¥́Á¦ºÉ°�� ¡§�·�¦¦¤�µ¦�¦³�°��µ¦Â¨³�¨�µ¦�ÎµÁ�·��µ��°�� ·̈�£�́�r�ª�́�¦¦¤

�°��»¦�·�­�µ¦r�°¡́Ä��¦³Á�«Å�¥� Ã�¥�ÎµÁ­�°�¨�µ¦ª·Á�¦µ³®r�¨Ä�¦¼�Â��­�·�·Á�·�¡¦¦��µ�

�Descriptive Statistics���µ¦µ�°�́¦µ­nª�¦o°¥¨³�­�·�·Á�·�°�»¤µ�� �Inferential Statistics�� �µ¦ª·Á�¦µ³®r

°��r�¦³�°�� �Factor Analysis�� Â¨³�µ¦ª·Á�¦µ³®r�µ¦���°¥Ã¨�·­�·�� �Logistic Regression 

Analysis��¡¦o°¤�´Ê��ÎµÁ­�°�o°¤¼¨�µ¤ª�́�»�¦³­��r�°��µ¦ª·�¥́�Ã�¥Â�n�Á�È ��4 ­nª��Å�oÂ�n 

��1  �¨�µ¦ª·Á�¦µ³®r°��r�¦³�°���Factor Analysis� 

4�1�1 �µ¦ª�́�ªµ¤Á®¤µ³­¤�oª¥ª·�̧�KMO and Bartlettus 

4�1�2� �µ¦�¦ª�­°�£µª³¦nª¤Á­o��¦�¡®»��Multicollinearity� 

4�1�3 �µ¦�¦³Á¤·��nµ¡µ¦µ¤·Á�°¦r�µ��nµ�ªµ¤Á�̧É¥��¦�Á�·�­°��¨o°���Convergent Validity� 

4�1�4 �µ¦ª·Á�¦µ³®r°��r�¦³�°�Á�·�¥º�¥�́��Confirmatory Factor Analysis ��CFA� 

���� �¨�µ¦ª·Á�¦µ³®r�o°¤¼¨�´ÉªÅ� 

4�2�1 �o°¤¼¨�´ÉªÅ��°��¼ o�¦³�°��µ¦��Business Information� 

4�2�2  �o°¤¼¨Á�̧É¥ª��́¡§�·�¦¦¤�µ¦�¦³�°��µ¦��Entrepreneurial Behaviors� 

4�2�3 �o°¤¼¨Á�̧É¥ª��́�¨�µ¦�ÎµÁ�·��µ��°�� ·̈�£�́�r�ª�́�¦¦¤� 

�Product Innovation Performance� 

���� �µ¦ª·Á�¦µ³®r�µ¦���°¥Ã¨�·­�·���Logistic Regression Analysis� 

4�3�1  �¨�µ¦�¦³¤µ��nµ�oª¥ª·�̧�¼�­Â�¦���Bootstrap� 

4�3�2  �¨�µ¦¡�́�µÂ���Îµ¨°��oª¥�ªµ¤���°¥Â��Å��µ¦̧��Binary Logistic Regression� 

��4  °£·�¦µ¥�¨ 

4�4�1 °£·�¦µ¥�ªµ¤­´¤¡�́�r�ªµ¤°¥¼n¦°��°��»¦�·��µ�¡§�·�¦¦¤�µ¦�¦³�°��µ¦�

�Entrepreneurial Behaviors� 

����� °£·�¦µ¥�ªµ¤­´¤¡�́�r�ªµ¤°¥¼n¦°��°��»¦�·��µ��¨�µ¦�ÎµÁ�·��µ��°�

� ·̈�£�́�r�ª�́�¦¦¤��Product Innovation Performance�
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4�1 �µ¦ª·Á�¦µ³®r°��r�¦³�°���Factor Analysis� 

Ä�­nª��̧Ê�³¦µ¥�µ��¨�µ¦ª·Á�¦µ³®r°��r�¦³�°�Á�·�¥º�¥�́��Confirmatory Factor Analysis��

�°��́��¥́�̧É­n��¨�n°�¦³�°��µ¦Â¨³�¨�µ¦�ÎµÁ�·��µ��°�� ·̈�£�́�r�ª�́�¦¦¤�°��»¦�·�

­�µ¦r�°¡́� Á¡ºÉ°Á�È ��µ¦¡·­¼��r�ªµ¤�¼��o°��°�°��r�¦³�°��ª́Â�¦Ä�Â��­°��µ¤� Ã�¥�µ¦ª�́

�ªµ¤Á®¤µ³­¤Â¨³�µ¦Â��Â���o°¤¼¨Ã�¥Ä�oª·�̧�KMO and Bartlettus Ä��µ¦ª·Á�¦µ³®rªnµÁ®¤µ³­¤�̧É

�³Ä�o�µ¦ª·Á�¦µ³®r°��r�¦³�°��̧Ê®¦º°Å¤n��n°��ÎµÅ�ª·Á�¦µ³®r°��r�¦³�°� 

4�1�1 �µ¦ª�́�ªµ¤Á®¤µ³­¤�oª¥ª·�̧�KMO and Bartlettus 

�¦ª�­°��ªµ¤Á®¤µ³­¤Ä��µ¦�Îµ� CFA �Confirm Factor Analysis�� ¤µª·Á�¦µ³®r

�o°¤¼¨�Á¤ºÉ°¡·�µ¦�µ�̧É�KMO �KaiseryMeyeryOlkin��Ä��̧É�̧Ê ¤̧�nµÁ�nµ��́�0�632 �¹É �¤µ��ªnµ��50 ­¦»�Å�o

ªnµ�o°¤¼¨�̧É¤̧°¥¼n¤̧�ªµ¤Á®¤µ³­¤�̧É�³Ä�oÁ���·��Factor Analysis Ä��µ¦ª·Á�¦µ³®r�ªµ¤­´¤¡�́�r�Â­��

��́�µ¦µ��̧É�4�1 

 

�µ¦µ��¸É�4�1 �ªµ¤Á®¤µ³­¤Â¨³�µ¦Â��Â���o°¤¼¨Ã�¥Ä�oª·�̧�KMO and Bartlettus 

Kaiser�Meyer�Olkin Measure of Sampling Adequacy� 0�632 

Bartlett's Test of Sphericity Approx��Chi�Square 204�869 

 df 45 

 Sig� 0�000 

4�1�2 �µ¦�¦ª�­°�£µª³¦nª¤Á­o��¦�¡®»��Multicollinearity� 

�µ¦ª·Á�¦µ³®r�o°¤¼¨Â���Îµ¨°�­¤�µ¦Ã�¦�­¦oµ��o°��ÎµÁ�·��µ¦�¦ª�­°��µ¦��́Â�¦

¦nª¤®¦º°� £µª³¦nª¤Á­o��¦�¡®»� �Multicollinearity�� Á¡ºÉ°Á�È ��µ¦¥º�¥�́ªnµ�ª́Â�¦­´�Á��Å�o�̧É�³

�Îµ¤µÄ�oÄ��µ¦ª·Á�¦µ³®rÅ¤n¤̧�ªµ¤­´¤¡�́�r��́­¼�� ��°µ�Á�·��¨�n°�µ¦ª�́Ä�­·É�Á�̧¥ª��́®¦º°

�Îµ�µ¥�ÎÊ µ�o°���́��¹É ��ÎµÄ®o�¨Ä��µ¦ª·Á�¦µ³®rÅ¤nÁ�̧É¥��¦���Kline, 2011��Ã�¥­µ¤µ¦�ª·Á�¦µ³®r�oª¥�

3 ª·�̧��1���nµ�Tolerance �°��ª́Â�¦­́�Á��Å�o�®µ��nµ¤̧�nµ�ÎÉµ�ªnµ�0�10 �³Â­��ªnµ¤̧�́�®µ��ª́Â�¦

¤̧�́�®µ�ªµ¤��́Â�¦¦nª¤� �Multicollinearity�� � �Menard, 1995 °oµ��¹�Ä��Midi et al�, 2010�� �2�� 

�nµ�VIF �Variance Inflation Factor��®µ�¤̧�nµ¤µ��ªnµ�10 ®¤µ¥�ªµ¤ªnµ��ª́Â�¦¤̧�́�®µ�ªµ¤��́Â�¦

¦nª¤��Myers, 1990; Bowerman and OuConnell, 1990��°oµ��¹�Ä��Field, 2000��Â¨³��3���ªµ¤­´¤¡�́�r

¦nª¤¦³®ªnµ��¼n�ª́Â�¦��Bivariate Correlation���̧É¤̧�nµ­´¤�¦³­·��·Í ­®­´¤¡�́�r�Á�oµÄ�¨o®¦º°Á�nµ��́�1�0 

�n��̧Êªnµ�ª́Â�¦¤̧�́�®µ�ªµ¤��́Â�¦¦nª¤� ®¦º°� £µª³¦ª¤Á­o��¦�¡®»°¥nµ�­¼�­»�� �Hair et al, 2010�� 
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�¹É �Å¤nÁ�·��ªnµ� 0�9 �Kline, 2011�� Â­��ªnµ� �ª́Â�¦­´�Á��Å�oÄ��µ¦«¹�¬µ� Å¤n¤̧�́�®µ£µª³¦nª¤

Á­o��¦�¡®»���́�´Ê��Â�n¨³�¼nÅ¤n�ª¦¤̧�ªµ¤­´¤¡�́�r¦ª¤��́­¼���Á�·�Å����́Â­��Ä��µ¦µ��̧É�4�2 

 

�µ¦µ��¸É�4�2 �¨�µ¦�¦ª�­°�£µª³¦ª¤Á­��¦�¡®»�oª¥�nµ�Tolerance Â¨³�VIF 

�´ªÂ�¦ 

Collinearity Statistics 

Tolerance VIF 

�o°¤¼¨Á�¸É¥ª��́¡§�·�¦¦¤�µ¦�¦³�°��µ¦��Entrepreneurial Behaviors� 

�µ¦�o�®µÂ¨³�¨´É��¦°�Ã°�µ­ 0�520 1�923 

�µ¦Å�ªn�ªoµ®µ�¦́¡¥µ�¦Â¨³�ªµ¤�nª¥Á® º̈° 0�732 1�366 

�µ¦�ÎµÁ�·��»¦�·� 0�669 1�496 

�µ¦�Îµ®��� »̈n¤ ¼̈��oµÂ¨³�µ¦�µ¥ 0�596 1�679 

�°�Á®�º°�µ�Á¦ºÉ°��»¦�·� 0�948 1�055 

�¨�µ¦�ÎµÁ�·��µ��°��¨·�£´��r�ª�́�¦¦¤��Product Innovation Performance� 

�¨�µ¦�ÎµÁ�·��µ��oµ��µ¦Á�·� 0�401 2�494 

�¨�µ¦�ÎµÁ�·��µ��oµ��µ¦�¨µ� 0�456 2�192 

�¨�µ¦�ÎµÁ�·��µ��oµ�Á���·� 0�675 1�482 

�¨�µ¦�ÎµÁ�·��µ��oµ� ¼̈��oµ 0�507 1�974 

�¨�µ¦�ÎµÁ�·��µ��oµ��¨¥»��r 0�503 1�986 

 

�µ¦µ��̧É� 4�2 �¨�µ¦�¦ª�­°�£µª³¦nª¤Á­o��¦�¡®»� �µ��µ¦¡·�µ¦�µ�nµ� Tolerance 

�°��ª́Â�¦­´�Á��Å�o� Îµ�ª��10 �ª́�¡�ªnµ�°¥¼n¦³®ªnµ��0�401 �¹��0�948 Ã�¥�nµ�ÎÉµ­»���º°��ª́Â�¦�¨

�µ¦�ÎµÁ�·��µ��oµ��µ¦Á�·�� �0�401�� Â¨³�nµ­¼�­»�� �º°� ­nª�°ºÉ�� Ç� �°�Á®�º°�µ��µ¦�¦³�°��»¦�·��

�0�948��Â¨³Á¤ºÉ°¡·�µ¦�µ�nµ�VIF ¤̧�nµ°¥¼n¦³®ªnµ��1�482 �¹��2�494 Ã�¥�nµ�ÎÉµ­»���º°��¨�µ¦�ÎµÁ�·��µ�

�oµ�Á���·�� �1�482�� Â¨³�nµ­¼�­»�� �º°� �¨�µ¦�ÎµÁ�·��µ��oµ��µ¦Á�·�� �2�494�� Â¨³Á¤ºÉ°Á�¦̧¥�Á�̧¥� 
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�nµ�Tolerance Â¨³�nµ�VIF ��́Á���r�̧É� Îµ®��¡�ªnµ��ª́Â�¦�̧É«¹�¬µ°¥¼nÄ�Á���r�̧É¥°¤¦́�Å�o�Â­��ªnµ� 

�ª́Â�¦­´�Á��Å�o�̧É«¹�¬µÄ��¦́Ê ��̧ÊÅ¤n¤̧�́�®µ£µª³¦nª¤Á­o��¦�¡®» 

4�1�3 �µ¦�¦³Á¤·��nµ¡µ¦µ¤·Á�°¦r�µ��nµ�ªµ¤Á�¸É¥��¦�Á�·�­°�� ö°���Convergent Validity� 

Â���Îµ¨°��µ¦ª�́�¹É ��¦³�°��oª¥�10 �ª́Â�¦­´�Á��Å�o� ­µ¤µ¦��ÎµÁ�·��µ¦�¦³Á¤·�

�¦³­·��·£µ¡�°�Â���Îµ¨°��µ¦ª�́�¹É �¡·�µ¦�µ�µ��nµ�ªµ¤Á�̧É¥��¦�Á�·�­°��¨o°���Convergent Validity��

�¹É �ª�́Å�o�µ�� �1�� �nµ�ÎÊµ®��́°��r�¦³�°�� �Factor Loading�� �2�� �ªµ¤Â�¦�¦ª��̧É�¼�­��́Å�o�

�Average Variance Extracted��AVE�� �3�� �ªµ¤Á�̧É¥��°��ª́Â�¦Â �� �Construct Reliability� ��CR��

Â¨³��4���ªµ¤Á�̧É¥��¦�Á�·��ÎµÂ����Discriminant Validity����́Â­��Ä��µ¦µ��̧É�4�3 

�µ¦µ��¸É�4�3 �¨�µ¦�¦³¤µ��nµÂ���Îµ¨°��µ¦ª�́�oª¥�µ¦ª·Á�¦µ³®r°��r�¦³�°�Á�·�¥º�¥�́ 

�ª́Â�¦ 

�nµ�ÎÊµ®�´�

°��r�¦³�°� 

�Factor Loadings� 

�ªµ¤Á�¸É¥��°�

�ª́Â�¦Â ��

�CR� 

�nµ�ªµ¤

Â�¦�¦ª��¸É�¼�

­��́Å�o��AVE� 

�ªµ¤Á�¸É¥��¦�Á�·��ÎµÂ�� 

�Discriminant Validity� 

EB_OPP 0�628 

0�952 0�602 

�0�128 �¹��0�430 

EB_RES 0�631 

EB_OPE 0�741 

EB_IDN 0�712 

EB_OTH 0�723 

PIP_FIN 0�630 

0�951 0�572 

PIP_MAR 0�654 

PIP_TEC 0�604 

PIP_CUS 0�655 

PIP_STR 0�703 

 

�µ��µ¦µ��̧É�4�3 �¨�µ¦�¦³Á¤·��nµ¡µ¦µ¤·Á�°¦r�°�Â���Îµ¨°��µ¦ª�́�¡�ªnµ�£µ¡¦ª¤

�°�Â���Îµ¨°��µ¦ª�́�µ��nµ�ÎÊµ®��́°��r�¦³�°���Factor Loadings��¡�ªnµ� ¤̧�nµ°¥¼n¦³®ªnµ��0�604 

�¹��0�741 �µ�Á���r�°��Hair et al���2010��Å�o�Îµ®��ªnµ��nµ�ÎÊµ®��́°��r�¦³�°���ª¦¤̧�nµ�0�5 ®¦º°�

­¼��ªnµ���nµ�´Ê��ÎÉµ�̧É¥°¤¦́�Å�o� 
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�nµ�ªµ¤Á�̧É¥��°��ª́Â�¦Â ���CR���µ�Á���r�°��Hair et al���2010���Îµ®��ªnµ��ªµ¤

Á�̧É¥��¦��°��ª́Â�¦Â �°¥¼nÄ�¦³��́Á���r�̧É�̧� �ª¦¤̧�nµ� 0�7 ®¦º°­¼��ªnµ� ¡�ªnµ� ¡§�·�¦¦¤�µ¦

�¦³�°��µ¦��Entrepreneurial Behaviors��¤̧�nµ�0�952 Â¨³��¨�µ¦�ÎµÁ�·��µ��°�� ·̈�£�́�r�ª�́�¦¦¤�

�Product Innovation Performance���¤̧�nµ��0�951 ��¹��º°ªnµ°¥¼nÄ�Á���r�̧É¥°¤¦́�Å�o���Hair et al�, 2010� 

�nµ�ªµ¤Â�¦�¦ª��̧É�¼�­��́Å�o��AVE���°��ª́Â�¦�¡�ªnµ�¡§�·�¦¦¤�µ¦�¦³�°��µ¦�

�Entrepreneurial Behaviors��¤̧�nµ�0�525 Â¨³�¨�µ¦�ÎµÁ�·��µ��°�� ·̈�£�́�r�ª�́�¦¦¤��Product 

Innovation Performance�� ¤̧�nµ�0�553 �¹É ��nµ¤µ��ªnµ�0�5 �̧É� Îµ®��Á�È �Á���r¥°¤¦́�Å�o� �Hair et al�, 

2010���¹��n��̧Êªnµ�Å¤nÁ�·��nµ�·�¡¨µ��°��µ¦ª�́�̧É� ÎµÄ®oÁ�·��µ¦��́Â�¦Ä��ª́Â�¦­´�Á��Å�o�­¦»�Å�oªnµ�

�¨�µ¦�¦³Á¤·��nµ�ªµ¤Á�̧É¥��¦�Á�·�­°��¨o°�� �Convergent Validity�� �°�Â���Îµ¨°�� ­¦»�Å�oªnµ�

Â���Îµ¨°��̧Ê Á�È �Â���Îµ¨°��µ¦ª�́�̧É¤̧�»�£µ¡Á®¤µ³­¤Â¨³¤̧�ªµ¤Á�̧É¥��¦�Ä�¦³��́�̧ 

�¨�µ¦«¹�¬µ�ªµ¤Á�̧É¥��¦�Á�·��ÎµÂ����Discriminant Validity��¡�ªnµ��nµ­®­´¤¡�́�r

¦³®ªnµ��ª́Â�¦¤̧�nµ� �0�128 �¹�� 0�430 �¹É �Å¤nÁ�·��ªnµ� 0�9 �Kline, 2011�� �n��̧Ê ªnµ� �»��ª́Â�¦¤̧�ªµ¤

Á�̧É¥��¦�Á�·��ÎµÂ���n°��́Ä�¦³��́Á®¤µ³­¤� ®¦º°� n̈µªÅ�oªµ�ª́Â�¦Â�n¨³�ª́Å¤n¤̧�ªµ¤­´¤¡�́�r��́

­¼�Á�·�Å� 
 

4�1�4 �µ¦ª·Á�¦µ³®r°��r�¦³�°�Á�·�¥º�¥´���Confirmatory Factor Analysis ��CFA� 

�µ¦ª·Á�¦µ³®r°��r�¦³�°�Á�·�¥º�¥�́� �CFA�� �°�Â���Îµ¨°��µ¦ª�́� Â�n�°°�Á�È �� 2 

� »̈n¤�Å�oÂ�n�� »̈n¤�̧É�1 ¡§�·�¦¦¤�µ¦�¦³�°��µ¦��Entrepreneurial Behaviors��Å�oÂ�n��1���µ¦�o�®µ

Â¨³�¨´É��¦°�Ã°�µ­� �EB_OPP�� �2�� �µ¦Å�ªn�ªoµ®µ�¦́¡¥µ�¦Â¨³�ªµ¤�nª¥Á® º̈°� �EB_RES�� �3��

�µ¦�ÎµÁ�·��»¦�·�� �EB_OPE�� �4�� �µ¦�Îµ®��� »̈n¤ ¼̈��oµÂ¨³�µ¦�µ¥� �EB_IDN�� Â¨³� �5��

�°�Á®�º°�µ�Á¦ºÉ°��»¦�·���EB_OTH��� »̈n¤�̧É�2 �¨�µ¦�ÎµÁ�·��µ��°�� ·̈�£�́�r�ª�́�¦¦¤��Product 

Innovation Performance��Å�oÂ�n��1���¨�µ¦�ÎµÁ�·��µ��oµ��µ¦Á�·���PIP_FIN���2���¨�µ¦�ÎµÁ�·��µ�

�oµ��µ¦�¨µ���PIP_MAR���3���¨�µ¦�ÎµÁ�·��µ��oµ�Á���·���PIP_TEC���4���¨�µ¦�ÎµÁ�·��µ��oµ�

¼̈��oµ��PIP_CUS��Â¨³��5���¨�µ¦�ÎµÁ�·��µ��oµ��¨¥»��r��PIP_STR��Ã�¥�µ¦¡·�µ¦�µ�nµ��́�̧Ä��µ¦

ª·Á�¦µ³®r°��r�¦³�°�Á�·�¥º�¥�́¤̧¦µ¥¨³Á°̧¥��µ¦¡·�µ¦�µÂ­��Ä��µ¦µ��̧É�4�4 ��́�̧Ê  
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�µ¦µ��¸É�4�4��¨�µ¦ª·Á�¦µ³®r°��r�¦³�°�Á�·�¥º�¥�́��Confirmatory Factor Analysis ��CFA� 

�ª́Â�¦ Estimate �Ⱦ� SE Z�value S�D� P�value 

�o°¤¼¨Á�¸É¥ª��́¡§�·�¦¦¤�µ¦�¦³�°��µ¦��Entrepreneurial Behaviors� 

EB_OPP 1�647 1�103 1�493 0�276 0�135 

EB_RES 20�733 4�353 4�763 0�846 0�000 

EB_OPE 6�973 1�520 4�589 0�769 0�000 

EB_IDN 3�095 1�012 3�058 0�488 0�002 

EB_OTH 16�190 3�244 4�990 0�992 0�000 

P�value �Chi�square�� �0�309, df  �5, P�value  �0�000, CFI  �0�911, TLI  �0�773, RMSEA  �0�141, SRMR   

0�032 

�¨�µ¦�ÎµÁ�·��µ��°��¨·�£�́�r�ª�́�¦¦¤��Product Innovation Performance� 

PIP_FIN 2�022 0�595 3�399 0�343 0�010 

PIP_MAR 5�505 1�460 3�772 0�405 0�000 

PIP_TEC 4�078 0�891 4�576 0�657 0�000 

PIP_CUS 1�948 0�482 4�037 0�463 0�000 

PIP_STR 3�389 0�840 4�034 0�462 0�000 

P�value �Chi�square�� �8�930, df  �5, P�value  �0�112, CFI  �0�982, TLI  �0�964, RMSEA  �0�062, SRMR  �

0�032 

 

�¨�µ¦ª·Á�¦µ³®r�o°¤¼¨Á¡ºÉ°®µ�nµ��́�̧�ªµ¤Á®¤µ³­¤¡°�̧�°��ª́Â�¦¡§�·�¦¦¤

�µ¦�¦³�°��µ¦�¡�ªnµ� �ªµ¤Á®¤µ³­¤¡°�̧�°�Ã¤Á�¨¤̧�nµ­�·�·Å��­Â�ª¦r� �Chi�square�� �nµ¦³��́

�¥́­Îµ��́�µ�­�·�·� �p�value�� p  � 0�309 �̧É� Îµ�ª�°�«µ�ªµ¤Á�È �°·­¦³� �Degree of freedom� �� df��

Á�nµ��́� 5 �¹É �¤̧¦³��́�¥́­Îµ��́�µ�­�·�·¤µ��ªnµÁ���r�̧É¡·�µ¦�µÁ�nµ��́� 0�05 Â¨³� �nµ��́�̧¦µ��°�

�Îµ¨�́­°�Á�¨̧É¥�°�­nª��̧ÉÁ® º̈°Ä�¦¼��³Â��¤µ�¦�µ���Standardized Root Mean Square Residual���

SRMR��¤̧�nµÁ�nµ��́�0�032 �̧É�nµ�Á���r�µ¦¡·�µ¦�µ�o°�¤̧�nµ�o°¥�ªnµ�0�05 �°��µ��´Ê���nµ��́�̧ª�́

¦³��́�ªµ¤Á®¤µ³­¤¡°�̧�Á�·�Á�¦̧¥�Á�̧¥���Comparative Fit Index���CFI��¤̧�nµÁ�nµ��́�0�991 �̧É�nµ�

Á���r�µ¦¡·�µ¦�µ�o°�¤̧�nµ� ¤µ��ªnµ� 0�90 �¹�­¦»�Å�oªnµ� ¤̧�¥́­Îµ��́�µ�­�·�·� �Significant�� ®¦º°�
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®¤µ¥�ªµ¤ªnµ��»��ª́Â�¦Ä�� »̈n¤¡§�·�¦¦¤�µ¦�¦³�°��µ¦��Entrepreneurial Behaviors���̧Ê ¤̧�ªµ¤

Á�È �°·­¦³�n°��́��¹�­µ¤µ¦��Îµ�ª́Â�¦Á® n̈µ�̧Ê �Á�oµ­¼n�µ¦ª·Á�¦µ³®r�µ¦���°¥��Logistic Regression��Å�o 

�¨�µ¦ª·Á�¦µ³®r�o°¤¼¨Á¡ºÉ°®µ�nµ��́�̧�ªµ¤Á®¤µ³­¤¡°�̧�°��¨�µ¦�ÎµÁ�·��µ�

�°�� ·̈�£�́�r�ª�́�¦¦¤��Product Innovation Performance��Ä��µ¦µ��¡�ªnµ��ªµ¤Á®¤µ³­¤�¡°�̧

�°�Ã¤Á�¨¤̧�nµ­�·�·Å��­Â�ª¦r� �Chi�square�� Á�nµ��́� 8�930 �nµ¦³��́�¥́­Îµ��́�µ�­�·�·� �p�� Á�nµ��́�

0�112 �̧É� Îµ�ª�°�«µ�ªµ¤Á�È �°·­¦³��Degree of freedom���df��Á�nµ��́�5 �¹É ��nµ�p ¤µ��ªnµÁ���r�µ¦

¡·�µ¦�µ�º°� 0�05 Â¨³�nµ��́�̧¦µ��°��Îµ¨�́­°�Á�¨̧É¥�°�­nª��̧ÉÁ® º̈°Ä�¦¼��³Â��¤µ�¦�µ��

�Standardized Root Mean Square Residual���SRMR��¤̧�nµÁ�nµ��́�0�032 �̧É�nµ�Á���r�µ¦¡·�µ¦�µ�¹É �

�o°�¤̧�nµ�o°¥�ªnµ� 0�05 �°��µ��´Ê��nµ��́�̧ª�́¦³��́�ªµ¤Á®¤µ³­¤¡°�̧� Á�·�Á�¦̧¥�Á�̧¥��

�Comparative Fit Index���CFI��¤̧�nµÁ�nµ��́�0�982 �̧É�nµ�Á���r�µ¦¡·�µ¦�µ��¹É ��o°�¤̧�nµ�¤µ��ªnµ�0�90 

�¹�­¦»�Å�oªnµ¤̧�¥́­Îµ��́�µ�­�·�·��Significant��®¦º°�®¤µ¥�ªµ¤ªnµ��»��ª́Â�¦�»��ª́Â�¦Ä�� »̈n¤�¨�µ¦

�ÎµÁ�·��µ��°�� ·̈�£�́�r�ª�́�¦¦¤��Product Innovation Performance��¤̧�ªµ¤Á�È �°·­¦³�n°��́��¹�

­µ¤µ¦��Îµ�ª́Â�¦Á® n̈µ�̧Ê �Á�oµ­¼n�µ¦ª·Á�¦µ³®r�µ¦���°¥��Logistic Regression��Å�o 

 

4�2 �µ¦ª·Á�¦µ³®r­�·�·¡ºÊ��µ��°��o°¤¼¨�´ÉªÅ� 

�¼ oª·�¥́Ä�o­�·�·�µ¦ª·Á�¦µ³®rÁ�·�¡¦¦��µ� �Descriptive Statistics�� Á¡ºÉ°�µ¦�¦¦¥µ¥�¹�

�»�­¤��́·®¦º°¨�́¬�³�°��µ¦Â��Â���o°¤¼¨��ª́Â�¦�nµ��Ç��µ¤�́��¥́�̧É­n��¨�n°�µ¦�ÎµÁ�·��»¦�·��

Ã�¥ª�́Á�È ��nµ¦o°¥¨³��Percentage���nµÁ�¨̧É¥Á¨���·���Arithmetic Mean��Â¨³­nª�Á�̧É¥�Á��¤µ�¦�µ��

�Standard Deviation� 
 

4�2�1 �µ¦ª·Á�¦µ³®r�o°¤¼¨�´ÉªÅ��°��¼o�¦³�°��µ¦��Business Information� 

�µ��µ¦Á�È��o°¤¼¨� ­µ¤µ¦�ª·Á�¦µ³®r�o°¤¼¨Ã�¥Ä�o­�·�Á�·�¡¦¦��µ� �Descriptive 

Statistics�� Å�oÂ�n� �nµ�ªµ¤�̧É� �nµ¦o°¥¨³� Á¡ºÉ°Ä�o°�·�µ¥�o°¤¼¨�´ÉªÅ��°�� »̈n¤�ª́°¥nµ�� ­µ¤µ¦�­¦»��¨

�µ¦ª·Á�¦µ³®r�o°¤¼¨�´ÉªÅ�Å�o���́�̧Ê  
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�µ¦µ��¸É�4�5 �Îµ�ª�Â¨³¦o°¥¨³�o°¤¼¨�´ÉªÅ��°�Â��­°��µ¤ 

   N  �52 

�o°¤¼¨�´ÉªÅ� �¨»n¤ �Îµ�ª� ¦o°¥¨³ 

�µ¦Á�·�Ã��°��»¦�·� ¦µ¥Å�oÁ�·�Ã�¤µ��ªnµ¦o°¥¨³�20 �n°�̧ 34 65�38� 

 ¦µ¥Å�oÁ�·�Ã��o°¥�ªnµ¦o°¥¨³�20 �n°�̧ 18 34�62� 

 ¦ª¤ 52 100�00� 

°µ¥»�·��µ¦ �o°¥�ªnµ�3 �̧ 32 61�54� 

 3 ��10 �̧ 20 38�46� 

 ¦ª¤ 52 100�00� 

�Îµ�ª�¡�́��µ� 1 ��9 �� 39 75�00� 

 10 ��49 �� 12 23�08� 

 50 ��250 �� 1 1�92� 

 ¦ª¤ 52 100�00� 

¦¼�Â���»¦�·� Business�to�Consumer �B2C� 23 44�23� 

 Business�to�Business �B2B� 24 46�15� 

 Business�to�Government �B2G� 2 3�85� 

 
Business�to�Business�to�Consumer 

�B2B2C� 
3 5�77� 

 ¦ª¤ 52 100�00� 

 

Ä�­nª��µ¦ª·Á�¦µ³®r�¨�o°¤¼¨Á�̧É¥ª��́¡§�·�¦¦¤�µ¦�¦³�°��µ¦� �Entrepreneurial 

Behaviors�� ¤̧Á���r�̧ÉÄ�oª�́ 5 ¦³��́���́�̧Ê � �5��®¤µ¥�¹���¦���́�ªµ¤Á�È ��¦·�¤µ��̧É­»�� �4��®¤µ¥�¹��
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�¦���́�ªµ¤Á�È ��¦·�¤µ���3��®¤µ¥�¹���¦���́�ªµ¤Á�È ��¦·��µ��¨µ���2��®¤µ¥�¹���¦���́�ªµ¤Á�È �

�¦·��o°¥�Â¨³��1��®¤µ¥�¹���¦���́�ªµ¤Á�È ��¦·��o°¥�̧É­»��­µ¤µ¦�Â­���¨�µ¦ª·Á�¦µ³®r�Å�o���́�̧Ê  

 

�µ¦µ��¸É�4�6��ªµ¤�·�Á®È��̧É¤̧�n°¡§�·�¦¦¤�µ¦�¦³�°��µ¦��Entrepreneurial Behaviors� 

   N  �52 

¦µ¥�µ¦ [ S�D� 

¦³�´�

�ªµ¤

�·�Á®È� 

�µ¦�o�®µÂ¨³�¨´É��¦°�Ã°�µ­ 

1�1���»�Å�o�Îµ®�� ¼̈��oµ� »̈n¤Á�oµ®¤µ¥�°��»�°¥nµ���́Á�� 4�40 0�74 ¤µ� 

1�2���»�Å�o�Îµ�µ¦®µ¡�́�¤·�¦�µ��»¦�·��̧É�³¤µ�nª¥Á­¦·¤«�́¥£µ¡Ä�

�»¦�·��°��»� 
4�37 0�76 ¤µ� 

1�3���»��Îµ�µ¦ª·Á�¦µ³®r�¼nÂ�n�Á¡ºÉ°®µ�n°�ªnµ�Ä��µ¦�Îµ�»¦�·��°��»� 4�38 0�71 ¤µ� 

1�4���»��Îµ®��Á�oµ®¤µ¥�°��»¦�·��°��»�°¥nµ���́Á�� 4�44 0�60 ¤µ� 

1�5���»�Å�oªµ�Â���»¦�·��°��»�°¥nµ���́Á��Á�È �¦³Á�̧¥�Â��Â�� 3�88 0�87 ¤µ� 

�nµÁ�¨¸É¥Â¨³­nª�Á�¸É¥�Á��¤µ�¦�µ�¦ª¤ 4�30 0�74 ¤µ� 

�µ¦Å�ªn�ªoµ®µ�¦́¡¥µ�¦Â¨³�ªµ¤�nª¥Á® º̈° 

2�1���»�Å�o�·��n°��́��́¨��»�Ä��µ¦­¦oµ�¡�́�¤·�¦®¦º°�µ¦

­��́­�»��oµ�Á�·��»���́��́¨��»� 
3�29 1�38 

�µ�

�¨µ� 

2�2���»�Å�o«¹�¬µ�o°¤¼¨�µ¦®µÂ® n̈�Á�·��»���µ¦¦³�¤�»���µ¦�¼oÁ�·��

®¦º°�·��n°��́�»��¨�̧ÉÁ�̧É¥ª�o°��­Îµ®¦́��µ¦�¦·®µ¦�»¦�·��°��»� 
2�87 1�52 

�µ�

�¨µ� 

2�3���»�Å�o�Îµ�µ¦¦³�¤�»��µ���́¨��»��®¦º°��́®µÁ�·��»�­Îµ®¦́�

�µ¦�Îµ�»¦�·��µ��»��¨®¦º°°��r�¦£µ¥�°� 
2�13 1�51 �o°¥ 
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2�4���»�¤̧�̧É�¦¹�¬µ�µ��»¦�·�­Îµ®¦́��»¦�·��°��»� 
3�35 1�41 

�µ�

�¨µ� 

2�5���»�Å�o�¦¹�¬µ�̧É�¦¹�¬µ�µ���®¤µ¥�°��»�Ä��µ¦�Îµ�»¦�·� 
2�98 1�41 

�µ�

�¨µ� 

2�6���»�Å�oÂ­ª�®µ�ªµ¤Á�̧É¥ª�µ��µ�Á���·�Á¡·É¤Á�·¤¦³®ªnµ��µ¦�Îµ

�»¦�·� 
4�42 0�69 ¤µ� 

�nµÁ�¨¸É¥Â¨³­nª�Á�¸É¥�Á��¤µ�¦�µ�¦ª¤ 3�17 1�32 
�µ�

�¨µ� 

�µ¦�ÎµÁ�·��»¦�·� 

3�1���»�¤̧�µ¦�·��µ¤�¨�µ¦�ÎµÁ�·��µ��°��»¦�·��°��»�°¥nµ�

­¤ÎÉµÁ­¤° 
4�27 0�74 ¤µ� 

3�2���»�¤̧�µ¦®µ�»�¨µ�¦�̧É¤̧Ã°�µ­¤µ¦nª¤�µ�Ä��»¦�·��°��»�°¥¼n

Á­¤° 
4�04 0�92 ¤µ� 

3�3���»�ªµ�Â�����µ¦Á�·���»��o��Â¨³¦µ¥�nµ¥�Ä��»¦�·��°��»�

°¥nµ���́Á���Â¨³¤̧�µ¦���ª�Ä®¤n°¥¼nÁ­¤° 
3�65 1�09 ¤µ� 

3�4���»�­¦oµ��ªµ¤­´¤¡�́�r��́ ¼̈��oµÂ¨³�·��µ¤�¨�µ¦Ä�o�µ��°�

­·��oµ®¦º°�¦·�µ¦�°��»���́ ¼̈��oµ°¥¼nÁ­¤° 
4�21 0�69 ¤µ� 

3�5���»�Â��Â��®�oµ�̧ÉÂ¨³Â���µ��°��»�Â¨³Á¡ºÉ°�¦nª¤�µ��°�

�»�°¥nµ���́Á�� 
4�17 0�83 ¤µ� 

�nµÁ�¨¸É¥Â¨³­nª�Á�¸É¥�Á��¤µ�¦�µ�¦ª¤ 3�81 1�01 ¤µ� 

�µ¦�Îµ®���¨»n¤¨¼��oµÂ¨³�µ¦�µ¥ 

4�1���»��Îµ®��� »̈n¤Á�oµ®¤µ¥�°� ¼̈��oµ�°��»�°¥nµ���́Á�� 4�38 0�74 ¤µ� 

4�2���»��Îµ®���n°��µ�Ä��µ¦Á�oµ�¹�� »̈n¤ ¼̈��oµ�°��»�°¥nµ���́Á�� 4�21 0�84 ¤µ� 
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4�3���»�¤̧�µ¦�·��µ¤�¨�°�¥°��µ¥�°��»¦�·��°��»�Ä�Â�n¨³� »̈n¤

�°� ¼̈��oµ�°��»� 
4�00 0�96 ¤µ� 

4�4���»�Å�o°°�Å�®µ ¼̈��oµÂ¨³�Îµ�µ¦�µ¥­·��oµ®¦º°�¦·�µ¦��́ ¼̈��oµ

�oª¥�ª́Á°� 
4�12 1�10 ¤µ� 

�nµÁ�¨¸É¥Â¨³­nª�Á�¸É¥�Á��¤µ�¦�µ�¦ª¤ 4�18 0�91 ¤µ� 

�°�Á®�º°�µ�Á¦ºÉ°��»¦�·� 

5�1���»�¤̧�ªµ¤¡¹�¡°Ä�Ä��µ¦��́�µ¦��́Áª¨µ¦³®ªnµ��̧ª·�­nª��ª́

��́�µ¦�Îµ�µ� 
3�40 1�26 

�µ�

�¨µ� 

5�2���»�­µ¤µ¦�¦́�¬µ�ªµ¤­´¤¡�́�r¦³®ªnµ��»���́Á¡ºÉ°�Å�oÁ�È �°¥nµ��̧ 3�75 1�04 ¤µ� 

5�3���»�­µ¤µ¦�¦́�¬µ�ªµ¤­´¤¡�́�r¦³®ªnµ��»���́�¦°��¦́ªÅ�oÁ�È �

°¥nµ��̧ 
3�81 1�06 ¤µ� 

5�4���»�­µ¤µ¦�¦́�¬µ�ªµ¤­´¤¡�́�r¦³®ªnµ��»���́��¦́�Å�oÁ�È �

°¥nµ��̧ 
3�67 1�20 ¤µ� 

�nµÁ�¨¸É¥Â¨³­nª�Á�¸É¥�Á��¤µ�¦�µ�¦ª¤ 3�66 0�91 ¤µ� 

 

Ä�­nª��µ¦ª·Á�¦µ³®r�¨�o°¤¼¨Á�̧É¥ª��́�¨�µ¦�ÎµÁ�·��µ��°�� ·̈�£�́�r�ª�́�¦¦¤�

�Product Innovation Performance��¤̧Á���r�̧ÉÄ�oª�́�5 ¦³��́���́�̧Ê ��5��®¤µ¥�¹���¦���́�ªµ¤Á�È ��¦·�

¤µ��̧É­»�� �4�� ®¤µ¥�¹�� �¦���́�ªµ¤Á�È ��¦·�¤µ�� �3�� ®¤µ¥�¹�� �¦���́�ªµ¤Á�È ��¦·��µ��¨µ�� �2��

®¤µ¥�¹�� �¦���́�ªµ¤Á�È ��¦·��o°¥� Â¨³� �1�� ®¤µ¥�¹�� �¦���́�ªµ¤Á�È ��¦·��o°¥�̧É­»�� ­µ¤µ¦�

Â­���¨�µ¦ª·Á�¦µ³®r�Å�o���́�̧Ê  
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�µ¦µ��¸É�4�7���ªµ¤�·�Á®È��̧É¤¸�n°�¨�µ¦�ÎµÁ�·��µ��°�� ·̈�£�́�r�ª�́�¦¦¤��Product Innovation �

Performance� 

   N  �52 

¦µ¥�µ¦ [ S�D� 
¦³��́�ªµ¤

�·�Á®È� 

�¨�µ¦�ÎµÁ�·��µ��oµ��µ¦Á�·� 

1�1���ÎµÅ¦�µ�� ·̈�£�́�r�°��»�­¼��ªnµ� ·̈�£�́�r�°��¼nÂ�n� 3�27 1�02 �µ��¨µ� 

1�2���ÎµÅ¦�°�� ·̈�£�́�r�°��»��¦¦ »̈Á�oµ®¤µ¥�µ¤�̧É�´Ê�Åªo 3�37 1�02 �µ��¨µ� 

1�3��� ·̈�£�́�rÄ®¤nÄ®o�¨�°�Â���µ¦¨��»���Return on Investment��

�µ¤Á�oµ®¤µ¥�̧É�´Ê�Åªo 
3�46 0�93 �µ��¨µ� 

�nµÁ�¨¸É¥Â¨³­nª�Á�¸É¥�Á��¤µ�¦�µ�¦ª¤ 3�37 0�99 �µ��¨µ� 

�¨�µ¦�ÎµÁ�·��µ��oµ��µ¦�¨µ� 

2�1��� ·̈�£�́�r�°��»�¤̧¥°��µ¥­¼��ªnµ� ·̈�£�́�r�°��¼nÂ�n� 2�90 1�00 �µ��¨µ� 

2�2��� ·̈�£�́�r�°��»��¦¦ »̈Á�oµ®¤µ¥�oµ��µ¦�µ¥ 3�23 1�07 �µ��¨µ� 

2�3��Á¤ºÉ°Á�̧¥���́� ·̈�£�́�rÄ�°»�­µ®�¦¦¤Á�̧¥ª��́�� ·̈�£�́�r�°�

�»�¤̧­nª�Â�n��µ¦�¨µ��̧É­¼��ªnµ 
2�75 1�09 �µ��¨µ� 

2�4��� ·̈�£�́�r�°��»��¦¦ »̈Á�oµ�¦³­��rÄ��oµ�­nª�Â�n��µ¦�¨µ� 2�92 1�03 �µ��¨µ� 

2�5��� ·̈�£�́�r�°��»�Å�o­¦oµ��¨µ�Ä®¤nÂ¨³Á�oµ�¹��¨µ�Ä®¤nÅ�o 3�85 1�15 ¤µ� 

�nµÁ�¨¸É¥Â¨³­nª�Á�¸É¥�Á��¤µ�¦�µ�¦ª¤ 3�13 1�07 �µ��¨µ� 

�¨�µ¦�ÎµÁ�·��µ��oµ�Á���·� 

3�1���»�£µ¡� ·̈�£�́�r�°��»�­¼��ªnµ� ·̈�£�́�r�°��¼nÂ�n� 3�37 1�02 �µ��¨µ� 

 



59 

3�2��� ·̈�£�́�r�°��»�­µ¤µ¦�°°�­¼n�¨µ�£µ¥Ä�¦³¥³Áª¨µ�̧É�Îµ®�� 3�46 0�93 �µ��¨µ� 

3�3��� ·̈�£�́�r�°��»��¼�¡�́�µ£µ¥Ä�o���̧É�Îµ®�� 2�90 1�00 �µ��¨µ� 

�nµÁ�¨¸É¥Â¨³­nª�Á�¸É¥�Á��¤µ�¦�µ�¦ª¤ 3�24 0�98 �µ��¨µ� 

�¨�µ¦�ÎµÁ�·��µ��oµ�¨¼��oµ 

4�1�� ¼̈��oµ¤̧�ªµ¤¡¹�¡°Ä��n°� ·̈�£�́�r�°�°��r�¦ 4�15 0�69 ¤µ� 

4�2��Á¤ºÉ°Á�̧¥���́� ·̈�£�́�r�°��¼nÂ�n��� ·̈�£�́�r�°��»�Å�o¦́��µ¦�·

�µ� ¼̈��oµ�o°¥�ªnµ� ·̈�£�́�r�°��¼nÂ�n� 
3�96 0�71 ¤µ� 

4�3��� ·̈�£�́�rÅ�oÁ¡·É¤�ªµ¤£�́�̧�°� ¼̈��oµ��Customer Loyalty���n°

°��r�¦ 
3�94 0�86 ¤µ� 

�nµÁ�¨¸É¥Â¨³­nª�Á�¸É¥�Á��¤µ�¦�µ�¦ª¤ 4�02 0�75 ¤µ� 

�¨�µ¦�ÎµÁ�·��µ��oµ��¨¥»��r  

5�1��� ·̈�£�́�r�°��»�Å�oÁ¡·É¤«�́¥£µ¡Ä��µ¦Â�n���́Ä®o��́°��r�¦ 4�10 0�97 ¤µ� 

5�2��� ·̈�£�́�r�°��»��¦¦ »̈Á�oµ®¤µ¥�°�°��r�¦ 3�96 0�94 ¤µ� 

5�3��� ·̈�£�́�r�°��»��ÎµÄ®o°��r�¦¤̧�ºÉ°Á­̧¥�¤µ��¹Ê� 4�04 0�88 ¤µ� 

�nµÁ�¨¸É¥Â¨³­nª�Á�¸É¥�Á��¤µ�¦�µ�¦ª¤ 4�03 0�93 ¤µ� 

Ã�¥­µ¤µ¦�­¦»��nµ­�·�·�°��ªµ¤Á®È��°�� »̈n¤�ª́°¥nµ��̧É¤̧�n°¡§�·�¦¦¤�µ¦

�¦³�°��µ¦Â¨³�¨�µ¦�ÎµÁ�·��µ��°�� ·̈�£�́�r�ª�́�¦¦¤Å�o��́�µ¦µ��̧É �4�8 
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�µ¦µ��¸É� 4�8 ­¦»��ªµ¤�·�Á®È��̧É¤̧�n°¡§�·�¦¦¤�µ¦�¦³�°��µ¦Â¨³�¨�µ¦�ÎµÁ�·��µ��°�� ·̈�£�́�r

�ª�́�¦¦¤ 

�¦µ¥�µ¦ [ S�D� ¦³�´��ªµ¤

�·�Á®È� 

°�́�´�  

 

�µ¦�o�®µÂ¨³�¨´É��¦°�Ã°�µ­ 4�30 0�74 ¤µ� 1  

�µ¦�Îµ®��� »̈n¤ ¼̈��oµÂ¨³�µ¦�µ¥ 4�18 0�91 ¤µ� 2  

�µ¦�ÎµÁ�·��»¦�·� 4�07 0�85 ¤µ� 3  

�¨�µ¦�ÎµÁ�·��µ��oµ��¨¥»��r 4�03 0�93 ¤µ� 4  

�¨�µ¦�ÎµÁ�·��µ��oµ� ¼̈��oµ 4�02 0�75 ¤µ� 5  

�°�Á®�º°�µ�Á¦ºÉ°��»¦�·� 3�66 0�91 ¤µ� 6  

�¨�µ¦�ÎµÁ�·��µ��oµ��µ¦Á�·� 3�37 0�99 �µ��¨µ� 7  

�¨�µ¦�ÎµÁ�·��µ��oµ�Á���·� 3�24 0�98 �µ��¨µ� 8  

�µ¦Å�ªn�ªoµ®µ�¦́¡¥µ�¦Â¨³�ªµ¤�nª¥Á® º̈° 3�17 1�32 �µ��¨µ� 9  

�¨�µ¦�ÎµÁ�·��µ��oµ��µ¦�¨µ� 3�13 1�07 �µ��¨µ� 10  

 

4�2�2 �µ¦ª·Á�¦µ³®rÁ�¦̧¥�Á�¸¥��o°¤¼¨Á�ºÉ°�Å��ªµ¤°¥¼n¦°��°��»¦�·� 

�¼ oª·�¥́Ä�o­�·�·�µ¦ª·Á�¦µ³®rÁ�·�¡¦¦��µ� �Descriptive Statistics�� Á¡ºÉ°�µ¦�¦¦¥µ¥

�¹��»�­¤��́·� ®¦º°� ¨�́¬�³�°��µ¦Â��Â���o°¤¼¨� �ª́Â�¦�nµ�� Ç� �µ¤�́��¥́�̧É­n��¨�n°�µ¦�ÎµÁ�·�

�»¦�·��Ã�¥ª�́Á�È ��nµ¦o°¥¨³��Percentage���nµÁ�¨̧É¥Á¨���·���Arithmetic Mean��Â¨³­nª�Á�̧É¥�Á��

¤µ�¦�µ�� �Standard Deviation�� Á¡ºÉ°Á�¦̧¥�Á�̧¥�Á�ºÉ°�Å��ªµ¤°¥¼n¦°��°��»¦�·��¦³®ªnµ��·��µ¦�̧É¤̧

¦µ¥Å�oÁ�·�Ã�¤µ��ªnµ¦o°¥¨³�20 �n°�̧�Â¨³�·��µ¦�̧É¦µ¥Å�oÁ�·�Ã��o°¥�ªnµ¦o°¥¨³�20 �n°�̧ 
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�µ¦µ��¸É�4�9 �o°¤¼¨Á�ºÉ°�Å��ªµ¤°¥¼n¦°��°��»¦�·� 

�o°¤¼¨�´ÉªÅ� �¨»n¤ �Îµ�ª� ¦o°¥¨³ 

Á�ºÉ°�Å��ªµ¤°¥¼n

¦°��°��»¦�·� 

¦µ¥Å�oÁ�·�Ã�¤µ��ªnµ¦o°¥¨³�20 �n°�̧�Â¨³�

¤̧°µ¥»�o°¥�ªnµ�3 �̧ 
21 40�38� 

 
¦µ¥Å�oÁ�·�Ã�¤µ��ªnµ¦o°¥¨³�20 �n°�̧�Â¨³�

¤̧°µ¥»�·��µ¦�3 ��10 �̧ 
13 25�00� 

 ¦ª¤ 34 65�38� 

 

¦µ¥Å�oÁ�·�Ã��o°¥�ªnµ¦o°¥¨³�20 �n°�̧�Â¨³�

¤̧°µ¥»�o°¥�ªnµ�3 �̧ 11 
21�15� 

 

¦µ¥Å�oÁ�·�Ã��o°¥�ªnµ¦o°¥¨³�20 �n°�̧�Â¨³�

¤̧°µ¥»�·��µ¦�3 ��10 �̧ 7 
13�46� 

 ¦ª¤ 18 34�62� 

 ¦ª¤�´Ê�®¤� 52 100�00� 

 

Á¤ºÉ°�Îµ�o°¤¼¨�ªµ¤Á®È��°�� »̈n¤�ª́°¥nµ��2 � »̈n¤��º°��1��� »̈n¤�ª́°¥nµ��̧É�·��µ¦¤̧¦µ¥Å�o

Á�·�Ã�¤µ��ªnµ¦o°¥¨³�20 �n°�̧�Â¨³��2��� »̈n¤�ª́°¥nµ��̧É�·��µ¦¤̧¦µ¥Å�oÁ�·�Ã��o°¥�ªnµ¦o°¥¨³�20 �n°�̧� 

¤µÂ­��Ã�¥Ä�o­�·�·�µ¦ª·Á�¦µ³®rÁ�·�¡¦¦��µÁ¡ºÉ°Á�¦̧¥�Á�̧¥��ªµ¤Â���nµ�� �³Á®È��ªµ¤Â���nµ�

�°�°�́��́Â¨³�nµ�³Â����́�µ¦µ��̧É�4�9 
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�µ¦µ��¸É� 4�10� �o°¤¼¨Á�¦̧¥�Á�̧¥��ªµ¤�·�Á®È��̧É¤̧�n°¡§�·�¦¦¤�µ¦�¦³�°��µ¦Â¨³�¨�µ¦�ÎµÁ�·��µ�

�°�� ·̈�£�́�r�ª�́�¦¦¤ 

 N  �34 N  �18 

¦µ¥�µ¦ 

¦µ¥Å�oÁ�·�Ã�¤µ��ªnµ¦o°¥¨³�20 

�n°�̧ 

¦µ¥Å�oÁ�·�Ã��o°¥�ªnµ¦o°¥¨³�20 

�n°�̧ 

[ S�D� 

¦³��́

�ªµ¤

�·�Á®È� 

°�́��́ [ S�D� 

¦³��́

�ªµ¤

�·�Á®È� 

°�́��́ 

�o°¤¼¨Á�¸É¥ª��́¡§�·�¦¦¤�µ¦�¦³�°��µ¦��Entrepreneurial Behaviors� 

�µ¦�o�®µÂ¨³�¨´É��¦°�Ã°�µ­ 4�32 0�73 ¤µ� 1 4�33 0�82 ¤µ� 1 

�µ¦Å�ªn�ªoµ®µ�¦́¡¥µ�¦Â¨³�ªµ¤

�nª¥Á® º̈° 
3�25 1�35 �µ��¨µ� 10 3�03 1�21 �µ��¨µ� 7 

�µ¦�ÎµÁ�·��»¦�·� 4�08 0�85 ¤µ� 5 4�04 0�84 ¤µ� 2 

�µ¦�Îµ®��� »̈n¤ ¼̈��oµÂ¨³�µ¦�µ¥ 4�26 0�85 ¤µ� 3 4�01 0�95 ¤µ� 3 

�°�Á®�º°�µ�Á¦ºÉ°��»¦�·� 3�64 0�92 ¤µ� 6 3�69 0�89 ¤µ� 5 

�nµÁ�¨¸É¥Â¨³­nª�Á�¸É¥�Á��¤µ�¦�µ�¦ª¤ 3�91 0�94 ¤µ�  3�82 0�94 ¤µ�  

�¨�µ¦�ÎµÁ�·��µ��°��¨·�£�́�r�ª�́�¦¦¤��Product Innovation Performance� 

�¨�µ¦�ÎµÁ�·��µ��oµ��µ¦Á�·� 3�60 0�85 ¤µ� 7 2�93 1�04 �µ��¨µ� 8 

�¨�µ¦�ÎµÁ�·��µ��oµ��µ¦�¨µ� 3�31 1�07 �µ��¨µ� 9 2�80 0�96 �µ��¨µ� 9 

�¨�µ¦�ÎµÁ�·��µ��oµ�Á���·� 3�52 0�88 ¤µ� 8 2�72 0�93 �µ��¨µ� 10 

�¨�µ¦�ÎµÁ�·��µ��oµ�¨¼��oµ 4�19 0�68 ¤µ� 4 3�70 0�77 ¤µ� 4 

�¨�µ¦�ÎµÁ�·��µ��oµ��¨¥»��r 4�27 0�71 ¤µ� 2 3�57 1�09 ¤µ� 6 

�nµÁ�¨¸É¥Â¨³­nª�Á�¸É¥�Á��¤µ�¦�µ�¦ª¤ 3�78 0�84 ¤µ�  3�15 0�96 �µ��¨µ�  

 

�µ��µ¦µ��̧É�4�10 ¡�ªnµ��µ�� »̈n¤�ª́°¥nµ��¼ o�¦³�°��µ¦�´Ê�®¤��52 �ª́°¥nµ��¤̧Á�ºÉ°�Å�

�ªµ¤°¥¼n¦°��µ¤Á���r�»¦�·�­�µ¦r�°¡́� ¤̧�»¦�·��̧É¤̧�µ¦Á�·�Ã��°�¦µ¥Å�oÁ�¨̧É¥�n°�̧¤µ��ªnµ� ®¦º°�
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Á�nµ��́¦o°¥¨³� 20 �Îµ�ª�� 34 � »̈n¤�ª́°¥nµ�� �·�Á�È �¦o°¥¨³� 65�38 ­nª��»¦�·��̧ÉÅ¤n¤̧�µ¦Á�·�Ã��°�

¦µ¥Å�oÁ�¨̧É¥�n°�̧¤µ��ªnµ�®¦º°�Á�nµ��́¦o°¥¨³�20 �Îµ�ª��18 � »̈n¤�ª́°¥nµ���·�Á�È �¦o°¥¨³�34�62 

� »̈n¤�ª́°¥nµ��̧É¤̧�»¦�·��̧É¤̧�µ¦Á�·�Ã��°�¦µ¥Å�oÁ�¨̧É¥�n°�̧¤µ��ªnµ�®¦º°�Á�nµ��́¦o°¥¨³�

20 �Îµ�ª�� 34 � »̈n¤� ��nµÁ�¨̧É¥� 65�38�� �̧É¤̧�n°¡§�·�¦¦¤�µ¦�¦³�°��µ¦Â¨³�¨�µ¦�ÎµÁ�·��µ��°�

� ·̈�£�́�r�ª�́�¦¦¤�̧É¤̧�nµÁ�¨̧É¥°¥¼nÄ�¦³��́¤µ�� �Îµ�ª�� 8� �o°� Å�oÂ�n� °�́��́�̧É� 1 �µ¦�o�®µÂ¨³ 

��́­¦¦Ã°�µ­���nµÁ�¨̧É¥�4�32��°�́��́�̧É�2 �¨�µ¦�ÎµÁ�·��µ��oµ��¨¥»��r� ��nµÁ�¨̧É¥�4�27�� �°�́��́�̧É�3 

�µ¦�Îµ®��� »̈n¤ ¼̈��oµÂ¨³�µ¦�µ¥���nµÁ�¨̧É¥�4�26���°�́��́�̧É�4 �¨�µ¦�ÎµÁ�·��µ��oµ� ¼̈��oµ���nµÁ�¨̧É¥�

4�19���°�́��́�̧É�5 �µ¦�¦³�°��»¦�·����nµÁ�¨̧É¥�4�08��°�́��́�̧É�6 ­nª�°ºÉ��Ç��°�Á®�º°�µ��µ¦�¦³�°�

�»¦�·�� ��nµÁ�¨̧É¥� 3�64�� °�́��́�̧É� 7 �¨�µ¦�ÎµÁ�·��µ��oµ��µ¦Á�·�� ��nµÁ�¨̧É¥� 3�60�� °�́��́�̧É� 8 �¨�µ¦

�ÎµÁ�·��µ��oµ�Á���·�� ��nµÁ�¨̧É¥� 3�52�� Â¨³� °¥¼nÄ�¦³��́�µ��¨µ�� �Îµ�ª�� 2 �o°� Å�oÂ�n� °�́��́�̧É� 9  

�¨�µ¦�ÎµÁ�·��µ��oµ��µ¦�¨µ����nµÁ�¨̧É¥�3�31��Â¨³�°�́��́�¸É�10 �µ¦Å�ªn�ªoµ®µ�¦́¡¥µ�¦Â¨³�ªµ¤

�nª¥Á® º̈°���nµÁ�¨̧É¥�3�25� 

� »̈n¤�ª́°¥nµ��̧É¤̧�»¦�·��̧ÉÅ¤n¤̧�µ¦Á�·�Ã��°�¦µ¥Å�oÁ�¨̧É¥�n°�̧¤µ��ªnµ®¦º°Á�nµ��́¦o°¥¨³�

20 �Îµ�ª��18�� »̈n¤�ª́°¥nµ����nµÁ�¨̧É¥�34�62���̧É¤̧�n°¡§�·�¦¦¤�µ¦�¦³�°��µ¦Â¨³�¨�µ¦�ÎµÁ�·��µ�

�°�� ·̈�£�́�r�ª�́�¦¦¤�̧É¤̧�nµÁ�¨̧É¥°¥¼nÄ�¦³��́¤µ���Îµ�ª��6 �o°�Å�oÂ�n�°�́��́�̧É�1 �µ¦�o�®µÂ¨³

��́­¦¦Ã°�µ­���nµÁ�¨̧É¥�4�33���°�́��́�̧É�2 �µ¦�¦³�°��»¦�·����nµÁ�¨̧É¥�4�04��°�́��́�̧É�3 �µ¦�Îµ®��

� »̈n¤ ¼̈��oµÂ¨³�µ¦�µ¥���nµÁ�¨̧É¥�4�01����°�́��́�̧É�4 �¨�µ¦�ÎµÁ�·��µ��oµ� ¼̈��oµ���nµÁ�¨̧É¥�3�70���°�́��́

�̧É�5 ­nª�°ºÉ��Ç��°�Á®�º°�µ��µ¦�¦³�°��»¦�·�� ��nµÁ�¨̧É¥�3�69��°�́��́�̧É�6 �¨�µ¦�ÎµÁ�·��µ��oµ� 

�¨¥»��r� ��nµÁ�¨̧É¥�4�57�� � �Â¨³°¥¼nÄ�¦³��́�µ��¨µ���Îµ�ª��4 �o°�Å�oÂ�n�°�́��́�̧É�7 �µ¦Å�ªn�ªoµ®µ

�¦́¡¥µ�¦Â¨³�ªµ¤�nª¥Á® º̈°� ��nµÁ�¨̧É¥� 3�03�� °�́��́�̧É� 8 �¨�µ¦�ÎµÁ�·��µ��oµ��µ¦Á�·�� ��nµÁ�¨̧É¥�

2�93��°�́��́�̧É�9 �¨�µ¦�ÎµÁ�·��µ��oµ��µ¦�¨µ����nµÁ�¨̧É¥�2�80��Â¨³°�́��́�̧É�10 �¨�µ¦�ÎµÁ�·��µ�

�oµ�Á���·����nµÁ�¨̧É¥�2�72� 

Ã�¥�´Ê�®¤��¤̧�ª́Â�¦ 2 �ª́Â�¦��̧É¤̧¦³��́�ªµ¤�·�Á®È��̧ÉÂ���nµ���́¦³®ªnµ��2 � »̈n¤�

�º°� �¨�µ¦�ÎµÁ�·��µ��oµ��µ¦Á�·�� �PIP_FIN�� Â¨³�¨�µ¦�ÎµÁ�·��µ��oµ�Á���·�� �PIP_TEC�� �̧É

�¼ o�¦³�°��µ¦�̧É�·��µ¦¤̧¦µ¥Å�o�n°�̧¤µ��ªnµ¦o°¥¨³�20 ¤̧�nµ¦³��́�ªµ¤Á®È�°¥¼nÄ�¦³��́¤µ��Ä���³�̧É

� »̈n¤�¼ o�¦³�°��µ¦�̧É�·��µ¦¤̧¦µ¥Å�o�n°�̧�o°¥�ªnµ¦o°¥¨³� 20 ¤̧�³Â��Ä��ª́Â�¦�̧Ê°¥¼nÄ�¦³��́�µ�

�¨µ�� Ä��´Ê��2 �ª́Â�¦��¹É �Ä��µ¦ª·Á�¦µ³®r­�·�·Á�·�¡¦¦��µ�̧ÊÂ­��Ä®oÁ®È�ªnµ�2 �ª́Â�¦���́� n̈µª� ¤̧

Â�ªÃ�o¤�̧É�³¤̧�¨�¦³���n°�µ¦­¦oµ��ªµ¤Â���nµ��n°�µ¦Á�·�Ã��°�¦µ¥Å�o�°��·��µ¦ 
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4�2�3� �µ¦ª·Á�¦µ³®r�nµ­®­́¤¡�́�r ��Correlation Analysis� 

�nµ­®­´¤¡�́�r��Correlation Analysis��Á�È ��µ¦�¼�·«�µ��ªµ¤­´¤¡�́�r¦³®ªnµ��ª́Â�¦�

2 �ª́�Ã�¥¤̧�Correlation Coefficient �r��®¦º°��nµ­´¤�¦³­·��·Í ­®­´¤¡�́�r�Á�È ��ª́�n��̧Ê�¹��ªµ¤­´¤¡�́�r

�̧Ê � �¹É ��nµ­´¤�¦³­·��·Í ­®­´¤¡�́�r�̧Ê � �³¤̧�nµ°¥¼n¦³®ªnµ�� �1�0 �¹�� �1�0 �¹É �®µ�¤̧�nµÄ�¨o� �1�0 �´Ê�

®¤µ¥�ªµ¤ªnµ� �ª́Â�¦¤̧�ªµ¤­´¤¡�́�r��́°¥nµ�¤µ�Ä�Á�·��¦���́�oµ¤� ®µ�¤̧�nµÄ�¨o� �1�0 �´Ê�

®¤µ¥�ªµ¤ªnµ� �ª́Â�¦�´Ê�­°�¤̧�ªµ¤­´¤¡�́�r��́Ã�¥�¦�°¥nµ�¤µ�� Â¨³®µ�¤̧�nµÁ�È �� 0 �´Ê�

®¤µ¥�ªµ¤ªnµ��ª́Â�¦�´Ê�­°��ª́Å¤n¤̧�ªµ¤­´¤¡�́�r�n°��́ 

�µ¦µ��¸É�4�11 �µ¦ª·Á�¦µ³®r­®­´¤¡�́�r��Correlation Analysis��¦³®ªnµ��ª́Â�¦­´�Á��Å�o�10 �ª́Â�¦ 

 
SURVI

VAL 
EB_OPP EB_RES EB_OPE EB_IDN EB_OTH PIP_FIN PIP_MAR PIP_TEC PIP_CUS 

PIP_ST

R 

SURVI

VAL 
0�628           

EB_OP

P 
0�015 0�628          

EB_RE

S 
0�147 0�083 0�628         

EB_OP

E 
�0�004 0�377 0�172 0�628        

EB_ID

N 
0�001 0�233 0�181 0�331 0�628       

EB_OT

H 
0�074 0�195 0�069 0�212 0�356 0�628      

PIP_FI

N 
0�188 0�096 0�117 0�080 �0�029 0�042 0�628     

PIP_M

AR 
0�177 0�038 0�156 0�049 �0�004 0�019 0�430 0�628    

PIP_TE

C 
0�006 0�037 �0�029 �0�003 0�004 0�070 0�358 0�335 0�628   

PIP_CU

S 
0�042 �0�010 �0�069 0�057 0�018 0�218 0�278 0�320 0�296 0�628  

PIP_ST

R 
0�078 0�097 �0�128 0�083 �0�040 0�071 0�374 0�274 0�280 0�390 0�628 
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�¨�µ¦ª·Á�¦µ³®r�ªµ¤­´¤¡�́�r¦³®ªnµ��ª́Â�¦­´�Á��Å�o�´Ê��10 �ª́�¡�ªnµ��ª́Â�¦�»��¼n

¤̧�ªµ¤­´¤¡�́�r��́°¥nµ�¤̧�¥́­Îµ��́�µ�­�·�·�̧É¦³��́� �01 ­nª�Ä®�n¤̧¦³��́�ªµ¤­´¤¡�́�rÅ¤nÁ�·�� 0�7 

�º°ªnµ�ª́Â�¦Â�n¨³�ª́¤̧�ªµ¤Á�È �°·­¦³�n°��́� �Baggio and Klobas, 2011�� Â¨³� ¤̧�nµ­´¤�¦³­·��·Í

­®­´¤¡�́�r°¥¼n¦³®ªnµ�� �0�128 �¹�� 0�429 Ã�¥¡��¼n�ª́Â�¦�̧É¤̧�ªµ¤­´¤¡�́�r��́°¥nµ�¤µ�Ä�Á�·�

�¦���́�oµ¤���́�̧Ê ��ªµ¤°¥¼n¦°���Survival����́�̧É�µ¦�¦³�°��»¦�·���EB_OPE���0�004 �µ¦Å�ªn�ªoµ®µ

�¦́¡¥µ�¦Â¨³�ªµ¤�nª¥Á® º̈°� �EB_RES����́�¨�µ¦�ÎµÁ�·��µ��oµ�Á���·�� �PIP_TEC��Â¨³�¨�µ¦

�ÎµÁ�·��µ��oµ� ¼̈��oµ� �PIP_CUS�� � �̧É� �0�029 Â¨³� �0�069 �µ¤¨Îµ��́��µ¦�¦³�°��»¦�·�� �EB_OPE��

��́��¨�µ¦�ÎµÁ�·��µ��oµ�Á���·�� �PIP_TEC�� �̧É� �0�003 �µ¦�Îµ®��� »̈n¤ ¼̈��oµÂ¨³�µ¦�µ¥��EB_IDN��

��́��¨�µ¦�ÎµÁ�·��µ��oµ��µ¦Á�·���PIP_FIN�, �¨�µ¦�ÎµÁ�·��µ��oµ��µ¦�¨µ���PIP_MAR��Â¨³�¨

�µ¦�ÎµÁ�·��µ��oµ��¨¥»��r��PIP_STR���̧É��0�029, �0�004 Â¨³��0�040 �µ¤¨Îµ��́�­nª��nµ�̧ÉÁ�È ��nµ�ª��

®¤µ¥�ªµ¤ªnµ��ª́Â�¦�´Ê�­°�¤̧�ªµ¤­´¤¡�́�r��́Ä�Á�·��ª� 

 

4�3��µ¦ª·Á�¦µ³®r�µ¦���°¥��Logistic Regression� 

Ä��µ¦ª·Á�¦µ³®r�́��¥́�oµ�¡§�·�¦¦¤�°��¼ o�¦³�°��µ¦�n°�µ¦�¦³­��ªµ¤­ÎµÁ¦È��°��»¦�·�

­�µ¦r�°¡́Ä��¦³Á�«Å�¥�´Ê�� �³�Îµ�µ¦ª·Á�¦µ³®r�ªµ¤­¤́¡�́�r¦³®ªnµ��ª́Â�¦�µ¤Â¨³�ª́Â�¦°·­¦³�

Ã�¥Ä�oª·�̧ª·Á�¦µ³®r�µ¦���°¥Â��Å��µ¦̧��Binary Logistic Regression���¹É �¤̧�ª́Â�¦�µ¤�2 �nµ��º°�0 

��́�1�Ä�Â���Îµ¨°��̧Ê ��Îµ®��Ä®o�1 ®¤µ¥�¹���»¦�·��̧É¤̧�µ¦Á�·�Ã��°�¦µ¥Å�oÁ�¨̧É¥�n°�̧¤µ��ªnµ�®¦º°�

Á�nµ��́¦o°¥¨³�20 Â¨³�0 ®¤µ¥�¹���»¦�·��̧ÉÅ¤n¤̧�µ¦Á�·�Ã��°�¦µ¥Å�oÁ�¨̧É¥�n°�̧¤µ��ªnµ�®¦º°� Á�nµ��́

¦o°¥¨³� 20 ­nª��ª́Â�¦°·­¦³� �Îµ�ª�� 10 �ª́� Â�n�Á�È �� 2 � »̈n¤� Å�oÂ�n� � »̈n¤�̧É� 1 ¡§�·�¦¦¤�µ¦

�¦³�°��µ¦��Entrepreneurial Behaviors���¦³�°��oª¥��1���µ¦�o�®µÂ¨³�¨´É��¦°�Ã°�µ­��2���µ¦

Å�ªn�ªoµ®µ�¦́¡¥µ�¦Â¨³�ªµ¤�nª¥Á® º̈°� �3���µ¦�ÎµÁ�·��»¦�·�� �4���µ¦�Îµ®��� »̈n¤ ¼̈��oµÂ¨³�µ¦

�µ¥�Â¨³��5���°�Á®�º°�µ�Á¦ºÉ°��»¦�·��� »̈n¤�̧É�2 �¨�µ¦�ÎµÁ�·��µ��°�� ·̈�£�́�r�ª�́�¦¦¤��Product 

Innovation Performance���¦³�°��oª¥��1���¨�µ¦�ÎµÁ�·��µ��oµ��µ¦Á�·���2���¨�µ¦�ÎµÁ�·��µ��oµ�

�µ¦�¨µ�� �3�� �¨�µ¦�ÎµÁ�·��µ��oµ�Á���·�� �4�� �¨�µ¦�ÎµÁ�·��µ��oµ� ¼̈��oµ� Â¨³� �5�� �¨�µ¦

�ÎµÁ�·��µ��oµ��¨¥»��r�­µ¤µ¦��Îµ¤µÁ�̧¥�­¤�µ¦Å�o��́�̧Ê  

 

௬௘௦ܮܣܸܫܸܴܷܵ ൌ
݁௙௔

ͳ ൅ ݁௙௔
 

 

௡௢ܮܣܸܫܸܴܷܵ ൌ ͳ െ ௬௘௦ܮܣܸܫܸܴܷܵ  
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Á¤ºÉ°� ܷܴܸܵܮܣܸܫ௬௘௦   � �ªµ¤�nµ�³Á�È ��°��¨­´¤§��·Í �ªµ¤°¥¼n¦°��°��»¦�·� 

௡௢ܮܣܸܫܸܴܷܵ   � �ªµ¤�nµ�³Á�È ��°��¨­´¤§��·Í �µ¦°¥¼nÅ¤n¦°��°��»¦�·� 

݂ܽ     �́��¥́�̧É­n��¨�n°�¨­´¤§��·Í �°��»¦�·� 

݁     ¢́��r��́�Exponential �2�71828� 

 

Ä��µ¦¡�́�µÂ���Îµ¨°��ªµ¤°¥¼n¦°��°��»¦�·�� Å�o�Îµ¦¼�Â��� Å�o� 2 �µ�Á º̈°�� �¹É �

­µ¤µ¦�Á�̧¥�Å�o�µ¤­¤�µ¦���́�̧Ê  

¦¼�Â���̧É�1 ¡·�µ¦�µÁ�¡µ³�ª́Â�¦�¨�¦³�°��µ¦ 

 

݂ܽ ൌ ଴ߚ ൅ ̴ܱܲܲܤܧଵߚ ൅ ܵܧ̴ܴܤܧଶߚ ൅ ܧ̴ܱܲܤܧ͵ܤܧଷߚ
൅ ܰܦܫ̴ܤܧସߚ ൅  ܪ̴ܱܶܤܧହߚ

 

¦¼�Â���̧É�2 ¡·�µ¦�µÁ�¡µ³�ª́Â�¦�¨�µ¦�ÎµÁ�·��µ� 

 

݂ܽ ൌ ଴ߚ ൅ ܰܫܨ̴ܲܫଵܲߚ ൅ ܴܣܯ̴ܲܫଶܲߚ ൅ ܥܧ̴ܶܲܫଷܲߚ
൅ ܷܵܥ̴ܲܫସܲߚ ൅  ̴ܴܶܵܲܫହܲߚ

 
�µ¦¡�́�µÂ���Îµ¨°��ªµ¤°¥¼n¦°��°��»¦�·��´Ê��2 �µ�Á º̈°���º°�ª·Á�¦µ³®r�́��¥́�̧É¤̧�¨

�n°�µ¦�¦³�°��µ¦Â¨³�ÎµÁ�·��µ��»¦�·�� �¹É �Á�È �Â���Îµ¨°�ª·Á�¦µ³®r�ªµ¤���°¥Â��Å��µ¦̧�

�Binary�Logistic Regression��Â­���¨��́�µ¦µ��̧É�4�12 
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�µ¦µ��¸É�4�12�Â���Îµ¨°��ªµ¤°¥¼n¦°��°��»¦�·�Â�����·�̧É� Îµ�ª�� »̈n¤�ª́°¥nµ��52 �ª́°¥nµ� 

�2Loglikelihood Cox & Snell R2 Nagelkerke R2 Percentage Correct N 

65�002 0�039 0�054 69�2 52 

�´ªÂ�¦ Estimate �Ⱦ� SE z value P�value 

EB_OPP �0�0�94 0�171 �0�478 0�6330 

EB_RES 0�021 0�720 0�281 0�7790 

EB_OPE 0�206 0�121 �0�285 0�7750 

EB_IDN �0�002 0�160 1�254 0�2100 

EB_OTH �0�222 0�077 �0�021 0�9830 

�2Loglikelihood Cox & Snell R2 Nagelkerke R2 Percentage Correct N 

54�645 0�213 0�294 73�1 52 

�´ªÂ�¦ Estimate �Ⱦ� SE z value P�value 

PIP_FIN 0�390 0�262 1�057 0�1310 

PIP_MAR �0�071 0�169 �0�422 0�6700 

PIP_TEC �0�010 0�166 �0�062 0�9500 

PIP_CUS 0�243 0�232 1�046 0�2950 

PIP_STR 0�146 0�176 0�828 0�4070 

     

�¼ oª·�¥́Å�o�ÎµÂ���Îµ¨°�Â�����·�¹Ê��̧É� »̈n¤�ª́°¥nµ��n Á�nµ�52 �¨�¦µ��ªnµ� Å¤n¡��ª́

Â�¦Ä��̧É¤̧�¥́­Îµ��́�µ�­�·�·��P�value > 0�05��Á�ºÉ°��µ�¤̧��µ�� »̈n¤�ª́°¥nµ��̧É�o°¥Á�·�Å���¹É ���µ�

�ª́°¥nµ��̧ÉÁ®¤µ³­¤Ä��µ¦ª·Á�¦µ³®r�ªµ¤���°¥�µ�­�·�·�Å¤n�ª¦�o°¥�ªnµ�100 �ª́°¥nµ��®µ��¦�̧�̧É¤̧

�ª́Â�¦�2 �ª́Â�¦�� »̈n¤�ª́°¥nµ��Îµ�ª��100 �ª́°¥nµ���N  �10
P��Ä��¦�̧�̧Ê°µ�¡°¦́�Å�o��Long, 1997��

�¹É ��µ�ª·�¥́�̧Ê ¤̧�ª́Â�¦� 10 �ª́Â�¦� ��́�´Ê�� �¼ oª·�¥́�¹�Ä�o��Â®n��ªµ¤��́Á��� �Rule of Thumb�� ¤µ

 

https://us.sagepub.com/en-us/nam/author/j-scott-long
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ª·Á�¦µ³®r��µ��°�� »̈n¤�ª́°¥nµ�Ä®¤n���Â®n��ªµ¤��́Á��Á­�°Ä®oÄ�o� »̈n¤�ª́°¥nµ���µ��10 ��20 �n°

®�¹É��ª́Â�¦��Wilson Van Voorhis & Morgan, 2007���¹�Å�o��µ��°�� »̈n¤�ª́°¥nµ�Ä®¤nÁ�nµ��́�200 

�ª́°¥nµ�� �N  � 10
20�� Â¨³�µ�ª·�¥́�̧ÊÅ�oÁ º̈°�Ä�o�µ¦�¦³¤µ��nµ�oª¥ª·�̧�¼�­Â�¦�� �Bootstrap�� �¹É �

Á®¤µ³­¤��́�o°¤¼¨Â���nª�¤µ��ªnµÂ��Â�È�Å�¢r � �Jackknifing Method�� �Å¡�¼¦¥r� ��́�¦r¦»n�¤�̧�»¨, 

2003�� Á¡ºÉ°�¦³¤µ��nµ¡µ¦µ¤·Á�°¦rÂ��Ä�o�µ¦­»n¤�ª́°¥nµ��ÎÊ µ� Â¨³�Îµ� »̈n¤�ª́°¥nµ�Ä®¤n�̧ÉÅ�o� �ÎµÁ�oµ

Â���Îµ¨°�Á¡ºÉ°®µ�́��¥́�̧É­n��¨�n°�ªµ¤°¥¼n¦°��°��»¦�·�­�µ¦r�°¡́Ä��¦³Á�«Å�¥�Ã�¥Â�n��´Ê��°�

�µ¦�Îµ°°�Á�È ��2 ­nª���º°�1���¨�µ¦�¦³¤µ��nµ�oª¥ª·�̧�¼�­Â�¦���Bootstrap��Â¨³�2���¨�µ¦¡�́�µ

Â���Îµ¨°��oª¥�ªµ¤���°¥Â��Å��µ¦̧��Binary Logistic Regression� 

4�3�1� �¨�µ¦�¦³¤µ��nµ�oª¥ª·�̧�¼�­Â�¦���Bootstrap� 

�µ¦�¦³¤µ��nµ�oª¥ª·�̧�¼�­Â�¦�� �Bootstrap�� Á�È �ª·�̧�µ¦�¦³¤µ��nµ¡µ¦µ¤·Á�°¦r

Â��Ä�o�µ¦­»n¤�ª́°¥nµ��ÎÊ µ� Ã�¥Ä�o�µ¦­¦oµ�� »̈n¤�ª́°¥nµ�Ä®¤n�µ��ª́°¥nµ�­»n¤�̧É¤̧°¥¼n� Ä�¦¼�Â���º��̧É�

�Resampling with Replacement�� �¹É �ª·�̧�µ¦�̧Ê�¼�Á­�°Ã�¥� Efron �1982�� Ä®oÄ�oª·�̧�µ¦­»n¤�ª́°¥nµ�

Â���º��̧É��µ�� ݊� �µ��ª́°¥nµ�­»n¤�»�Á�̧¥ª�̧É¤̧� Á¡ºÉ°­¦oµ��»��ª́°¥nµ���µ�� ݊� �̧ÉÁ�È �Å�Å�o� �´É��º°�
Â���̧É�³­»n¤�ª́°¥nµ��ÎÊ µ�Ç��µ��¦³�µ�¦�̧É¤̧¢́��r��́�µ¦Â��Âܨ���௡ �Ã�¥�¦���³Ä�o�µ¦­»n¤�ª́°¥nµ�
�µ��Empirical distribution function �ܨ௡���°��o°¤¼¨�ª́°¥nµ��Ã�¥¤̧­¼�¦�Îµ�ª���́�̧Ê  

ߠ
̰
஻ ൌ

௜ୀଵ஻ߑ ߠ
̰
௜
כ

ܤ
 

  

 

�µ¦®µ�nµ�¦³¤µ��°�¡µ¦µ¤·Á�°¦rߠ���oª¥ª·�̧�¼�­Â�¦���̧É¦³��́�¥́­Îµ��́��³ߙ�Å�oªnµ 

 

ܲ ൬ߠ
̰
஻௅ ൏ ߠ ൏ ߠ

̰
஻௎൰ ൌ ͳ െ  ߙ

 

�¹É �®µ�µ��µ¦Â��Â���ª́Â�¦�°��nµ�¼�­Â�¦�� ߠ
̰
௜
�כ �̧ÉÅ�o� �Îµ¤µÁ¦̧¥��µ��nµ�o°¥Å�

¤µ�� �µ��´Ê��Îµ�ª�®µ�nµ�̧É� ÎµÂ®�n�Á�°¦rÁ�È�Å�¨r�̧É� 100ሺߙȀʹሻ� �Îµ®��Ä®oÁ�È �� ߠ
̰
஻௅ � Â¨³®µ�nµ�̧É

� ÎµÂ®�n�Á�°¦rÁ�È�Å�¨r�̧É� 100� ሺͳ െ �Ȁʹሻߙ �Îµ®��Ä®o� ߠ
̰
஻௎ � ��́�´Ê�� �³Å�o�nª��ªµ¤Á�ºÉ°¤´É�� ሺͳ െ �ሻߙ

100����oª¥ª·�̧�¼�­Â�¦��>ߠ�
̰
஻௅ ߠ ,

̰
஻௎@ 

Ã�¥�µ�ª·�¥́�̧Ê � Á º̈°�Ä�o�µ¦�¦³¤µ��nµÂ���nª�� ¤µÄ�oÁ�¦̧¥�Á�̧¥��nµ­´¤�¦³­·��·Í

�ªµ¤Á�ºÉ°¤´É���Confidence Coefficient��Á¡ºÉ°�¦ª�­°�ªnµ�nª��ªµ¤Á�ºÉ°¤´É��̧É� Îµ�ª��µ�Â�n¨³ª·�̧�µ¦

 

https://www.researchgate.net/profile/Betsy-Morgan
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�¦³¤µ��¦°�� »̈¤�nµ¡µ¦µ¤·Á�°¦r®¦º°Å¤n� Ä�Â�n¨³¦°�� ®µ��nª��ªµ¤Á�ºÉ°¤´É��̧É� Îµ�ª�Å�o�¦°�� »̈¤

�nµ¡µ¦µ¤·Á�°¦r�³�Îµ�µ¦��́�Îµ�ª��¦́Ê �Â¨³�ª�­³­¤�nµÅªo� �Îµ¤µ®µ�nµ� ­´¤�¦³­·��·Í �ªµ¤Á�ºÉ°¤´É��

��́�̧Ê  

 

ݐ݂݂݊݁݅ܿ݅݁݋ܥ݂݁ܿ݊݁݀݅݊݋ܥ

ൌ
�Îµ�ª��¦́Ê ��´Ê�®¤��̧É�ªµ¤Á�ºÉ°¤´É��¦°�� »̈¤�nµ¡µ¦µ¤·Á�°¦rߠ

ܯ
 

 

Ä��¦�̧�̧Ê � M� �º°� � Îµ�ª�¦°��̧É�¦³�Îµ�ÎÊ µ� Ä�Â�n¨³­�µ��µ¦�r� �Case�� �µ¤��Â®n�

�ªµ¤��́Á��� �Rule of Thumb�� Á­�°Ä®oÄ�o�µ¦ª·Á�¦µ³®r� »̈n¤�ª́°¥nµ���µ��10 ��20 �n°�ª́Â�¦� Ä�

�µ�ª·�¥́�̧Ê ¤̧�ª́Â�¦­´�Á��Å�o�´Ê�®¤�� 10 �ª́Â�¦� �¹�Å�o�Îµ®����µ��°�� »̈n¤�ª́°¥nµ�Ä®¤n� 200 

�ª́°¥nµ�� Â¨³Â­���¨�µ¦�¦³¤µ��nµ�oª¥ª·�̧�¼�Â­��� Â­���nµÁ�¨̧É¥Á¨���·�� �Arithmetic Mean�� 

�nµÁ�̧É¥�Á��¤µ�¦�µ���Standard Deviation��Â¨³�nµÁ�¨̧É¥�ªµ¤�¨µ�Á� º̈É°��Îµ¨�́­°���Mean Square 

Error ®¦º°� MSE�� Â¨³�nµ­´¤�¦³­·��·Í �ªµ¤Á�ºÉ°¤´É�� �Standardized Coefficients�� Á¡ºÉ°¡·­¼��rªnµ� 

� »̈n¤�ª́°¥nµ�­µ¤µ¦�Ä�oª·�̧�µ¦�¦³¤µ��nµÂ���nª��oª¥ª·�̧�¼�Â­��� Á¡ºÉ°�Îµ�o°¤¼¨�»�Ä®¤n�̧ÉÅ�oÁ�oµ

Â���Îµ¨°�­¤�µ¦���°¥��Logistic Regression����́�µ¦µ��̧É�4�13 
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�µ¦µ��¸É�4�13�Á�¦̧¥�Á�¥̧��¨�µ¦�¦³¤µ��nµ�oª¥ª·�̧�¼�­Â�¦���Bootstrap� 

�ª́Â�¦ 

N 52 N 200 

[ S�D� MES B [ S�D� MES B 

EB_OPP 4�296 2�429 2�515 �0�094 4�314 2�099 3�195 0�058 

EB_RES 3�173 5�220 4�937 0�021 3�219 4�618 3�885 0�127 

EB_OPE 4�069 3�009 3�115 0�206 3�888 2�512 2�959 0�039 

EB_IDN 4�178 2�585 2�506 �0�002 4�073 2�195 3�011 0�033 

EB_OTH 3�659 4�009 4�009 �0�222 3�548 3�514 2�550 0�068 

PIP_FIN 3�365 2�483 2�475 0�390 3�433 2�336 3�050 0�181 

PIP_MAR 3�131 3�732 3�799 �0�071 3�148 3�887 4�221 0�189 

PIP_TEC 3�244 2�470 2�466 �0�010 3�703 2�253 2�747 0�111 

PIP_CUS 4�019 2�072 2�032 0�243 4�102 1�795 2�899 0�101 

PIP_STR 4�032 2�715 2�747 0�146 4�125 2�274 2�734 0�071 

 

�µ��µ¦�Îµ�¦³¤µ��nµ¡µ¦µ¤·Á�°¦rÂ��Ä�o�µ¦­»n¤�ª́°¥nµ��ÎÊ µ� Ã�¥Ä�o�µ¦­¦oµ�� »̈n¤

�ª́°¥nµ�Ä®¤n�µ��ª́°¥nµ�­»n¤�̧É¤̧°¥¼n� Ä�¦¼�Â���º��̧É� �Resampling with Replacement�� ¡�ªnµ� � »̈n¤

�ª́°¥nµ�� ��µ�� 200 �ª́°¥nµ�� Â­���nµÁ�¨̧É¥Á¨���·�� �Arithmetic Mean�� � Ä�¨oÁ�̧¥���́� °¥¼n¦³®ªnµ�� 

�0�460 �¹�� 0�181 �nµÁ�̧É¥�Á��¤µ�¦�µ�� �Standard Deviation�� Ä�¨oÁ�̧¥���́� °¥¼n¦³®ªnµ�� �0�155 �¹��

0�603 �nµÁ�¨̧É¥�ªµ¤�¨µ�Á� º̈É°��Îµ¨�́­°���Mean Square Error ®¦º°�MSE��Ä�¨oÁ�̧¥���́�°¥¼n¦³®ªnµ��

�0�867 �¹��1�459 ­nª��nµ­´¤�¦³­·��·Í �ªµ¤Á�ºÉ°¤´É���Standardized Coefficients��¡�ªnµ�Å¤n¡��nµÄ�

�·�¨���¹�°�»¤µ�Å�oªnµ­µ¤µ¦��Îµ� »̈n¤�ª́°¥nµ�Ä®¤n�̧Ê Å�ª·Á�¦µ³®r�¨Â���Îµ¨°��µ�­�·�·�n°Å�Å�o 
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4�3�2� �¨�µ¦¡�́�µÂ���Îµ¨°��oª¥�ªµ¤���°¥Â��Å��µ¦̧��Binary Logistic 

Regression� 

�¨�µ¦¡�́�µÂ���Îµ¨°��ªµ¤°¥¼n¦°��°��»¦�·��´Ê��2 ¦¼�Â����¹É �Á�È ��ª·Á�¦µ³®r�́��¥́

�̧É¤̧�¨�n°�µ¦�¦³�°��µ¦Â¨³�ÎµÁ�·��µ��»¦�·�� �¹É �Á�È �Â���Îµ¨°�ª·Á�¦µ³®r�ªµ¤���°¥Â��Å��µ¦̧�

�Binary Logistic Regression��Â­���¨Ä�Â�n¨³Â���Îµ¨°����́�̧Ê � 

1) Â���Îµ¨°��ªµ¤°¥¼n¦°��°��»¦�·�¡·�µ¦�µÁ�¡µ³�´ªÂ�¦¡§�·�¦¦¤�µ¦

�¦³�°��µ¦��Entrepreneurial Behaviors� 

Â���Îµ¨°��ªµ¤°¥¼n¦°��°��»¦�·�Á�¡µ³�ª́Â�¦�¨�¦³�°��µ¦� ¡·�µ¦�µ 

�ª́Â�¦°·­¦³� �´Ê�®¤�� 5 �ª́Â�¦� Å�oÂ�n� �1�� �µ¦�o�®µÂ¨³�¨´É��¦°�Ã°�µ­� �2�� �µ¦Å�ªn�ªoµ®µ

�¦́¡¥µ�¦Â¨³�ªµ¤�nª¥Á® º̈°� �3�� �µ¦�ÎµÁ�·��»¦�·�� �4�� �µ¦�Îµ®��� »̈n¤ ¼̈��oµÂ¨³�µ¦�µ¥� Â¨³� �5��

�°�Á®�º°�µ�Á¦ºÉ°��»¦�·��Ä��µ¦��­°��ªµ¤Á®¤µ³­¤�°�Â���Îµ¨°���Goodness of fit��¡�ªnµ�Ä�

�µ¦¡·�µ¦�µ�nµ�ªµ¤Á�È �Å�Å�o��Likelihood value��¤̧�nµ��2Log Likelihood Á�nµ��́�124�887 Â¨³®µ�

¡·�µ¦�µ­�·�·��­°�� Hosmer and Lemeshow Test ­Îµ®¦́��¦ª�­°��ªµ¤Á®¤µ³­¤�°��

Â���Îµ¨°�¤̧�nµ�Chi�square  �6�186 p�value  �0�289 �p > 0�05���¹É �¤µ��ªnµ�0�05 � n̈µª�º°��̧É¦³��́

�ªµ¤Á�ºÉ°¤´É�� 95�� Å¤n��·Á­�­¤¤�·�µ�� Â­��ªnµ� ­¤�µ¦���°¥Ã¨�·­�·��°�Â���Îµ¨°��̧Ê ¤̧�ªµ¤

Á®¤µ³­¤� ®µ�¡·�µ¦�µ�nµ­´¤�¦³­·��·Í �µ¦¡¥µ�¦�r� �Coefficient of Determination �� ܴଶ�� ­�·�·

��­°�¦³��́�ªµ¤­´¤¡�́�r�µ��nµ�ܴଶ��°��Cox &�Snell Â¨³�Nagelkerke ¡�ªnµ�¤̧�nµ�Nagelkerke R2 

 �0�063 � n̈µª�º°¦o°¥¨³�6�3 �°��ªµ¤��́Â�¦°�·�µ¥Å�o�Ã�¥­¤�µ¦Ã¨�·­�·��Â¨³�µ¦�¦³Á¤·��ªµ¤

Â¤n�¥ Îµ�°�Â���Îµ¨°��µ��nµÁ�°¦rÁ�È��r�°��µ¦¡¥µ�¦�r�¼�� �Percentage correct�� Á�nµ��́� 90�2 

Â­��ªnµ� Â���Îµ¨°��̧Ê­µ¤µ¦��Îµ�µ¥�ªµ¤°¥¼n¦°��°��»¦�·��µ��¨�¦³�°��µ¦Å�o�¼��o°�Å�o�̧É

¦o°¥¨³�90�2 Â­����́�µ¦µ��̧É�4�14 
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�µ¦µ��¸É 4�14 �Â���Îµ¨°��ªµ¤°¥¼n¦°��°��»¦�·��µ�¡§�·�¦¦¤�µ¦�¦³�°��µ¦��

�Entrepreneurial behaviors� 

�2Loglikelihood Cox & Snell R2 Nagelkerke R2 Percentage Correct N 

119�016 0�057 0�121 90�7 200 

�ª́Â�¦ Estimate �Ⱦ� SE z value P�value 

¡§�·�¦¦¤�µ¦�¦³�°��µ¦��Entrepreneurial Behaviors� 

EB_OPP 0�058 0�076 0�755 0�4500 

EB_RES 0�127 0�056 2�260 0�0240
 

EB_OPE 0�039 0�072 0�540 0�5890 

EB_IDN 0�033 0�076 0�430 0�6670 

EB_OTH 0�068 0�073 0�934 0�3500 


�®¤µ¥�¹��¤̧¦³��́�¥́­Îµ��́�µ�­�·�·�̧É�0�05 



�®¤µ¥�¹��¤̧¦³��́�¥́­Îµ��́�µ�­�·�·�̧É�0�01 

�µ��µ¦µ��̧É� 4�14� ¡�ªnµ�́��¥́� �oµ��µ¦Å�ªn�ªoµ®µ�¦́¡¥µ�¦Â¨³�ªµ¤�nª¥Á® º̈°�

�EB_RES�� ¤̧°·��·¡¨�n°�¨�¦³�°��µ¦�°��»¦�·�°¥nµ�¤̧�¥́­Îµ��́�µ�­�·�·�̧É¦³��́� 0�05 Ã�¥¤̧

�nµ�¦³¤µ��°��ª́Â�¦°·­¦³��Estimate��Ⱦ���̧É¤̧�nµÁ�nµ��́�0�127 �p  �0�0240���µ¤­¤¤�·�µ��o°�̧É�

1 �H1���°��µ¦ª·�¥́ 
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¦¼��¸É�4�1� �́��¥́�oµ�¡§�·�¦¦¤�µ¦�¦³�°��µ¦��Entrepreneurial Behaviors���̧É­n��¨�n°�µ¦°¥¼n

¦°��°��»¦�·�­�µ¦r�°¡́Ä��¦³Á�«Å�¥ 

2) Â���Îµ¨°��ªµ¤°¥¼n¦°��°��»¦�·�� ¡·�µ¦�µÁ�¡µ³�´ªÂ�¦�¨�µ¦�ÎµÁ�·��µ�

�°��¨·�£´��r�ª´��¦¦¤��Product Innovation Performance� 

Â���Îµ¨°��ªµ¤°¥¼n¦°��°��»¦�·�Á�¡µ³�ª́Â�¦�¨�µ¦�ÎµÁ�·��µ�� ¡·�µ¦�µ�ª́

Â�¦°·­¦³�´Ê�®¤�� 5 �ª́Â�¦� Å�oÂ�n� �1�� �¨�µ¦�ÎµÁ�·��µ��oµ��µ¦Á�·�� �2�� �¨�µ¦�ÎµÁ�·��µ��oµ�

�µ¦�¨µ�� �3�� �¨�µ¦�ÎµÁ�·��µ��oµ�Á���·�� �4�� �¨�µ¦�ÎµÁ�·��µ��oµ� ¼̈��oµ� Â¨³� �5�� �¨�µ¦

�ÎµÁ�·��µ��oµ��¨¥»��r� Ä��µ¦��­°��ªµ¤Á®¤µ³­¤�°�Â���Îµ¨°�� �goodness of fit�� ¡�ªnµÄ�

�µ¦¡·�µ¦�µ�nµ�ªµ¤Á�È �Å�Å�o� �likelihood value�� ¤̧�nµ��2Log likelihood Á�nµ��́�119�016 Â¨³®µ�

¡·�µ¦�µ­�·�·��­°�� Hosmer and Lemeshow Test ­Îµ®¦́��¦ª�­°��ªµ¤Á®¤µ³­¤�°��

Â���Îµ¨°�¤̧�nµ�Chi�square  �12�057 p�value  �0�034��p > 0�05���¹É �¤µ��ªnµ�0�05 � n̈µª�º°��̧É¦³��́

�ªµ¤Á�ºÉ°¤´É��95��Å¤n��·Á­�­¤¤�·�µ��Â­��ªnµ­¤�µ¦���°¥Ã¨�·­�·��°�Â���Îµ¨°��̧Ê ¤̧�ªµ¤

Á®¤µ³­¤�®µ��nµ­́¤�¦³­·��·Í �µ¦¡¥µ�¦�r��Coefficient of Determination ��ܴ ଶ��­�·�·��­°�¦³��́

�ªµ¤­´¤¡�́�r�µ��nµ�ܴଶ� �°��Cox & Snell Â¨³�Nagelkerke ¡�ªnµ¤̧�nµ�Nagelkerke ܴଶ�  � 0�121 

� n̈µª�º°¦o°¥¨³� 12�1 �°��ªµ¤��́Â�¦°�·�µ¥Å�oÃ�¥­¤�µ¦Ã¨�·­�·�� Â¨³�µ¦�¦³Á¤·��ªµ¤

Â¤n�¥ Îµ�°�Â���Îµ¨°��µ��nµÁ�°¦rÁ�È��r�°��µ¦¡¥µ�¦�r�¼�� �Percentage correct�� Á�nµ��́� 90�7 
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Â­��ªnµÂ���Îµ¨°��̧Ê­µ¤µ¦��Îµ�µ¥�ªµ¤°¥¼n¦°��°��»¦�·��µ��¨�¦³�°��µ¦Å�o�¼��o°�Å�o�̧É 

¦o°¥¨³�90�7 Â­����́�µ¦µ��̧É�4�15 

�µ¦µ��¸É�4�15� Â���Îµ¨°��ªµ¤°¥¼n¦°��°��»¦�·��µ��¨�µ¦�ÎµÁ�·��µ��°��¨·�£´��r

�ª´��¦¦¤� 

�Product Innovation Performance� 

�2Loglikelihood Cox & Snell R2 Nagelkerke R2 Percentage Correct N 

119�016 0�057 0�121 90�7 200 

�ª́Â�¦ Estimate �Ⱦ� SE z value P�value 

�¨�µ¦�ÎµÁ�·��µ��°�� ·̈�£�́�r�ª�́�¦¦¤��Product Innovation Performance� 

PIP_FIN 0�181 0�078 2�311 0�02080
 

PIP_MAR 0�189 0�060 3�165 0�00155

 

PIP_TEC 0�111 0�083 1�345 0�17900 

PIP_CUS 0�101 0�071 1�422 0�15500 

PIP_STR 0�071 0�076 0�928 0�35340 


�®¤µ¥�¹��¤̧¦³��́�¥́­Îµ��́�µ�­�·�·�̧É�0�05 



�®¤µ¥�¹��¤̧¦³��́�¥́­Îµ��́�µ�­�·�·�̧É�0�01 

 

�µ��µ¦µ��̧É � 4�15� ¡�ªnµ� ¤̧� 2 �́��¥́�̧É­n��¨�n°�µ¦°¥¼n¦°��°��»¦�·�Ä��oµ��¨

�µ¦�ÎµÁ�·��µ�� �º°� �́��¥́�¨�µ¦�ÎµÁ�·��µ��oµ��µ¦�¨µ�� �PIP_MAR�� ¤̧°·��·¡¨°¥nµ�¤̧�¥́­Îµ��́

�µ�­�·�·�̧É¦³��́� 0�01 Ã�¥�nµ�¦³¤µ��°��ª́Â�¦°·­¦³� �Estimate�� Ⱦ�� ¤̧�nµÁ�nµ��́� 0�189  

�p  � 0�00155�� Â¨³�¨�µ¦�ÎµÁ�·��µ��oµ��µ¦Á�·�� �PIP_FIN�� ¤̧°·��·¡¨�n°�¨�¦³�°��µ¦�»¦�·�

°¥nµ�¤̧�¥́­Îµ��́�µ�­�·�·�̧É¦³��́� 0�05 Ã�¥¤̧�nµ�¦³¤µ��°��ª́Â�¦°·­¦³� �Estimate�� Ⱦ�� Á�nµ��́�

0�181 �p� �0�0208���µ¤­¤¤�·�µ��o°�̧É�2 �H2���°��µ¦ª·�¥́ 
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¦¼��¸É�4�2� �́��¥́�oµ��¨�µ¦�ÎµÁ�·��µ��°�­·��oµ�ª�́�¦¦¤��Product Innovation Performance���̧É

­n��¨�n°�ªµ¤°¥¼n¦°��°��»¦�·�­�µ¦r�°¡́Ä��¦³Á�«Å�¥ 

�µ��µ¦¡�́�µÂ���Îµ¨°��´Ê��2 ¦¼�Â���´Ê�� Á¤ºÉ°¡·�µ¦�µ�µ¦��­°��ªµ¤Á®¤µ³­¤

�°�Â���Îµ¨°�� �goodness of fit�� �µ¦¡·�µ¦�µ�nµ�ªµ¤� Á�È �Å�Å�o� �likelihood value�� �2Log 

likelihood Â¨³­�·�·��­°��Hosmer and Lemeshow Test ¡�ªnµ��»�Â���Îµ¨°�­¤�µ¦���°¥Ã¨

�·­�·�¤̧�ªµ¤Á®¤µ³­¤� Â¨³�nµ­´¤�¦³­·��·Í �µ¦¡¥µ�¦�r� �Coefficient of Determination �� ܴଶ��

Â���Îµ¨°��̧É� 1 ¤̧�nµ� 0�063 Â¨³Â���Îµ¨°��̧É� 2 ¤̧�nµ� 0�121 ¤̧�µ¦�¦³Á¤·��ªµ¤Â¤n�¥ Îµ�°�

Â���Îµ¨°��µ��nµÁ�°¦rÁ�È��r�°��µ¦¡¥µ�¦�r�¼�� �Percentage correct��¡�ªnµ� Â���Îµ¨°��̧É�1 ¤̧�nµ

Á�nµ��́�90�2 Â¨³Â���Îµ¨°��̧É�2 Á�nµ��́�90�7 ��́�´Ê���µ��µ¦¡·�µ¦�µ�¨�°��µ¦¡�́�µÂ���Îµ¨°�

�´Ê��2 ¦¼�Â���̧É� n̈µª¤µ�oµ��o���¹�­¦»�Å�oªnµÂ���Îµ¨°��´Ê�­°�¤̧�ªµ¤Á®¤µ³­¤­µ¤µ¦��ÎµÅ�Ä�o°�·�µ¥

Á�̧É¥ª��́�́��¥́�̧É¤̧�¨�n°�ªµ¤°¥¼n¦°��°��»¦�·�­�µ¦r�°¡́� Ã�¥�̧ÉÂ���Îµ¨°��̧É� 2 ­µ¤µ¦�¡¥µ�¦�rÅ�o

�̧�ªnµÂ���Îµ¨°��̧É� 1 Á�ºÉ°��µ�¤̧�nµ­´¤�¦³­·��·Í �µ¦¡¥µ�¦�rÂ¨³�nµÁ�°¦rÁ�È��r�°��µ¦¡¥µ�¦�r�¼�

¤µ��ªnµ 
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4�4�°£·�¦µ¥�¨ 

�µ��¨�µ¦ª·Á�¦µ³®r�o°¤¼¨­µ¤µ¦�°£·�¦µ¥�¨�µ¦ª·�¥́Ä��¦³Á�È�­Îµ��́Å�o���́�̧Ê  

4�4�1 °£·�¦µ¥�ªµ¤­́¤¡�́�r�ªµ¤°¥¼n¦°��°��»¦�·��µ�¡§�·�¦¦¤�µ¦�¦³�°��µ¦� 

 �Entrepreneurial Behaviors�� 

�µ¦Å�ªn�ªoµ®µ�¦́¡¥µ�¦Â¨³�ªµ¤�nª¥Á® º̈°Á�È �°��r�¦³�°�®�¹É ��°�¡§�·�¦¦¤

�µ¦�¦³�°��µ¦�̧É¤̧°·��·¡¨�n°�ªµ¤°¥¼n¦°��°��»¦�·�ª·­µ®�·�Á¦·É¤�o�Ä��¦³Á�«Å�¥� �¹É �­°��¨o°���́

�µ�ª·�¥́�°��Shane Â¨³�Venkataraman �2000��Eisenmann �2013��Â¨³�Mongia �2013���̧ÉÅ�o�o�¡�ªnµ

�»�¨�́¬�³�̧Ê Á�È ��»�¨�́¬�³�̧É­Îµ��́°¥nµ�®�¹É��°��¼ o�¦³�°��µ¦� �¹É ��³�Îµ¡µÄ®oÁ�·�¡§�·�¦¦¤Ä�

�µ¦Â­ª�®µÃ°�µ­�̧É°¥¼nÁ®�º°�¦́¡¥µ�¦�̧É¤̧°¥¼n� Â¨³Ã°�µ­Ä��µ¦�Îµ�ÎµÅ¦Â¨³�¨�¦³Ã¥��rÄ®o��́�»¦�·�

°¥¼nÁ­¤°��¹É ��³Á�ºÉ°¤Ã¥�Å�¥�́�ª́Â�¦�̧É¤̧°·��·¡¨�n°�ªµ¤°¥¼n¦°�Ä�°��r�¦³�°��°��¨�µ¦�ÎµÁ�·��µ�

�°�� ·̈�£�́�r�ª�́�¦¦¤Ä��ª́Â�¦� �¨�µ¦�ÎµÁ�·��µ��oµ��µ¦Á�·�°̧��oª¥� Â¨³Á�È ��o°�n��̧Ê °¥nµ�

��́Á��ªnµ� �µ¦­¦oµ�Á�¦º°�nµ¥­´��¤�°����̧É¤̧­nª�Á�̧É¥ª�o°�� Å¤nªnµ�³Á�È ���́¨��»���¼ oÁ�̧É¥ª�µ��®¦º° 

�¼ o�̧É¤̧Ã°�µ­�³Á�È �¡�́�¤·�¦�»¦�·��oª¥�´Ê��­n��¨�n°�ªµ¤°¥¼n¦°��°�ª·­µ®�·�Á¦·É¤�o�Ä��¦³Á�«Å�¥

°¥nµ�¤̧�¥́­Îµ��́ 

4�4�2 °£·�¦µ¥�ªµ¤­́¤¡�́�r�ªµ¤°¥¼n¦°��°��»¦�·��µ��¨�µ¦�ÎµÁ�·��µ��°��¨·�£´��r

�ª�́�¦¦¤��Product Innovation Performance� 

�¨�µ¦�ÎµÁ�·��µ��oµ��µ¦Á�·��µ��¨�µ¦�ÎµÁ�·��µ��°�� ·̈�£�́�r�ª�́�¦¦¤­n��¨

�n°�ªµ¤°¥¼n¦°��°��»¦�·�°¥nµ�¤̧�¥́­Îµ��́� ­°��¨o°���́�µ�ª·�¥́�°�� Fatihudin Â¨³� Mochamad 

�2018�� ¡�ªnµ� �¨�µ¦�ÎµÁ�·��µ��oµ��µ¦Á�·�Á�È ��ª́�̧Ê ª�́�ªµ¤­µ¤µ¦�Ä��µ¦­¦oµ�¦µ¥Å�oÂ¨³�Îµ

�ÎµÅ¦� Â¨³�º°Á�È ��µ¦�¦¦ »̈�¨­ÎµÁ¦È��µ��µ¦Á�·��°�°��r�µ¦� �°��µ��̧Ê � Chashmi Â¨³� Fadaee 

�2016�� ¡�ªnµ� �¨�µ¦�ÎµÁ�·��µ��oµ��µ¦Á�·�Ä�­nª��ªµ¤­µ¤µ¦�Ä��µ¦�Îµ�ÎµÅ¦¤̧�¥́­Îµ��́�n°

�ªµ¤­ÎµÁ¦È��°��»¦�·�� Â¨³­n��¨Á�·��ª��n°�ªµ¤°¥¼n¦°��°��»¦�·�� �Fotopoulos and Louri, 2000; 

Grossi and Gozzi, 2006;  Mengistae, 2006; Bellone and Others, 2006; Bottazzi and Others, 2011; 

Ha 2013�� �°��µ��µ¦�Îµ�ÎµÅ¦Â¨oª� �¨�µ¦�ÎµÁ�·��µ��oµ��µ¦Á�·�¥�́Á�È ��µ¦�¹��¼���́ »̈��»�Ä®oÁ�oµ

¤µ¨��»���́�»¦�·�� ��Á�·��µ¦¡�́�µÄ��»¦�·�Ä®oÁ�·�Ã�Â¨³Â�È�Â�¦n�� �ÎµÄ®o�·��µ¦­µ¤µ¦�Â�n���́

��́�»¦�·��¼nÂ�n�Ä��¨µ�Å�o� ��§«�¦��·¦£µ�»Á¤«, 2011�� °̧��´Ê��Schumpeter �1912�� Á�o�¥ ÎÊµªnµ¦³��

�µ¦Á�·��̧É�̧�­µ¤µ¦���́®µÁ�·��»��̧É� ÎµÁ�È ��Á¡ºÉ°¡�́�µÁ��Ã�Ã¨¥¸Â¨³� ·̈�£�́�rÄ®¤n�Ç�Â¨³Á�·��»�

�̧ÉÁ¡¸¥�¡°�³Á�È �­·É�� ÎµÁ�È �­Îµ®¦́��¼ o�¦³�°��µ¦Ä��µ¦�ÎµÁ�·��µ¦�ª�́�¦¦¤� ·̈�£�́�r�

�Hottenrott & Peters, 2012��� n̈µª°̧��¥́®�¹É���¨�°�Â���µ��µ¦¨��»���Return on investment ��ROI��

�̧É�¦³­��ªµ¤­ÎµÁ¦È�Á�È �®�¹É �Ä��́��¥́­Îµ��́­Îµ®¦́��ª�́�¦¦¤� ·̈�£�́�r�oª¥� ¡¦o°¤�´Ê�¥�́­n�Á­¦·¤
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�¨�µ¦�ÎµÁ�·��µ��°�� ·̈�£�́�r�ª�́�¦¦¤°ºÉ�� Ç� Á�n�� �¨�µ¦�ÎµÁ�·��µ��µ��oµ��µ¦�¨µ�� �µ�

�µ�ª·�¥́�°��O'Sullivan�Â¨³�Abela �2007��¡�ªnµ��¨�µ¦�ÎµÁ�·��µ��oµ��µ¦�¨µ�¤̧°·��·¡¨�n°�¨

�µ¦�ÎµÁ�·��°��»¦�·�� Ã�¥�»¦�·�Ä��̧É¤̧�¨�µ¦�ÎµÁ�·��µ��oµ��µ¦�¨µ��̧É�̧� �³¤̧Â�ªÃ�o¤�̧É�³�¦³­�

�ªµ¤­ÎµÁ¦È�¤µ��ªnµ�»¦�·��°��¼nÂ�n�� Â¨³¥�́­n��¨Á�·��ª��n°�¨�°�Â���µ¦¨��»�� �¹É��ªµ¤­ÎµÁ¦È��°�

� ·̈�£�́�r�ª�́�¦¦¤�´Ê�� �¹Ê�°¥¼n��́�µ¦�°�­�°�°¥nµ��¦��ªµ¤�o°��µ¦�°��¼ o�¦·Ã£�Ä��¨µ��̧É¤̧�µ¦

Á�¨̧É¥�Â�¨�°¥nµ�¦ª�Á¦Èª�oª¥Á�n���́� �Reguia, 2014�� Â¨³®µ��»¦�·�Ä��̧É�Îµ�¨¥»��r�µ¦�¼¦�µ�µ¦

��́¬³�oµ��µ¦�¨µ��·�·�´̈ ¤µÄ�oÄ��µ¦�ÎµÁ�·��µ�� Â¨³�µ¦�°�­�°� ¼̈��oµ°¥nµ�¦ª�Á¦Èª� �³­n��¨

�ªµ¤­´¤¡�́�r�µ��ª��n°�¨�µ¦�ÎµÁ�·��µ��µ��µ¦�¨µ�� Â¨³�ªµ¤°¥¼n¦°��°��·��µ¦� �°µ¦̧¦́��r�

�µ�«»£ª�́¦, 2562�� 

��́�´Ê�� �¨�µ¦�ÎµÁ�·��µ��oµ��µ¦Á�·�Â¨³�¨�µ¦�ÎµÁ�·��µ��oµ��µ¦�¨µ��µ��¨

�µ¦�ÎµÁ�·��µ��°�� ·̈�£�́�r�ª�́�¦¦¤�¹�Á�È �­·É��̧É­µ¤µ¦��̧Êª�́Â¨³¡¥µ�¦�r�ªµ¤°¥¼n¦°��°�ª·­µ®�·�

Á¦·É¤�o�Å�o°¥nµ�¤̧�¥́­Îµ��́ 
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­¦»��¨�µ¦ª·�¥́Â¨³�o°Á­�°Â�³ 

 

�µ¦ª·�¥́Á¦ºÉ°�� �́��¥́�oµ�¡§�·�¦¦¤�°��¼ o�¦³�°��µ¦Â¨³�¨�µ¦�ÎµÁ�·��µ��°�­·��oµ

�ª�́�¦¦¤�̧É¤̧�¨�¦³���n°�µ¦�¦³­��ªµ¤­ÎµÁ¦È��°��»¦�·�­�µ¦r�°¡́Ä��¦³Á�«Å�¥� ¤̧ª�́�»�¦³­��r

�̧É­Îµ��́� 2 �¦³�µ¦� �º°� �1�� Á¡ºÉ°«¹�¬µ�¨�¦³���°�¡§�·�¦¦¤�µ¦�¦³�°��µ¦� �Entrepreneurial 

Behaviors�� �̧É¤̧�n°�ªµ¤°¥¼n¦°��°��»¦�·�­�µ¦r�°¡́� Â¨³� �2�� Á¡ºÉ°«¹�¬µ�¨�¦³���°��¨�µ¦

�ÎµÁ�·��µ��°�� ·̈�£�́�r�ª�́�¦¦¤� �Product Innovation Performance�� �̧É¤̧�n°�ªµ¤°¥¼n¦°��°�

�»¦�·�­�µ¦r�°¡́�¤̧­¤¤»�·�µ��°��µ¦ª·�¥́�¦ª¤�2 �o°��º°�­¤¤�·�µ��o°�̧É�1 ���́��¥́�oµ�¡§�·�¦¦¤�µ¦

�¦³�°��µ¦�¤̧°·��·¡¨Á�·�­µÁ®�»�n°�¨­´¤§��·Í �ªµ¤°¥¼n¦°��°��»¦�·�­�µ¦r�°¡́Ä��¦³Á�«Å�¥��H1��

Â¨³� ­¤¤�·�µ��o°�̧É� 2 �� �́��¥́�oµ��¨�µ¦�ÎµÁ�·��µ��°�­·��oµ�ª�́�¦¦¤� ¤̧°·��·¡¨Á�·�­µÁ®�»�n°

�¨­´¤§��·Í �n°�ªµ¤°¥¼n¦°��°��»¦�·�­�µ¦r�°¡́Ä��¦³Á�«Å�¥��H2�  

�µ�ª·�¥́Á¦ºÉ°��̧Ê Á�È ��µ¦ª·�¥́Á�·��¦·¤µ���Quantitative Research��¤̧¦¼�Â���°��µ¦ª·�¥́Á�·�

­Îµ¦ª���Survey Research���¹É ��ÎµÁ�·��µ¦Á�È�¦ª�¦ª¤�o°¤¼¨Ã�¥�µ¦�Ä�oÂ��­°��µ¤��Questionnaire��

Á�È �Á�¦ºÉ°�¤º°Ä��µ¦ª·�¥́� ¤̧� »̈n¤Á�oµ®¤µ¥�̧ÉÄ�oÄ��µ¦«¹�¬µ� �º°� � »̈n¤�¼ o�¦³�°��µ¦­�µ¦r�°¡́Ä�

�¦³Á�«Å�¥��Îµ�ª��327 �·��µ¦ Ä�oª·�̧�µ¦­»n¤�ª́°¥nµ�Â��Á�¡µ³Á�µ³����Purposive sampling��Ã�¥

¤̧Á���rÄ��µ¦��́Á º̈°�� »̈n¤�ª́°¥nµ���Inclusion criteria���º°�Á�È ��»¦�·��̧É��́�´Ê�¤µÂ¨oªÁ�·��3 �̧ 

�ª́Â�¦�̧É«¹�¬µÄ��µ¦ª·�¥́� Â�n�°°�Á�È �� 2 � »̈n¤� Å�oÂ�n� �ª́Â�¦°·­¦³� �Independent 

variables��2 �ª́��º°��1��¡§�·�¦¦¤�µ¦�¦³�°��µ¦��Entrepreneurial Behaviors��� Îµ�ª��5 �ª́Â�¦�

Å�oÂ�n� �1�� �µ¦�o�®µÂ¨³�¨´É��¦°�Ã°�µ­� �EB_OPP�� �2�� �µ¦Å�ªn�ªoµ®µ�¦́¡¥µ�¦Â¨³�ªµ¤

�nª¥Á® º̈°� �EB_RES�� �3�� �µ¦�ÎµÁ�·��»¦�·�� �EB_OPE�� �4�� �µ¦�Îµ®��� »̈n¤ ¼̈��oµÂ¨³�µ¦�µ¥�

�EB_IDN��Â¨³��5���°�Á®�º°�µ�Á¦ºÉ°��»¦�·���EB_OTH��Â¨³��2���¨�µ¦�ÎµÁ�·��µ��°�� ·̈�£�́�r

�ª�́�¦¦¤� �Product Innovation Performance�� � Îµ�ª��5 �ª́Â�¦�Å�oÂ�n� �1�� �¨�µ¦�ÎµÁ�·��µ��oµ�

�µ¦Á�·�� �PIP_FIN�� �2�� �¨�µ¦�ÎµÁ�·��µ��oµ��µ¦�¨µ�� �PIP_MAR�� �3�� �¨�µ¦�ÎµÁ�·��µ��oµ�

Á���·�� �PIP_TEC�� �4�� �¨�µ¦�ÎµÁ�·��µ��oµ� ¼̈��oµ� �PIP_CUS�� Â¨³� �5�� �¨�µ¦�ÎµÁ�·��µ��oµ� 

�¨¥»��r� �PIP_STR�� ­nª��ª́Â�¦�µ¤� �Dependent variables� 1 �ª́� �º°� �1�� �ªµ¤°¥¼n¦°��°��»¦�·�

­�µ¦r�°¡́Ä��¦³Á�«Å�¥
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 Á�¦ºÉ°�¤º°­Îµ®¦́��µ¦Á�È�¦ª�¦ª¤�o°¤¼¨� �º°� Â��­°��µ¤�¹É ��¦³�°��oª¥� 3 ­nª�� �º°� 

1�� �o°¤¼¨� Á�ºÊ°��o��°��»¦�·�Á�È ��o°�Îµ�µ¤Â���¨µ¥Á�· �� �Open Ended Question�� �o°�Îµ�µ¤Â��

�¨µ¥�· ���Closed Ended Question��Â¨³Á º̈°��°���Checklist��2���o°¤¼¨¡§�·�¦¦¤�µ¦�¦³�°��µ¦�

Â¨³� 3�� �o°¤¼¨�¨�µ¦�ÎµÁ�·��µ��°�� ·̈�£�́�r�ª�́�¦¦¤� �Product Innovation Performance�� Á�È �

¨�́¬�³�Îµ�µ¤Â���¨µ¥�· ���µ¤¤µ�¦µ­nª��¦³¤µ��nµ� �Rating Scale�� ª�́�ª́Â�¦Â��°�́�¦£µ�

�´Ê���Interval Scale��Ã�¥Â�n�°°�Á�È ��5 ¦³��́��µ¤�Likert Scale �¹É �Â­���¹��¦³��́�ªµ¤�·�Á®È�Ä�

Â�n¨³�°�Îµ�µ¤�¤̧�5 ¦³��́��º°�¦³��́¤µ��̧É­»��¦³��́¤µ��¦³��́�µ��¨µ��¦³��́�o°¥�Â¨³¦³��́�o°¥

�̧É­»��Ã�¥Å�o�ÎµÁ�·��µ¦�¦ª�­°��»�£µ¡�°�Á�¦ºÉ°�¤º°ª·�¥́�Ã�¥�µ¦®µ�nµ�ªµ¤Á�̧É¥��¦��µ�Á�ºÊ°®µ�

®¦º°�ªµ¤Á�ºÉ°¤´É�� �Content Validity�� �Îµ�µ¦ª·Á�¦µ³®r�nµ��́�̧�ªµ¤­°��¨o°�� �Index of item 

Objective Congruence�� IOC��Ã�¥¤̧�¼ o�¦��»�ª»�·�5 �nµ���¹É ��nµ��́�̧�ªµ¤­°��¨o°�°¥¼Ä��nª��0�60 

�¹�� 1�00 �¹É �¤µ��ªnµÁ���r� 0�5 �¹Ê�Å�� £µ¥®¨�́�µ��¼ oª·�¥́�ÎµÁ�·��µ¦Â�oÅ�� �¦́��¦»��o°�Îµ�µ¤�°�

Â��­°��µ¤�µ¤�ÎµÂ�³�Îµ�°��¼ o�¦��»�ª»�·Â¨³°µ�µ¦¥r�̧É�¦¹�¬µª·�¥µ�·¡��r�¦ª�­°�°̧��¦́Ê ��

�µ��´Ê��¹��ÎµÂ��­°��µ¤Å���¨°�Ä�o� �Try out����́� »̈n¤�ª́°¥nµ��Îµ�ª��30 � »̈n¤� Á¡ºÉ°®µ�nµ�ªµ¤

Á�ºÉ°�º°��Reliability Test���°�Â��­°��µ¤�¡��nµ­´¤�¦³­·��·Í Â°¨¢µ��Cronbach's alpha coefficient��

Á�nµ��́�0�8312 �¹É �¤̧�nµ�ªµ¤Á�ºÉ°¤´É�Ä�¦³��́�̧¤µ���Kline, 2011��Â¨³�Á¤ºÉ°¡·�µ¦�µÂ��­°��µ¤Â�n

¨³�oµ��¡�ªnµ�¤̧�nµ­´¤�¦³­·��·Í Â°¨¢µ��Cronbach's alpha coefficient��°¥¼n¦³®ªnµ��0�8129 �¹��0�8585 

�¹É �°¥¼nÄ�Á���r�nµ�ªµ¤Á�ºÉ°¤´É�Ä�¦³��́�̧� �Kline, 2011�Ã�¥�µ¦®µ�nµ�ªµ¤Á�ºÉ°�º°Ä�£µ¡¦ª¤� Â¨³�

Â�n¨³�oµ�¤µ��ªnµ� Á���r� 0�70 �¹Ê�Å�� ��́�´Ê�� Â��­°��µ¤�̧É�nµ��µ¦��¨°�� �Try out�� �¹�Á�È �

Â��­°��µ¤�̧É�º°ªnµ¤̧�ªµ¤Á�ºÉ°�º°Â¨³¤̧�»�£µ¡�̧Á¡¸¥�¡°­Îµ®¦́�Á�È �Á�¦ºÉ°�¤º°Ä��µ¦ª·�¥́ 

 �o°¤¼¨�̧ÉÅ�o�µ�Á�È�¦ª¤�¦ª¤�µ�Â��­°��µ¤� �Îµ¤µª·Á�¦µ³®r� �oª¥­�·�·Á�·�¡¦¦��µ�

�Descriptive Statistics��Ã�¥��µ¦®µ�nµ¦o°¥¨³��nµÁ�¨̧É¥��nµÁ�̧É¥�Á��¤µ�¦�µ��­�·�·°oµ�°·���Inferential 

Statistics��­Îµ®¦́��¦³¤ª¨�¨�o°¤¼¨� Á¡ºÉ°°oµ�°·�Å�¥�́�¦³�µ�¦�̧É«¹�¬µ�Ã�¥�µ¦ª·Á�¦µ³®r°��r�¦³�°�

°��r�¦³�°�Á�·�¥º�¥�́��CFA��Â¨³��µ¦ª·Á�¦µ³®r�µ¦���°¥Ã¨�·­�·�Â��Å��µ¦̧��Binary Logistic 

Regression�� Ã�¥¤̧�nµ­�·�·�̧ÉÄ�o��­°��µ¦¥°¤¦́��°��µ¦ª·Á�¦µ³®r�µ¤Á���r¤µ�¦�µ�� Á¡ºÉ°®µ

�ªµ¤­´¤¡�́�r�n°�ªµ¤°¥¼n¦°��°��»¦�·�Ä�Á�·�¡§�·�¦¦¤�µ¦�¦³�°��µ¦Â¨³�¨�µ¦�ÎµÁ�·��µ��°�

� ·̈�£�́�r�ª�́�¦¦¤�°��»¦�·�­�µ¦r�°¡́Ä��¦³Á�«Å�¥� �¹É ��¨�µ¦ª·Á�¦µ³®r�o°¤¼¨­µ¤µ¦�­¦»�Å�o

��́®ª́�o°�5�1 
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5�1 ­¦»��¨�µ¦ª·�´¥ 

 �¨�µ¦ª·Á�¦µ³®r°��r�¦³�°�Á�·�¥º�¥�́� �Confirmatory Factor Analysis�� �¼ oª·�¥́Å�o� Îµ�µ¦

�¦ª�­°��4 �´Ê��°���́�̧Ê   

�1���¦ª�­°��ªµ¤Á®¤µ³­¤�oª¥ª·�̧�KMO �KaiseryMeyeryOlkin��¤̧�nµÁ�nµ��́�0�632 �¹É �

¤µ��ªnµ��50 ­¦»�Å�oªnµ��o°¤¼¨�̧É¤̧°¥¼n¤̧�ªµ¤Á®¤µ³­¤�̧É�³Ä�oÁ���·��Factor Analysis   

�2���¦ª�­°�£µª³¦nª¤Á­o��¦�¡®»�¡·�µ¦�µ�nµ�Tolerance ¡�ªnµ�°¥¼n¦³®ªnµ��0�401 �¹��

0�948 Ã�¥�nµ�ÎÉµ­»���º°��ª́Â�¦��¨�µ¦�ÎµÁ�·��µ��oµ��µ¦Á�·���0�401��Â¨³�nµ­¼�­»���º°�­nª�°ºÉ��Ç�

�°�Á®�º°�µ��µ¦�¦³�°��»¦�·�� �0�948��Â¨³Á¤ºÉ°¡·�µ¦�µ�nµ�VIF ¤̧�nµ°¥¼n¦³®ªnµ��1�482 �¹��2�494 

Ã�¥�nµ�ÎÉµ­»�� �º°� �¨�µ¦�ÎµÁ�·��µ��oµ�Á���·�� �1�482�� Â¨³�nµ­¼�­»�� �º°� �¨�µ¦�ÎµÁ�·��µ��oµ�

�µ¦Á�·�� �2�494��Â¨³Á¤ºÉ°Á�¦̧¥�Á�̧¥��nµ�Tolerance Â¨³�nµ�VIF ��́Á���r�̧É� Îµ®��¡�ªnµ��ª́Â�¦�̧É

«¹�¬µ°¥¼nÄ�Á���r�̧É¥°¤¦́�Å�o� Â­��ªnµ� �ª́Â�¦­´�Á��Å�o�̧É«¹�¬µÄ��¦́Ê ��̧Ê Å¤n¤̧�́�®µ£µª³¦nª¤

Á­o��¦�¡®»  

�3�� �nµ­®­´¤¡�́�r� �Correlation Analysis��¡�ªnµ� �ª́Â�¦�»��¼n¤̧�ªµ¤­´¤¡�́�r��́°¥nµ�¤̧

�¥́­Îµ��́�µ�­�·�·�̧É¦³��́� �01 ­nª�Ä®�n¤̧¦³��́�ªµ¤­´¤¡�́�rÅ¤nÁ�·�� 0�7 �º°ªnµ�ª́Â�¦Â�n¨³�ª́¤̧

�ªµ¤Á�È �°·­¦³�n°��́� �Baggio and Klobas, 2011�� Â¨³� ¤̧�nµ­´¤�¦³­·��·Í ­®­´¤¡�́�r°¥¼n¦³®ªnµ�� �

0�128 �¹��0�429 Ã�¥¡��¼n�ª́Â�¦�̧É¤̧�ªµ¤­´¤¡�́�r��́°¥nµ�¤µ�Ä�Á�·��¦���́�oµ¤���́�̧Ê ��ªµ¤°¥¼n¦°��

�Survival����́��̧É�µ¦�¦³�°��»¦�·���EB_OPE�  �0�004 �µ¦Å�ªn�ªoµ®µ�¦́¡¥µ�¦Â¨³�ªµ¤�nª¥Á® º̈°�

�EB_RES�� ��́� �¨�µ¦�ÎµÁ�·��µ��oµ�Á���·�� �PIP_TEC�� Â¨³� �¨�µ¦�ÎµÁ�·��µ��oµ� ¼̈��oµ�

�PIP_CUS�  �̧É��0�029 Â¨³��0�069 �µ¤¨Îµ��́��µ¦�¦³�°��»¦�·���EB_OPE����́  �¨�µ¦�ÎµÁ�·��µ�

�oµ�Á���·�� �PIP_TEC�� �̧É� �0�003  �µ¦�Îµ®��� »̈n¤ ¼̈��oµÂ¨³�µ¦�µ¥� �EB_IDN�� ��́� �¨�µ¦

�ÎµÁ�·��µ��oµ��µ¦Á�·�� �PIP_FIN�, �¨�µ¦�ÎµÁ�·��µ��oµ��µ¦�¨µ�� �PIP_MAR�� Â¨³� �¨�µ¦

�ÎµÁ�·��µ��oµ��¨¥»��r� �PIP_STR�� �̧É� �0�029, �0�004 Â¨³� �0�040 �µ¤¨Îµ��́� ­nª��nµ�̧ÉÁ�È ��nµ�ª��

®¤µ¥�ªµ¤ªnµ��ª́Â�¦�´Ê�­°�¤̧�ªµ¤­´¤¡�́�r��́Ä�Á�·��ª� 

�4���µ¦�¦³Á¤·��nµ¡µ¦µ¤·Á�°¦r�µ��nµ�ªµ¤Á�̧É¥��¦�Á�·�­°��¨o°�� �Convergent Validity��

�¹É �ª�́Å�o�µ��4 �o°��́�̧Ê � �1���nµ�ÎÊµ®��́°��r�¦³�°���Factor Loading��¡�ªnµ�¤̧�nµ°¥¼n¦³®ªnµ��0�604 

�¹��0�741 �µ�Á���r�°��Hair et al���2010��Å�o�Îµ®��ªnµ��nµ�ÎÊµ®��́°��r�¦³�°���ª¦¤̧�nµ�0�5 ®¦º°

­¼��ªnµ� ��nµ�´Ê��ÎÉµ� �̧É¥°¤¦́�Å�o�� �2�� �ªµ¤Â�¦�¦ª��̧É�¼�­��́Å�o� �Average Variance Extracted ��

AVE��¡�ªnµ�¡§�·�¦¦¤�µ¦�¦³�°��µ¦�¤̧�nµ�0�525 Â¨³��¨�µ¦�ÎµÁ�·��µ��°�� ·̈�£�́�r�ª�́�¦¦¤�

¤̧�nµ�0�553 �¹É ��nµ¤µ��ªnµ�0�5 �̧É� Îµ®��Á�È �Á���r¥°¤¦́�Å�o� �Hair et al�, 2010���¹��n��̧Ê ªnµÅ¤nÁ�·��nµ

�·�¡¨µ��°��µ¦ª�́�̧É� ÎµÄ®oÁ�·��µ¦��́Â�¦Ä��ª́Â�¦­´�Á��Å�o� ­¦»�Å�oªnµ� �¨�µ¦�¦³Á¤·��nµ�ªµ¤
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Á�̧É¥��¦�Á�·�­°��¨°���Convergent Validity���°�Â���Îµ¨°��­¦»�Å�oªnµ�Á�È �Â���Îµ¨°��µ¦ª�́�̧É¤̧

�»�£µ¡Á®¤µ³­¤Â¨³¤̧�ªµ¤Á�̧É¥��¦�Ä�¦³��́�̧��3���ªµ¤Á�̧É¥��°��ª́Â�¦Â ���Construct Reliability��

CR��¡�ªnµ�¡§�·�¦¦¤�µ¦�¦³�°��µ¦�¤̧�nµ�0�952 Â¨³��¨�µ¦�ÎµÁ�·��µ��°�� ·̈�£�́�r�ª�́�¦¦¤�

¤̧�nµ�0�951 �¹��º°ªnµ°¥¼nÄ�Á���r�̧É¥°¤¦́�Å�o� �Hair et al�, 2010�� Â¨³� �4�� �ªµ¤Á�̧É¥��¦�Á�·��ÎµÂ���

�Discriminant Validity��¡�ªnµ��nµ­®­´¤¡�́�r¦³®ªnµ��ª́Â�¦¤̧�nµ��0�128 �¹��0�430 �¹É �Å¤nÁ�·��ªnµ�0�9 

�Kline, 2011�� �n��̧Ê ªnµ� �»��ª́Â�¦¤̧�ªµ¤Á�̧É¥��¦�Á�·��ÎµÂ���n°��́Ä�¦³��́Á®¤µ³­¤� ®¦º°� n̈µªÅ�o

ªnµ��ª́Â�¦Â�n¨³�ª́Å¤n¤̧�ªµ¤­´¤¡�́�r��́­¼�Á�·�Å� 

�¨�µ¦ª·Á�¦µ³®r°��r�¦³�°�Á�·�¥º�¥�́� �Confirmatory Factor Analysis�� �°��́��¥́�̧É

­n��¨�n°�¦³�°��µ¦Â¨³�¨�µ¦�ÎµÁ�·��µ��°�� ·̈�£�́�r�ª�́�¦¦¤�°��»¦�·�­�µ¦r�°¡́� ¡�ªnµ�

¡§�·�¦¦¤�µ¦�¦³�°��µ¦� ¤̧�nµ­�·�·Å��­Â�ª¦r� �Chi�square��x2�� Á�nµ��́�5�967 �nµ¦³��́�¥́­Îµ��́

�µ�­�·�·��p�value��p  �0�309 �̧É� Îµ�ª�°�«µ�ªµ¤Á�È �°·­¦³��Degree of freedom ��df��Á�nµ��́�5��¹É �¤̧

¦³��́�¥́­Îµ��́�µ�­�·�·¤µ��ªnµÁ���r�̧É¡·�µ¦�µÁ�nµ��́� 0�05 Â¨³�nµ��́�̧¦µ��°��Îµ¨�́­°�Á�¨̧É¥

�°�­nª��̧ÉÁ® º̈°Ä�¦¼��³Â��¤µ�¦�µ���Standardized Root Mean Square Residual��SRMR�� ¤̧�nµ

Á�nµ��́�0�032 �̧É�nµ�Á���r�µ¦¡·�µ¦�µ�o°�¤̧�nµ�o°¥�ªnµ�0�05 �°��µ��´Ê�� �nµ��́�̧ª�́¦³��́�ªµ¤

Á®¤µ³­¤¡°�̧Á�·�Á�¦̧¥�Á�̧¥�� �Comparative Fit Index ��CFI�� ¤̧�nµÁ�nµ��́� 0�991 �̧É�nµ�Á���r�µ¦

¡·�µ¦�µ�o°�¤̧�nµ�¤µ��ªnµ�0�90 �¹�­¦»�Å�oªnµ� ¤̧�¥́­Îµ��́�µ�­�·�·� �Significant��®¦º°�®¤µ¥�ªµ¤ªnµ�

�»��ª́Â�¦Ä�� »̈n¤¡§�·�¦¦¤�µ¦�¦³�°��µ¦�̧Ê � ¤̧�ªµ¤Á�È �°·­¦³�n°��́��¹�­µ¤µ¦��Îµ�ª́Â�¦Á® n̈µ�̧Ê �

Á�oµ­¼n�µ¦ª·Á�¦µ³®r�µ¦���°¥Ã¨�·­�·���Logistic Regression��Å�o�­nª��¨�µ¦�ÎµÁ�·��µ��°�� ·̈�£�́�r

�ª�́�¦¦¤�¡�ªnµ��ªµ¤Á®¤µ³­¤�¡°�̧�°�Ã¤Á�¨¤̧�nµ­�·�·Å��­Â�ª¦r��Chi�square��x2��Á�nµ��́�8�930 

�nµ¦³��́�¥́­Îµ��́�µ�­�·�·��p��Á�nµ��́�0�112 �̧É� Îµ�ª�°�«µ�ªµ¤Á�È �°·­¦³��Degree of freedom ��df��

Á�nµ��́�5 �¹É ��nµ�p ¤µ��ªnµÁ���r�µ¦¡·�µ¦�µ�º°�0�05 Â¨³�nµ��́�̧¦µ��°��Îµ¨�́­°�Á�¨̧É¥�°�­nª��̧É

Á® º̈°Ä�¦¼��³Â��¤µ�¦�µ���Standardized Root Mean Square Residual��SRMR��¤̧�nµÁ�nµ��́�0�032 

�̧É�nµ�Á���r�µ¦¡·�µ¦�µ� �¹É ��o°�¤̧�nµ�o°¥�ªnµ� 0�05 �°��µ��´Ê�� �nµ��́�̧ª�́¦³��́�ªµ¤Á®¤µ³­¤

¡°�̧Á�·�Á�¦̧¥�Á�̧¥���Comparative Fit Index ��CFI��¤̧�nµÁ�nµ��́�0�982 �̧É�nµ�Á���r�µ¦¡·�µ¦�µ��¹É �

�o°�¤̧�nµ¤µ��ªnµ�0�90 �¹�­¦»�Å�oªnµ¤̧�¥́­Îµ��́�µ�­�·�·��Significant��®¦º°®¤µ¥�ªµ¤ªnµ��»��ª́Â�¦

�»��ª́Â�¦Ä�� »̈n¤�¨�µ¦�ÎµÁ�·��µ��°�� ·̈�£�́�r�ª�́�¦¦¤¤̧�ªµ¤Á�È �°·­¦³�n°��́� �¹�­µ¤µ¦��Îµ

�ª́Â�¦Á® n̈µ�̧Ê �Á�oµ­¼n�µ¦ª·Á�¦µ³®r�µ¦���°¥Ã¨�·­�·�Å�o 

�¼ oª·�¥́Å�o¦́��µ¦�°��¨�́Â��­°��µ¤�Îµ�ª��´Ê�­·Ê��58 �»��Ã�¥��́� »̈n¤�ª́°¥nµ��̧É¤̧°µ¥»

�·��µ¦¤µ��ªnµ� 10 �̧� °°�� �Îµ�ª��´Ê�­·Ê�� 6 �·��µ¦� Á® º̈°Â��­°��µ¤�̧ÉÁ�oµÁ���r�µ¦¡·�µ¦�µ

­µ¤µ¦��Îµ¤µª·Á�¦µ³®rÅ�o�̧É� 52 �»�� �µ��Îµ�ª��¦³�µ�¦�´Ê�­·Ê�� 327 �·��µ¦� �·�Á�È �°�́¦µ�µ¦�°�
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�¨�́�°�� »̈n¤�ª́°¥nµ�� ¦o°¥¨³� 15�90 �¨�µ¦Á�È��o°¤¼¨�´ÉªÅ��°�� »̈n¤�ª́°¥nµ�� ¡�ªnµ� � »̈n¤�ª́°¥nµ�

�·��µ¦¤̧�µ¦Á�·�Ã��°��»¦�·��Îµ�ª�� 34 �·��µ¦� �¦o°¥¨³� 65�38�� Â�n�Á�È �°µ¥»�·��µ¦�o°¥�ªnµ� 3 �̧�

� Îµ�ª��21 �·��µ¦��¦o°¥¨³�40�38��Â¨³°µ¥»�3 ��10 �̧�� Îµ�ª��13 �·��µ¦��¦o°¥¨³�25�38��� »̈n¤�ª́°¥nµ�

�·��µ¦­nª�Ä®�n�¤̧� Îµ�ª�¡��́�µ��1 ��9 ����Îµ�ª��39 �·��µ¦��¦o°¥¨³�75�00��­nª�Ä®�n¡�ªnµ�¤̧

¦¼�Â���»¦�·�Â���Business to Business �B2B��� Îµ�ª��24 �·��µ¦��¦o°¥¨³�46�15��Â¨³�¦¼�Â���»¦�·�

Â���Business to Consumer �B2C��� Îµ�ª��23 �·��µ¦��¦o°¥¨³�44�23��­nª��¦³Á£��»¦�·��°�� »̈n¤

�ª́°¥nµ��¡�ªnµ�Á�È �Ä®�nÁ�È ��HealthTech, Food Tech Â¨³�Business Service �Îµ�ª��17, 13 Â¨³�11 

�·��µ¦�µ¤¨Îµ��́  �¦o°¥¨³�25�37, ¦o°¥¨³�19�40, ¦o°¥¨³�16�42� 

 �¨�µ¦ª·Á�¦µ³®r�o°¤¼¨Á�ºÊ°��o�¡�ªnµ�¦³��́�ªµ¤�·�Á®È��¤̧�nµÁ�¨̧É¥°¥¼nÄ�¦³��́¤µ��6 °�́��́�

Å�oÂ�n°�́��́�̧É�1 �µ¦�o�®µÂ¨³�¨´É��¦°�Ã°�µ­��EP_OPP����nµÁ�¨̧É¥�4�30��°�́��́�̧É�2 �µ¦�Îµ®��

� »̈n¤ ¼̈��oµÂ¨³�µ¦�µ¥��EB_IDN�� ��nµÁ�¨̧É¥�4�18��°�́��́�̧É�3 �µ¦�ÎµÁ�·��»¦�·�� �EB_OPE�� ��nµÁ�¨̧É¥�

4�07�� °�́��́�̧É� 4 �¨�µ¦�ÎµÁ�·��µ��oµ��¨¥»��r� �PIP_STR�� ��nµÁ�¨̧É¥� 4�03�� °�́��́�̧É� 5 �¨�µ¦

�ÎµÁ�·��µ��oµ� ¼̈��oµ� �PIP_CUS�� ��nµÁ�¨̧É¥� 4�02�� °�́��́�̧É� 6 �°�Á®�º°�µ�Á¦ºÉ°��»¦�·�� �EB_OTH��

��nµÁ�¨̧É¥�3�66��°¥¼nÄ�¦³��́�µ��¨µ��Îµ�ª��4 °�́��́�Å�oÂ�n�°�́��́�̧É�7 �¨�µ¦�ÎµÁ�·��µ��oµ��µ¦Á�·��

�PIP_FIN����nµÁ�¨̧É¥�3�37��°�́��́�̧É�8 �¨�µ¦�ÎµÁ�·��µ��oµ�Á���·���PIP_TEC����nµÁ�¨̧É¥�3�24��°�́��́

�̧É�9 �µ¦Å�ªn�ªoµ®µ�¦́¡¥µ�¦Â¨³�ªµ¤�nª¥Á® º̈°��EB_RES����nµÁ�¨̧É¥�3�17��Â¨³°�́��́�̧É�10 �¨�µ¦

�ÎµÁ�·��µ��oµ��µ¦�¨µ����nµÁ�¨̧É¥�3�13� 

 � »̈n¤�ª́°¥nµ��¼ o�¦³�°��µ¦�´Ê�®¤�� 52 �ª́°¥nµ�� ¤̧Á�ºÉ°�Å��ªµ¤°¥¼n¦°��µ¤Á���r�»¦�·�

­�µ¦r�°¡́� ¤̧�»¦�·��̧É¤̧�µ¦Á�·�Ã��°�¦µ¥Å�oÁ�¨̧É¥�n°�̧¤µ��ªnµ®¦º°Á�nµ��́¦o°¥¨³� 20 Â¨³¤̧°µ¥»�o°¥

�ªnµ�3 �̧�¤µ��̧É­»��� Îµ�ª��21 �·��µ¦��·�Á�È �¦o°¥¨³�40�38 ¦°�¨�¤µ��º°��»¦�·��̧É¤̧�µ¦Á�·�Ã��°�

¦µ¥Å�oÁ�¨̧É¥�n°�̧¤µ��ªnµ®¦º°Á�nµ��́¦o°¥¨³�20 Â¨³¤̧°µ¥»�3 ��10 �̧�� Îµ�ª��13 �·��µ¦��·�Á�È �¦o°¥¨³�

25�00 ­nª��»¦�·��̧ÉÅ¤n¤̧�µ¦Á�·�Ã��°�¦µ¥Å�oÁ�¨̧É¥�n°�̧¤µ��ªnµ®¦º°Á�nµ��́¦o°¥¨³�20 Â¨³¤̧°µ¥»�o°¥

�ªnµ�3 �̧�� Îµ�ª��11 �·��µ¦��·�Á�È �¦o°¥¨³�21�15 Â¨³�»¦�·��̧É�µ¦Á�·�Ã��°�¦µ¥Å�oÁ�¨̧É¥�n°�̧�ÎÉµ�ªnµ

¦o°¥¨³�20 Â¨³¤̧°µ¥»�·��µ¦�3 ��10 �̧�� Îµ�ª��7 �·��µ¦��·�Á�È �¦o°¥¨³�13�46 

� »̈n¤�ª́°¥nµ��̧É¤̧�»¦�·��̧É¤̧�µ¦Á�·�Ã��°�¦µ¥Å�oÁ�¨̧É¥�n°�̧¤µ��ªnµ®¦º°Á�nµ��́¦o°¥¨³� 20�

� Îµ�ª�� 34 � »̈n¤� ��nµÁ�¨̧É¥� 65�38�� �̧É¤̧�n°¡§�·�¦¦¤�µ¦�¦³�°��µ¦Â¨³�¨�µ¦�ÎµÁ�·��µ��°�

� ·̈�£�́�r�ª�́�¦¦¤�̧É¤̧�nµÁ�¨̧É¥°¥¼nÄ�¦³��́¤µ�� �Îµ�ª�� 8 �o°� Å�oÂ�n� °�́��́�̧É� 1 �µ¦�o�®µÂ¨³

�¨´É��¦°�Ã°�µ­� �EB_OPP�� ��nµÁ�¨̧É¥�4�32�� °�́��́�̧É�2 �¨�µ¦�ÎµÁ�·��µ��oµ��¨¥»��r� �PIP_STR��

��nµÁ�¨̧É¥�4�27�  °�́��́�̧É�3 �µ¦�Îµ®��� »̈n¤ ¼̈��oµÂ¨³�µ¦�µ¥��PIP_IDN����nµÁ�¨̧É¥�4�26�  °�́��́�̧É�4 

�¨�µ¦�ÎµÁ�·��µ��oµ� ¼̈��oµ� �PIP_CUS�� ��nµÁ�¨̧É¥� 4�19�  °�́��́�̧É� 5 �µ¦�ÎµÁ�·��»¦�·�� �EB_OPE��
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��nµÁ�¨̧É¥�4�08��°�́��́�̧É�6 �°�Á®�º°�µ�Á¦ºÉ°��»¦�·����nµÁ�¨̧É¥�3�64��°�́��́�̧É�7 �¨�µ¦�ÎµÁ�·��µ��oµ�

�µ¦Á�·�� �PIP_FIN�� ��nµÁ�¨̧É¥� 3�60�� °�́��́�̧É� 8 �¨�µ¦�ÎµÁ�·��µ��oµ�Á���·�� �PIP_TEC�� ��nµÁ�¨̧É¥�

3�52�� Â¨³� °¥¼nÄ�¦³��́�µ��¨µ�� �Îµ�ª�� 2 �o°� Å�oÂ�n� °�́��́�̧É� 9 �¨�µ¦�ÎµÁ�·��µ��oµ��µ¦�¨µ��

�PIP_MAR����nµÁ�¨̧É¥�3�31��Â¨³�°�́��́�̧É�10 �µ¦Å�ªn�ªoµ®µ�¦́¡¥µ�¦Â¨³�ªµ¤�nª¥Á® º̈°��EB_RES��

��nµÁ�¨̧É¥�3�25� 

� »̈n¤�ª́°¥nµ��̧É¤̧�»¦�·��̧ÉÅ¤n¤̧�µ¦Á�·�Ã��°�¦µ¥Å�oÁ�¨̧É¥�n°�̧¤µ��ªnµ®¦º°Á�nµ��́¦o°¥¨³�

20 �Îµ�ª��18 � »̈n¤�ª́°¥nµ����nµÁ�¨̧É¥�34�62���̧É¤̧�n°¡§�·�¦¦¤�µ¦�¦³�°��µ¦Â¨³�¨�µ¦�ÎµÁ�·��µ�

�°�� ·̈�£�́�r�ª�́�¦¦¤�̧É¤̧�nµÁ�¨̧É¥°¥¼nÄ�¦³��́¤µ���Îµ�ª��6 �o°�Å�oÂ�n�°�́��́�̧É�1 �µ¦�o�®µÂ¨³

��́­¦¦Ã°�µ­���nµÁ�¨̧É¥�4�33�  °�́��́�̧É�2 �µ¦�¦³�°��»¦�·����nµÁ�¨̧É¥�4�04��°�́��́�̧É�3 �µ¦�Îµ®��

� »̈n¤ ¼̈��oµÂ¨³�µ¦�µ¥� ��nµÁ�¨̧É¥� 4�01��   °�́��́�̧É� 4 �¨�µ¦�ÎµÁ�·��µ��oµ� ¼̈��oµ� ��nµÁ�¨̧É¥� 3�70�   

°�́��́�̧É�5 ­nª�°ºÉ��Ç��°�Á®�º°�µ��µ¦�¦³�°��»¦�·����nµÁ�¨̧É¥�3�69��°�́��́�̧É�6 �¨�µ¦�ÎµÁ�·��µ�

�oµ��¨¥»��r���nµÁ�¨̧É¥�4�57��  Â¨³�°¥¼nÄ�¦³��́�µ��¨µ���Îµ�ª��4 �o°�Å�oÂ�n�°�́��́�̧É�7 �µ¦Å�ªn�ªoµ

®µ�¦́¡¥µ�¦Â¨³�ªµ¤�nª¥Á® º̈°� ��nµÁ�¨̧É¥�3�03��°�́��́�̧É�8 �¨�µ¦�ÎµÁ�·��µ��oµ��µ¦Á�·�� ��nµÁ�¨̧É¥�

2�93��°�́��́�̧É�9 �¨�µ¦�ÎµÁ�·��µ��oµ��µ¦�¨µ����nµÁ�¨̧É¥�2�80��Â¨³�°�́��́�̧É�10 �¨�µ¦�ÎµÁ�·��µ�

�oµ�Á���·����nµÁ�¨̧É¥�2�72� 

 Á�ºÉ°��µ�� »̈n¤�ª́°¥nµ�Â��­°��µ¤�̧ÉÅ�o¦́�� ¤̧�Îµ�ª��o°¥� �µ�ª·�¥́�̧Ê �¹��Îµ�µ¦­»n¤�ª́°¥nµ�

�ÎÊ µ� Ã�¥Ä�o�µ¦­¦oµ�� »̈n¤�ª́°¥nµ�Ä®¤n�µ��ª́°¥nµ�­»n¤�̧É¤̧°¥¼n� Ä�¦¼�Â���º��̧É� �Resampling with 

Replacement�� ®¦º°� Á¦̧¥�ªnµ  ª·�̧�¦³¤µ��nµ�oª¥ª·�̧�¼�­Â�¦�� �Bootstrap�� Á¡ºÉ°�Îµ�ª́°¥nµ��̧ÉÅ�oÅ�

ª·Á�¦µ³®r�o°¤¼¨�µ�­�·�·� ¡�ªnµ� �³¡��nµ­�·�·�̧ÉÁ�·��¥́­Îµ��́�̧É� Îµ�ª�� »̈n¤�ª́°¥nµ�� n  � 200 �¹�

­µ¤µ¦��Îµ� »̈n¤�ª́°¥nµ��̧Ê Å�ª·Á�¦µ³®r�¨�µ�­�·�·�n°Å�Å�o 

�¨�µ¦¡�́�µÂ���Îµ¨°��ªµ¤°¥¼n¦°��°��»¦�·��´Ê��2 ¦¼�Â����¹É �Á�È ��ª·Á�¦µ³®r�́��¥́�̧É¤̧

�¨�n°�µ¦�¦³�°��µ¦Â¨³�ÎµÁ�·��µ��»¦�·�� �¹É�Á�È �Â���Îµ¨°�ª·Á�¦µ³®r�µ¦���°¥Ã¨�·­�·�Â��Å��µ¦̧�

�Binary Logistic Regression��Â­���¨Ä�Â�n¨³Â���Îµ¨°���́�̧Ê   ¡�ªnµ�́��¥́�Á�̧É¥ª��́¡§�·�¦¦¤�µ¦

�¦³�°��µ¦� �Entrepreneurial Behaviors�  ¡��1 �́��¥́�̧É­n��¨�n°�µ¦�¦³�°��µ¦�»¦�·���º°��oµ�

�µ¦Å�ªn�ªoµ®µ�¦́¡¥µ�¦Â¨³�ªµ¤�nª¥Á® º̈°� �EB_RES�� ¤̧°·��·¡¨�n°�¨�¦³�°��µ¦�»¦�·�°¥nµ�¤̧

�¥́­Îµ��́�µ�­�·�·�̧É¦³��́� 0�05 Ã�¥¤̧�nµ�¦³¤µ��°��ª́Â�¦°·­¦³� �Estimate�� �̧É¤̧�nµÁ�nµ��́� 0�127  

�p  �0�0240�  ­nª��oµ��¨�µ¦�ÎµÁ�·��µ��¤̧�2 �́��¥́�̧É­n��¨�n°�ªµ¤°¥¼n¦°��°��»¦�·�Ä��oµ��¨�µ¦

�ÎµÁ�·��µ�� �º°� �¨�µ¦�ÎµÁ�·��µ��oµ��µ¦�¨µ�� �PIP_MAR�� ¤̧°·��·¡¨°¥nµ�¤̧�¥́­Îµ��́�µ�­�·�·� �̧É

¦³��́� 0�01 Ã�¥�nµ�¦³¤µ��°��ª́Â�¦°·­¦³� �Estimate�� ¤̧�nµÁ�nµ��́� 0�189 �p  � 0�00155�  Â¨³ 
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�¨�µ¦�ÎµÁ�·��µ��oµ��µ¦Á�·�� �PIP_FIN�� ¤̧°·��·¡¨�n°�¨�¦³�°��µ¦�»¦�·�°¥nµ�¤̧�¥́­Îµ��́�µ�

­�·�·�̧É¦³��́�0�05 Ã�¥¤̧�nµ�¦³¤µ��°��ª́Â�¦°·­¦³��Estimate��Á�nµ��́�0�181 �p  �0�0208�  

�µ��µ¦¡�́�µÂ���Îµ¨°��´Ê��2 ¦¼�Â���´Ê��Á¤ºÉ°¡·�µ¦�µ�µ¦��­°��ªµ¤Á®¤µ³­¤�°�

Â���Îµ¨°���goodness of fit���µ¦¡·�µ¦�µ�nµ�ªµ¤�Á�È �Å�Å�o� �likelihood value�� �2Log likelihood 

Â¨³­�·�·��­°��Hosmer and Lemeshow Test ¡�ªnµ��»�Â���Îµ¨°�­¤�µ¦���°¥Ã¨�·­�·�¤̧�ªµ¤

Á®¤µ³­¤�Â¨³�nµ­´¤�¦³­·��·Í �µ¦¡¥µ�¦�r��Coefficient of Determination ��R2��Â���Îµ¨°��̧É�1 ¤̧�nµ�

0�063 Â¨³�Â���Îµ¨°��̧É�2 ¤̧�nµ�0�121 ¤̧�µ¦�¦³Á¤·��ªµ¤Â¤n�¥ Îµ�°�Â���Îµ¨°��µ��nµÁ�°¦rÁ�È��r

�°��µ¦¡¥µ�¦�r�¼���Percentage correct��¡�ªnµ�Â���Îµ¨°��̧É�1 ¤̧�nµÁ�nµ��́�90�2 Â¨³Â���Îµ¨°��̧É�

2 Á�nµ��́� 90�7 ��́�´Ê��µ��µ¦¡·�µ¦�µ�¨�°��µ¦¡�́�µÂ���Îµ¨°��´Ê�� 2 ¦¼�Â���̧É� n̈µª¤µ�oµ��o�� 

�¹�­¦»�Å�oªnµÂ���Îµ¨°��´Ê�­°�¤̧�ªµ¤Á®¤µ³­¤­µ¤µ¦��ÎµÅ�Ä�o°�·�µ¥Á�̧É¥ª��́�́��¥́�̧É¤̧�¨�n°

�ªµ¤°¥¼n¦°��°��»¦�·�­�µ¦r�°¡́�Ã�¥�̧ÉÂ���Îµ¨°��̧É�2 ­µ¤µ¦�¡¥µ�¦�rÅ�o�̧�ªnµÂ���Îµ¨°��̧É�1�

Á�ºÉ°��µ��¤̧�nµ­´¤�¦³­·��·Í �µ¦¡¥µ�¦�rÂ¨³�nµÁ�°¦rÁ�È��r�°��µ¦¡¥µ�¦�r�¼�¤µ��ªnµ 

 

5�2 �µ¦�¦³¥»��rÄ�o�µ�ª·�¥́ 

5�2�1 �µ¦�¦³¥»��r�¨�µ¦ª·�́¥Á�·��ÎµÅ���·�´�· 

1) �µ¦Ä®o�ªµ¤­Îµ�´���́Á�¦º°�nµ¥�»¦�·�� �¼oÁ�̧É¥ª�µ�� ®¦º°�»��¨�¸É¤¸­n ª�Á�¸É¥ª�o°��
�stakeholders����́�»¦�·� 

�µ��¨�µ¦ª·�¥́Ä��oµ��µ¦Å�ªn�ªoµ�¦́¡¥µ�¦Â¨³�ªµ¤�nª¥Á® º̈°� �EB_RES�� �̧É

¤̧°·��·¡¨�n°�ªµ¤°¥¼n¦°��°�ª·­µ®�·�°¥nµ�¤̧�¥́­Îµ��́�̧É¦³��́� 0�05 Ã�¥¤̧�nµ�¦³¤µ��°��ª́Â�¦

°·­¦³� �Estimate�� �̧É¤̧�nµÁ�nµ��́�0�127 �p  �0�0240��Â­��Ä®oÁ®È�ªnµ��¼ o�¦³�°��µ¦ª·­µ®�·�Á¦·É¤�o�

�ª¦Ä®o�ªµ¤­Îµ��́��́Á¦ºÉ°�Á�¦º°�nµ¥�»¦�·�Ä®o¤µ��¹Ê�� Ã�¥Á�¡µ³°¥nµ�¥·É�� �ª¦¦¼ o��́��́¨��»�°·­¦³�

�Angel investor�� ®¦º°�»��¨®¦º°°��r�µ¦�̧ÉÁ�È ��»¦�·�¦nª¤�»�� �Venture capital�� Á�ºÉ°��µ�­µ¤µ¦�

�nª¥Ä�Á¦ºÉ°�Á�·�¨��»��­Îµ®¦́��µ¦Á¦·É¤�o��»¦�·���nª��µ¦¡�́�µ� ·̈�£�́�r��µ¦��¨°��¨µ��®¦º°�nª�

�̧É°¥¼nÄ�®»�Á�µÂ®n��ªµ¤�µ¥��Valley of death���̧É�»¦�·�¥�́Å¤n�¹��»��» o¤�»���¹É �Á�È ��»��̧É°�́�¦µ¥�̧É­»��̧É

�̧Ê ª�́�ªµ¤°¥¼n¦°��°�ª·­µ®�·�Á¦·É¤�o��¦ª¤�¹�¥�́¤̧Ã°�µ­Å�o¦́��ªµ¤�nª¥Á® º̈°�µ�Á�¦º°�nµ¥��¼ oÁ�̧É¥ª�µ��

®¦º°��Ä�Âª�ª��»¦�·�Á�̧¥ª��́�̧É�nª¥®µ ¼̈��oµ®¦º°­µ¤µ¦��nª¥Â�o�́�®µ�´Ê�Ä�Á�·�Á���·�Å�o°̧��oª¥�

�¹É �Á�È ��o°�̧É­°��¨o°���́�́��¥́�oµ��µ¦Å�ªn�ªoµ®µ�¦́¡¥µ�¦Â¨³�µ¦­��́­�»��̧É­n��¨Á�·��ª��n°

�ªµ¤°¥¼n¦°��°�ª·­µ®�·�Á¦·É¤�o�Ä��¦³Á�«Å�¥ 
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2) �ªµ¤Ä­n Ä���́Á¦ºÉ°��µ¦�¦·®µ¦�oµ��µ¦Á�·� 

�µ��¨�µ¦ª·�¥́�oµ��¨�µ¦�ÎµÁ�·��µ��oµ��µ¦Á�·�� �PIP_FIN�� �̧É¤̧°·��·¡¨�n°

�ªµ¤°¥¼n¦°��°�ª·­µ®�·�°¥nµ�¤̧�¥́­Îµ��́�̧É¦³��́�0�05 Ã�¥¤̧�nµ�¦³¤µ��°��ª́Â�¦°·­¦³��Estimate��

Á�nµ��́�0�181 �p  �0�0208���¼ o�¦³�°��µ¦�ª¦�Îµ�µ¦ªµ�Â���µ¦Á�·��Â¨³�Îµ�µ¦�Îµ�¦́��¦»�¡�́�µ

�¦³�ª��µ¦� Â¨³� ·̈�£�́�r°¥¼n°¥nµ�­¤ÎÉµÁ­¤°Á¡ºÉ°��́�°�­·É��̧ÉÅ¤n� ÎµÁ�È �®¦º°¨��ªµ¤­¼�Á� n̈µÄ�

�¦³�ª��µ¦� Á¡ºÉ°�µ¦¨��o��»�� ­n��¨�¹��ÎµÅ¦�°��»¦�·��̧É¤µ��¹Ê�� Á�ºÉ°��µ��́��¥́�oµ��µ¦Á�·�­n��¨

Ã�¥�¦��n°�ªµ¤°¥¼n¦°��°��»��»¦�·� 

3) �ªµ¤Ä­n Ä���́Á¦ºÉ°��µ¦�¨µ��Â¨³�ªµ¤�o°��µ¦�°��¨µ� 

�µ�­µÁ®�»�°��ªµ¤¨o¤Á®¨ª�°�ª·­µ®�·�Á¦·É¤�o��­µÁ®�»�̧É� ÎµÄ®oÁ�·��ªµ¤¨o¤Á®¨ª

¤µ��̧É­»���º°�­µÁ®�»Á¦ºÉ°��̧É­·��oµ®¦º°�¦·�µ¦Å¤nÁ�È ��ªµ¤�o°��µ¦�°��¨µ���̧É¦o°¥¨³�42 �CB Insights, 

2018��¦ª¤�¹��¨�µ¦ª·�¥́�̧ÉÂ­��Ä®oÁ®È�ªnµ�¨�µ¦�ÎµÁ�·��µ��oµ��µ¦�¨µ���PIP_MAR��¤̧°·��·¡¨�n°

�ªµ¤°¥¼n¦°�°¥nµ�¤̧�¥́­Îµ��́��̧É¦³��́�0�01 Ã�¥�nµ�¦³¤µ��°��ª́Â�¦°·­¦³��Estimate��¤̧�nµÁ�nµ��́�

0�189 �p  �0�00155���¹É �­·É��̧Ê Á�È �Á®�»Ä®o�¼ o�¦³�°��µ¦�ÎµÁ�È ��o°��¦ª�­°��ªµ¤�o°��µ¦�°��¨µ�

�n°�Á¦·É¤�o�¨��»�¡�́�µ­·��oµ®¦º°�¦·�µ¦�¹Ê�� Á¡ºÉ°�o°���́�́��¥́Á­̧É¥�Ä��µ¦¡�́�µ­·É��̧ÉÅ¤n¤̧�ªµ¤

�o°��µ¦°°�­¼n�¨µ�� �ÎµÄ®oÅ¤n�n°Á�·�¦µ¥Å�o� Â¨³�¦³­��ªµ¤¨o¤Á®¨ª� ¦ª¤�¹��́��¥́Ä�Á¦ºÉ°��µ¦�Îµ

Ä®o­·��oµÂ¨³�¦·�µ¦Å�Ä®o�¹�� »̈n¤ ¼̈��oµ�̧É�nµ�³�o°��µ¦­·��oµ®¦º°�¦·�µ¦�ÈÁ�È �°̧�­·É�®�¹É��̧É�¼ o�¦³�°��µ¦

�ª¦Ä®o�ªµ¤­Îµ��́� Â¨³­·É��̧Ê �³­ÎµÁ¦È�¤µ��¹Ê�� Á¤ºÉ°�¼ o�¦³�°��µ¦­µ¤µ¦�Á¦·É¤�o��µ�� »̈n¤ ¼̈��oµ�̧É

�¼��o°��´Ê�Â�n�n°�Á¦·É¤� ®¦º°�nª�ª·�¥́�¨µ�� �Market research�� �¹É ��·��¦¦¤Á® n̈µ�´Ê�� �³�nª¥Ä®o�»¦�·�

­µ¤µ¦�­¦oµ�¥°��µ¥Å�o­¼��¹Ê��Â¨³°µ�­n��¨�ÎµÄ®o¤̧­nª�Â�n��µ¦�¨µ��̧É­¼��ªnµ�¼nÂ�n���¹É ��́��¥́�̧Ê

­n��¨�n°�¨�µ¦�ÎµÁ�·��µ��oµ��µ¦�¨µ��¹É �Á�È ��ª́Â�¦�̧É­n��¨�n°�ªµ¤°¥¼n¦°��°�ª·­µ®�·�Á¦·É¤�o�

Ä��¦³Á�«Å�¥°¥nµ�¤̧�¥́­Îµ��́ 
 

5�2�2 �µ¦�¦³¥»��r�¨�µ¦ª·�́¥Á�·��Ã¥�µ¥ 

1) �Ã¥�µ¥�µ¦­�́�­�»��µ¦¨��»�Ä�ª·­µ®�·�Á¦·É¤�o� 

�µ��́��¥́�oµ��µ¦Å�ªn�ªoµ®µ�¦́¡¥µÂ¨³�ªµ¤�nª¥Á® º̈°� �EB_RES�� ­n��¨�n°

�ªµ¤°¥¼n¦°�°¥nµ�¤̧�¥́­Îµ��́�µ¤�¨�µ¦ª·�¥́� ¤̧°��r�¦³�°�£µ¥Ä�� �º°� �µ¦­¦oµ�¡�́�¤·�¦Â¨³�µ¦

­��́­�»��oµ��µ¦Á�·���oµ���®¤µ¥��oµ�Á���·���n°�»¦�·���¹É ��µ¦­��́­�»�Ä�Á�·��Ã¥�µ¥­µ¤µ¦�

�ÎµÅ�oÃ�¥�µ¦�̧É¤̧®�nª¥�µ��nª¥�Îµ�µ¦��́�¼n�»¦�·�� �Business matching�� ¦³®ªnµ���́¨��»�°·­¦³�

�¦·¬�́Á°���� ®¦º°®�nª¥�µ��°�¦́��µ¨� ¦nª¤¨��»�Ä�ª·­µ®�·�Á¦·É¤�o�� Á¡ºÉ°­¦oµ��o°Å�oÁ�¦̧¥��µ�

�»¦�·��µ��ªµ¤¦nª¤¤º°�̧ÉÁ�·��¹Ê�� Ã�¥Á�¡µ³�µ¦�ÎµÁ�·��»¦�·�Ä��¦³Á�«� �¹É ��·��¦¦¤Á® n̈µ�̧Ê ¤̧­nª�
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­Îµ��́Ä��µ¦�nª¥Á® º̈°�oµ�­£µ¡� n̈°��n°�ª́ª·­µ®�·�Á¦·É¤�o�Ä®o­µ¤µ¦��ÎµÁ�·��»¦�·��n°Å�o�Â¨³°µ�

¦ª¤Å��¹��¨�µ¦�ÎµÁ�·��µ��oµ��µ¦�¨µ�� �PIP_MAR�� �̧É°µ��³­¦oµ�¥°��µ¥®¦º°�¦¦ »̈Á�oµ®¤µ¥

�oµ��µ¦�µ¥�µ�Á�¦º°�nµ¥�̧ÉÁ�·��¹Ê��µ��µ¦��́�¼n�»¦�·�� ¦ª¤�¹��µ��́��¥́�̧ÉÅ�o¦́�Á�·��»�­��́­�»��È�³

­n�Á­¦·¤Ä��oµ��°��·��¦¦¤�µ��µ¦�¨µ�Å�o°̧��°�®�¹É���¹É �Á�È ��́��¥́�̧É­n�Á­¦·¤Â¨³­¦oµ��¨�¦³��

�n°��́Á�È � ¼̈�Ã�nÄ�Á�·��ª� 

2) �Ã¥�µ¥�µ¦­�́�­�»��oµ�£µ¬¸Â�nª·­µ®�·�Á¦·É¤�o� 

Ä��nª�� 3 �̧Â¦��°��µ¦�n°�´Ê��·��µ¦ª·­µ®�·�Á¦·É¤�o�� Á�È ��nª��̧É¤̧�ªµ¤Á­̧É¥��n°

�ªµ¤¨o¤Á®¨ª­¼��̧É­»�� Á�ºÉ°��µ�°¥¼nÄ��nª��̧É�»¦�·�¤̧Â�ªÃ�o¤­¼��̧É�³°¥¼nÄ�­£µª³�µ��»��°oµ�°·��µ¤

�§¬�̧ª�́��́¦�µ��µ¦Á�·��°�ª·­µ®�·�Á¦·É¤�o�� �Startup Financing Cycle�� Ä��nª�®»�Á�µÂ®n��ªµ¤

�µ¥� �Valley of death�� �°�� Cumming �2009�� �¹É ��nª�Áª¨µ�̧Ê®µ�¤̧�Ã¥�µ¥�nª¥Á® º̈°�oµ�£µ¬̧Á�·�

Å�oÂ�n�»¦�·�ª·­µ®�·�Á¦·É¤�o��Á�n��¥�Áªo��µ¦Á�È�£µ¬̧Á�·�Å�o�°�ª·­µ®�·�Á¦·É¤�o�Ä�¦³¥³�3 �̧Â¦���°�

�µ¦�n°�´Ê��·��µ¦�®¦º°��³Á�È�£µ¬̧�È�n°Á¤ºÉ°¤̧�µ¦�nµ¥Á�·��́��¨°°��µ��ª́�·��µ¦�Ã�¥Å¤nÁ�È�£µ¬̧Á�·�

Å�o°¥nµ�Ã�¦��µ¦­�µ¦r�°¡́Á°­Ã�Á�̧¥� �Startup Estonia�� �°��¦³Á�«Á°­Ã�Á�̧¥� �Startup Estonia, 

2018; /LLYDPģJL� 2017; 9DEDPģH� 2017���µ��́��¥́Á¦ºÉ°��¨�µ¦�ÎµÁ�·��µ��oµ��µ¦Á�·���PIP_FIN���̧É

¤̧°·��·¡¨�n°�ªµ¤°¥¼n¦°��°�ª·­µ®�·�Á¦·É¤�o�°¥nµ�¤̧�¥́­Îµ��́� °��r�¦³�°�®¨�́�°��́��¥́�̧Ê � �º°Á¦ºÉ°�

�ÎµÅ¦�µ�� ·̈�£�́�rÂ¨³�¨�°�Â���µ��µ¦¨��»�� ®µ�¤̧�µ¦­��́­�»��oµ�£µ¬̧­Îµ®¦́�ª·­µ®�·�Á¦·É¤�o��

�³�nª¥Ä®oª·­µ®�·�­µ¤µ¦�­¦oµ�­´�­nª��°��ÎµÅ¦�µ��µ¦�ÎµÁ�·��»¦�·�Å�o¤µ��¹Ê���¹É ��ÎµÅ¦�̧ÉÅ�o­µ¤µ¦�

�Îµ¤µÁ�È ��o��»�Ä��µ¦�ÎµÁ�·��»¦�·�®¦º°�¥µ¥�»¦�·��n°Å�Å�o°̧���¹É �­n��¨Ä®oÁ�·��ªµ¤Á�È �Å�Å�o¤µ�

�¹Ê��̧É�³�ÎµÄ®oª·­µ®�·�Á¦·É¤�o�°¥¼n¦°�Å�o¤µ��¹Ê��Ã�¥Á�¡µ³Ä��nª��3 �̧Â¦��°��µ¦�ÎµÁ�·��·��µ¦ 
 

5�3 �o°Á­�°Â�³Ä��µ¦ª·�´¥�¦́Ê��n°Å� 

5�3�1 �o°Á­�°Â�³�oµ��·¥µ¤�°��ªµ¤Á�·�Ã� 

�ª¦�Îµª·�¥́Á�·��»�£µ¡Á�µ³� »̈n¤ª·­µ®�·�Á¦·É¤�o��̧É­µ¤µ¦��ÎµÁ�·��»¦�·�Â��¤̧�ªµ¤

Á�·�Ã��n°Á�ºÉ°�Á�·��3 �̧� �µ¤�¦³Á£�� Â¨³�µ¤¦¼�Â���»¦�·�� Ã�¥­µ¤µ¦��ÎµÂ���¦³Á£��°��ªµ¤

Á�·�Ã�Å�o®¨µ�®¨µ¥�́��¥́� °µ�·� �µ¦Á�·�Ã�Ä��oµ��°��µ� ¼̈��oµ� �µ¦Á�·�Ã��°��µ¦�oµ��µ��

Á�ºÉ°��µ�ª·­µ®�·�Á¦·É¤�o��µ��¦³Á£�°µ��³Å¤nÅ�oÁ�o��µ¦Á�·�Ã�Ä�Â�n�°�¦µ¥Å�oÄ��nª�Á¦·É¤�o��3 �̧

Â¦��Â�nÁ�o�Ä�Â�n�°��µ¦­¦oµ��µ� ¼̈��oµ�n°��Á�n��Á�· �Ä®o�¼ oÄ�o�µ�Ä�o�¦·�µ¦Ã�¥Å¤nÁ­̧¥�nµÄ�o�nµ¥�n°�

Á¡ºÉ°�¹��µ� ¼̈��oµÂ¨³Á¦̧¥�¦¼ o¡§�·�¦¦¤�°� ¼̈��oµ� Á¡ºÉ°�Îµ¤µÄ�oÄ��µ¦®µ¦µ¥Å�o®¨�́�µ��´Ê�� ®¦º°

�¼ o�¦³�°��µ¦°µ�¤̧Á�oµ®¤µ¥Ä��µ¦°°��µ��»¦�·�� �Exit�� Ã�¥�µ¦�¼��ºÊ°®¦º°�ª�¦ª¤�·��µ¦�

�Mergers and Acquisitions�� �¹É �¤̧®¨µ¥�·��µ¦�̧É¤̧�¨µ¥�µ�Á�È �Â���̧Ê �̧ÉÁ�¥Á�·��¹Ê�Ä�°�̧�� Á�n��
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°·�­�¦µÂ�¦¤��Instagram��Â¨³¨µ�µ�oµ��Lazada���¹É ��³�ÎµÄ®o¦¼�Â���°��µ¦¡·�µ¦�µ�ªµ¤°¥¼n¦°�

Â¨³�ªµ¤­ÎµÁ¦È��°�°��r�µ¦Â���nµ�°°�Å���Luckerson, 2016; Simon, 2021� 

 5�3�2 �o°Á­�°Â�³�oµ��ªµ¤®¨µ�®¨µ¥�°��¦³Á£��·��µ¦ 

�·��µ¦ª·­µ®�·�Á¦·É ¤�o�� ¤̧®¨µ�®¨µ¥�¦³Á£�� �¹É �Â�n¨³�¦³Á£��³¤̧�o°�Îµ��́Â¨³

ª·�̧�µ¦�ÎµÁ�·��»¦�·��̧ÉÂ���nµ���́°°�Å�� ­Îµ®¦́��¼ oª·�¥́�̧É�o°��µ¦ª·�¥́�n°¥°�� ­µ¤µ¦�Â���¦³Á�È�

­Îµ®¦́�Â�n¨³�¦³Á£��»¦�·�Â¥�°°��µ���́� Á¡ºÉ°Á�µ³ ¹̈�¨�Â�n¨³�¦³Á£�Å�o� Á¡ºÉ°�¨ª·�¥́�̧É¤̧�ªµ¤

Â¤n�¥ Îµ¤µ��¹Ê��Â¨³�¨ª·�¥́­µ¤µ¦�Á¡·É¤Ã°�µ­�µ¦Ä�­¦oµ��¦³Ã¥��rÄ®oÂ�n� »̈n¤Á�oµ®¤µ¥Å�o�̧¥·É��¹Ê� 

 5�3�3 �o°Á­�°Â�³�oµ��o°�Îµ�µ¤­Îµ®¦́�Á�È��o°¤¼¨ 

­Îµ®¦́��µ�ª·�´¥ Á�· ��»�£µ¡ � �¼ oª·� ´¥­µ¤µ¦�Â¥��¦³Á�È�Ä�Â�n¨³Á¦ºÉ °��°�

°��r�¦³�°��̧É¤̧°·��·¡¨�n°�ªµ¤Á�·�Ã��°�ª·­µ®�·�Á¦·É ¤�o��µ¤¦¼�Â���°��»¦�·�Å�o�°µ�·��o°

�Îµ�µ¤�̧Éªnµ��»�Å�o�·��n°��́��́¨��»�Ä��µ¦­¦oµ�¡�́�¤·�¦®¦º°�µ¦­�´�­�»��oµ�Á�·��»���́�´�

¨��»���´��o°�Îµ�µ¤�̧Éªnµ��»�Å�oÂ­�ª�®µ�ªµ¤Á�̧É¥ª�µ��µ�Á���·�Á¡·É¤Á�·¤¦³®ªnµ��Îµ�» ¦�·��

­µ¤µ¦�Â���¦³Á�È�Â¥�°°�¤µ�µ�°��r�¦³�°�Å�o�ªnµ�o°Å®�­Îµ��́�ªnµ��́�Á�ºÉ°��µ�ªnµª·­µ®�·�

Á¦·É¤�o�­µ¤µ¦�Á¦·É¤�o��oª¥Á�·��»��̧É� ÎÉµ¤µ��¹Ê�Á¦ºÉ°¥�Ç��oª¥Á��Ã�Ã¨¥¸Â¨³�o°¤¼¨�̧É­µ¤µ¦�Á�oµ�¹�Å�o

�nµ¥�¹Ê��Â¨³¤̧Â�ªÃ�o¤�³Á�È �Â���̧Ê¤µ��¹Ê�Á¦ºÉ°¥�Ç��¹É ��ªµ¤¦¼ o�ªµ¤­µ¤µ¦�Ä�Á�·�Á���·��¤̧�ªµ¤

Á�È �Å�Å�oªnµ�³¤̧�¥́­Îµ��́�̧É­n��¨�n°�ªµ¤Á�·�Ã�¤µ��ªnµ�µ¦Â­ª�®µÁ�·��»�®¦º°�·��n°��́¨��»��

Ä��nª�Â¦��°��µ¦�Îµ�»¦�·�����¹��nª��n°�Â¨³��­°�� ·̈�£�́�r�o�Â�� 
 

5�4 �o°�Îµ��́�°��µ�ª·�´¥ 

5�4�1 �·¥µ¤�oµ��ªµ¤°¥¼n¦°��°��»¦�·�ª·­µ®�·�Á¦·É¤�o� 

�·¥µ¤�oµ��ªµ¤°¥¼n¦°��°��»¦�·�ª·­µ®�·�Á¦·É¤�o��¦³�°�Å��oª¥��́®¨µ�®¨µ¥�·¥µ¤�

�µ¦�³�ÎµÄ®o�¦°�� »̈¤Å�o�»��·¥µ¤Á�È �Á¦ºÉ°��̧É¥µ�¨Îµ�µ���¦³�°���́� »̈n¤�ª́°¥nµ��̧ÉÁ�È �Á�oµ�°��·��µ¦

�̧ÉÁ�oµÁ���r¤̧�Îµ�ª��o°¥��ÎµÄ®o¤̧°»�­¦¦�Ä��µ¦�Îµ�µ�ª·�¥́Á�·��¦·¤µ�Ä®oÅ�o�ªµ¤Á�̧É¥��¦��®¦º°�¨

�̧ÉÂ�o�¦·��µ�� »̈n¤�ª́°¥nµ��̧É�o°¥ 

5�4�2 ­�µ��µ¦�rÅª¦́­Ã�ª·��19 �¸É¦³�µ�°¥¼n� 

­�µ��µ¦�rÅª¦́­Ã�ª·�� řš� �̧É¦³�µ�°¥¼n� °µ�­n��¨Ä®oÁ�·��ªµ¤�¨µ�Á� º̈É°�Ä��µ¦

ª�́�¨� Á�ºÉ°��µ�­£µª³�µ¦�̧ÉÅ¤n���·� Â¨³�ÎµÄ®o�µ��»¦�·��̧É�̧É¦́��¨�¦³��Ã�¥�¦��µ�­�µ��µ¦�r

Ã¦�¦³�µ��o°��· ��ª́¨�Å��Îµ�ª�¤µ��°µ�·�ª·­µ®�·�Á¦·É¤�o��̧É°¥¼nÄ�� »̈n¤�¦³Á£��»¦�·��n°�Á�̧É¥ª 
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5�4�3 �Îµ�ª�Á�oµ�°��·��µ¦ª·­µ®�·�Á¦·É¤�o�Ä��¦³Á�«Å�¥ 

�Îµ�ª�Á�oµ�°��·��µ¦ª·­µ®�·�Á¦·É¤�o�Ä��¦³Á�«Å�¥�̧ÉÁ�oµÁ�ºÉ°�Å��µ¦¡·�µ¦�µÂ¨³

�ÎµÁ�·��·��µ¦°¥¼n¤̧� Îµ�ª�Å¤n¤µ���¹É �Å¤nÁ¡¸¥�¡°�n°�µ¦ª·Á�¦µ³®r�¨�oª¥�µ¦ª·Á�¦µ³®r�µ¦���°¥��oª¥

Á®�»�̧Ê �¼ oª·�¥́� ÎµÁ�È ��o°�Ä�oª·�̧�µ¦�¼�­Â�¦���¹É ��ÎµÄ®oÁ�·��ªµ¤�¨µ�Á� º̈É°��°��¨ª·�¥́Å�o 

5�4�4 �ªµ¤�¨µ�Á� º̈É°�Á¦ºÉ°��ªµ¤Á�oµÄ�Ä��Îµ�µ¤°¥nµ��n°�Â�o� 

�ªµ¤�¨µ�Á� º̈É°�Á¦ºÉ °��ªµ¤Á�oµÄ�Ä��Îµ�µ¤°¥nµ��n°�Â�o� ¦ª¤�¹�Ä��¦�̧�̧É�¼ o� Îµ

Â��­°��µ¤Á�oµÄ��·�®¦º°¤̧�ªµ¤¨ÎµÁ°̧¥�� Á�n�� �¦�̧Á�oµ�oµ��ª́Á°�¤µ�Á�·�Å�� ®¦º°�¦³Á¤·��»¦�·�

��Á°�­¼�Á�·�Å���¹É �­µ¤µ¦��ÎµÄ®o�¨�µ�ª·�¥́¤̧�ªµ¤�¨µ�Á� º̈É°�Å�o 

 



¦µ¥�µ¦°oµ�°·� 

 

�§«�¦� �·¦£µ�»Á¤«� Â¨³��³�� � �2554��� � �¨�°��µ¦¤»n�Á�o��ªµ¤Á�È ��¼ o�¦³�°��µ¦Â¨³�¨¥»��r�̧É¤̧

�n°�ªµ¤­µ¤µ¦��µ��ª�́�¦¦¤�Â¨³�¨�µ¦�ÎµÁ�·��µ���µ¦«¹�¬µÁ�·��¦³��́¬r�°��¦·¬�́�̧É

���³Á�̧¥�Ä��¨µ�®¨�́�¦́¡¥r Á°È¤�Á°�Å°���ªµ¦­µ¦ª·�¥µ�µ¦�́��µ¦�� 28�1���1�15� 

�§¬¥µ� ¤³Â°�Â¨³��§¬�µ� ́�Ä�����2561�����́��¥́­¼n�ªµ¤­ÎµÁ¦È��°�ª·­µ®�·�Á¦·É¤�o���­�µ¦r�°¡́��Ä�

�¦³Á�«Å�¥���ªµ¦­µ¦¤®µª·�¥µ¨¥́¡µ¥¡́���28 �2���147��154� 

�´̈ ¥µ� ªµ�·�¥r��́�µ�� � �2548��� ��µ¦ª·Á�¦µ³®r­�·�·�́Ê�­¼��oª¥� SPSS for Windows�� � ¡·¤¡r�¦́Ê ��̧É� 4��

�¦»�Á�¡²���¦·¬�́�¦¦¤­µ¦�Îµ��́� 

��́�·¤µ� ��»¡¦Á­�̧¥¦�»¨����2554�����»�¨·��µ¦Á�È ��¼o�¦³�°��µ¦�£¼¤·�ªµ¤¦¼o�ªµ¤�Îµ�µ���¨¥»��rÄ�

�µ¦�ÎµÁ�·��»¦�·�Â¨³�ªµ¤­ÎµÁ¦È�Ä��µ¦�¦³�°��»¦�·��°��¼o�¦³�°��µ¦�¦³Á£��»¦�·�

¦oµ�¥µ�»�£µ¡Ä�Á���¦»�Á�¡¤®µ��¦Â¨³�¦·¤��¨���ª·�¥µ�·¡��r�¦·��µ¤®µ��́�·��

��³«·¨�«µ­�¦r�¤®µª·�¥µ¨¥́�¦¦¤«µ­�¦r� 
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 ��1��1�9 ��    � 2��10�49 �� 

 � 3� 50�250 ��   ��4��¤µ��ªnµ�250 �� 

 

6���»¦�·��°��»���́°¥¼nÄ�¦¼�Â���»¦�·�Ä� 
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 � 3��Business�to�Government �B2G� � 4��°ºÉ��Ç��Ã�¦�¦³�»����������� 
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1�4���»��Îµ®��Á�oµ®¤µ¥�°��»¦�·��°��»�°¥nµ���́Á��      

1�5���»�Å�oªµ�Â���»¦�·��°��»�°¥nµ���́Á��Á�È �¦³Á�̧¥�

Â��Â�� 
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2���µ¦Å�ªn�ªoµ®µ�¦́¡¥µ�¦Â¨³�ªµ¤�nª¥Á® º̈° 

2�1���»�Å�o�·��n°��́��́¨��»�Ä��µ¦­¦oµ�¡�́�¤·�¦®¦º°�µ¦

­��́­�»��oµ�Á�·��»���́��́¨��»� 

     

2�2���»�Å�o«¹�¬µ�o°¤¼¨�µ¦®µÂ® n̈�Á�·��»���µ¦¦³�¤�»���µ¦

�¼oÁ�·��®¦º°�·��n°��́�»��¨�̧ÉÁ�̧É¥ª�o°��­Îµ®¦́��µ¦

�¦·®µ¦�»¦�·��°��»� 
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­Îµ®¦́��µ¦�Îµ�»¦�·��µ��»��¨®¦º°°��r�¦£µ¥�°� 

     

2�4���»�¤̧�̧É�¦¹�¬µ�µ��»¦�·�­Îµ®¦́��»¦�·��°��»�      

2�5���»�Å�o�¦¹�¬µ�̧É�¦¹�¬µ�µ���®¤µ¥�°��»�Ä��µ¦�Îµ

�»¦�·� 

     

2�6���»�Å�oÂ­ª�®µ�ªµ¤Á�̧É¥ª�µ��µ�Á���·�Á¡·É¤Á�·¤

¦³®ªnµ��µ¦�Îµ�»¦�·� 

     

3���µ¦�ÎµÁ�·��»¦�·� 

3�1���»�¤̧�µ¦�·��µ¤�¨�µ¦�ÎµÁ�·��µ��°��»¦�·��°��»�

°¥nµ�­¤ÎÉµÁ­¤° 

     

3�2���»�¤̧�µ¦®µ�»�¨µ�¦�̧É¤̧Ã°�µ­¤µ¦nª¤�µ�Ä��»¦�·��°�

�»�°¥¼nÁ­¤° 

     

3�3���»�ªµ�Â�����µ¦Á�·���»��o��Â¨³¦µ¥�nµ¥�Ä��»¦�·��°�

�»�°¥nµ���́Á���Â¨³¤̧�µ¦���ª�Ä®¤n°¥¼nÁ­¤° 

     

3�4���»�­¦oµ��ªµ¤­´¤¡�́�r��́ ¼̈��oµÂ¨³�·��µ¤�¨�µ¦Ä�o

�µ��°�­·��oµ®¦º°�¦·�µ¦�°��»���́ ¼̈��oµ°¥¼nÁ­¤° 
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¡§�·�¦¦¤�µ¦�¦³�°��µ¦ ¦³�´��ªµ¤�·�Á®È� 

5 4 3 2 1 

3�5���»�Â��Â��®�oµ�̧ÉÂ¨³Â���µ��°��»�Â¨³Á¡ºÉ°�

¦nª¤�µ��°��»�°¥nµ���́Á�� 

     

4���µ¦�Îµ®���¨»n¤¨¼��oµÂ¨³�µ¦�µ¥ 

4�1���»��Îµ®��� »̈n¤Á�oµ®¤µ¥�°� ¼̈��oµ�°��»�°¥nµ���́Á��      

4�2���»��Îµ®���n°��µ�Ä��µ¦Á�oµ�¹�� »̈n¤ ¼̈��oµ�°��»�°¥nµ�

��́Á�� 

     

4�3���»�¤̧�µ¦�·��µ¤�¨�°�¥°��µ¥�°��»¦�·��°��»�Ä�Â�n

¨³� »̈n¤�°� ¼̈��oµ�°��»� 

     

4�4���»�Å�o°°�Å�®µ ¼̈��oµÂ¨³�Îµ�µ¦�µ¥­·��oµ®¦º°�¦·�µ¦

��́ ¼̈��oµ�oª¥�ª́Á°� 

     

5���°�Á®�º°�µ�Á¦ºÉ°��»¦�·� 

5�1���»�¤̧�ªµ¤¡¹�¡°Ä�Ä��µ¦��́�µ¦��́Áª¨µ¦³®ªnµ��̧ª·�

­nª��ª́��́�µ¦�Îµ�µ� 

     

5�2���»�­µ¤µ¦�¦́�¬µ�ªµ¤­´¤¡�́�r¦³®ªnµ��»���́Á¡ºÉ°�Å�o

Á�È �°¥nµ��̧ 

     

5�3���»�­µ¤µ¦�¦́�¬µ�ªµ¤­´¤¡�́�r¦³®ªnµ��»���́�¦°��¦́ª

Å�oÁ�È �°¥nµ��̧ 

     

5�4���»�­µ¤µ¦�¦́�¬µ�ªµ¤­´¤¡�́�r¦³®ªnµ��»���́��¦́�Å�o

Á�È �°¥nµ��̧ 
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­nª��¸É�3 �¨�µ¦�ÎµÁ�·��µ��°��¨·�£´��r�ª�́�¦¦¤ 

�Îµ�̧ÊÁ���Ã�¦��ÎµÁ�¦ºÉ°�®¤µ¥��3��®�oµ�o°�ªµ¤�̧É�¦���́�ªµ¤�·�Á®È��°��nµ�¤µ��̧É­»� 

�³Â��¤µ��̧É­»�   �5 ®¤µ¥�¹��Á®È��oª¥°¥nµ�¥·É� 

�³Â��¤µ�   �4 ®¤µ¥�¹��Á®È��oª¥ 

�³Â���µ��¨µ�  �3 ®¤µ¥�¹��Á�¥�Ç 

�³Â���o°¥   �2 ®¤µ¥�¹��Å¤nÁ®È��oª¥ 

�³Â���o°¥�̧É­»�  �1 ®¤µ¥�¹��Å¤nÁ®È��oª¥°¥nµ��o°¥ 

 

�¨�µ¦�ÎµÁ�·��µ��°��¨·�£´��r�ª�́�¦¦¤ ¦³�´��ªµ¤�·�Á®È� 

5 4 3 2 1 

1���¨�µ¦�ÎµÁ�·��µ��oµ��µ¦Á�·� 

1�1���ÎµÅ¦�µ�� ·̈�£�́�r�°��»�­¼��ªnµ� ·̈�£�́�r�°��¼nÂ�n�      

1�2���ÎµÅ¦�°�� ·̈�£�́�r�°��»��¦¦ »̈Á�oµ®¤µ¥�µ¤�̧É�´Ê�Åªo      

1�3��� ·̈�£�́�rÄ®¤nÄ®o�¨�°�Â���µ¦¨��»���Return on 

Investment���µ¤Á�oµ®¤µ¥�̧É�´Ê�Åªo 

     

2���¨�µ¦�ÎµÁ�·��µ��oµ��µ¦�¨µ� 

2�1��� ·̈�£�́�r�°��»�¤̧¥°��µ¥­¼��ªnµ� ·̈�£�́�r�°��¼nÂ�n�      

2�2��� ·̈�£�́�r�°��»��¦¦ »̈Á�oµ®¤µ¥�oµ��µ¦�µ¥      

2�3��Á¤ºÉ°Á�̧¥���́� ·̈�£�́�rÄ�°»�­µ®�¦¦¤Á�̧¥ª��́�

� ·̈�£�́�r�°��»�¤̧­nª�Â�n��µ¦�¨µ��̧É­¼��ªnµ 

     

2�4��� ·̈�£�́�r�¦¦ »̈Á�oµ�¦³­��rÄ��oµ�­nª�Â�n��µ¦�¨µ�      

2�5��� ·̈�£�́�r�°��»�Å�o­¦oµ��¨µ�Ä®¤nÂ¨³Á�oµ�¹��¨µ�Ä®¤n

Å�o 

     

3���¨�µ¦�ÎµÁ�·��µ��oµ�Á���·� 

3�1���»�£µ¡� ·̈�£�́�r�°��»�­¼��ªnµ�ªnµ� ·̈�£�́�r�°��¼nÂ�n�      
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�¨�µ¦�ÎµÁ�·��µ��°��¨·�£´��r�ª�́�¦¦¤ ¦³�´��ªµ¤�·�Á®È� 

5 4 3 2 1 

3�2��� ·̈�£�́�r�°��»�­µ¤µ¦�°°�­¼n�¨µ�£µ¥Ä�¦³¥³Áª¨µ�̧É

� Îµ®�� 

     

3�3��� ·̈�£�́�r�°��»��¼�¡�́�µ£µ¥Ä�o���̧É�Îµ®��      

4���¨�µ¦�ÎµÁ�·��µ��oµ� ¼̈��oµ 

4�1�� ¼̈��oµ¤̧�ªµ¤¡¹�¡°Ä��n°� ·̈�£�́�r�°�°��r�¦      

4�2��Á¤ºÉ°Á�̧¥���́� ·̈�£�́�r�°��¼nÂ�n��� ·̈�£�́�r�°��»�Å�o¦́�

�µ¦�·�µ� ¼̈��oµ�o°¥�ªnµ� ·̈�£�́�r�°��¼nÂ�n� 

     

4�3��� ·̈�£�́�rÅ�oÁ¡·É¤�ªµ¤£�́�̧�°� ¼̈��oµ��Customer Loyalty��

�n°°��r�¦ 

     

5���¨�µ¦�ÎµÁ�·��µ��oµ��¨¥»��r  

5�1��� ·̈�£�́�r�°��»�Å�oÁ¡·É¤«�́¥£µ¡Ä��µ¦Â�n���́Ä®o��́

°��r�¦ 

     

5�2��� ·̈�£�́�r�°��»��¦¦ »̈Á�oµ®¤µ¥�°�°��r�¦      

5�3��� ·̈�£�́�r�°��»��ÎµÄ®o°��r�¦¤̧�ºÉ°Á­̧¥�¤µ��¹Ê�      

 

­nª��¸É�4 �o°Á­�°Â�³ 

hhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhh

hhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhh

hhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhh

hhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhh 

hhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhh 

�°�°�¡¦³�»�Á�È �°¥nµ�­¼�Ä��ªµ¤�¦»�µ�°��nµ��̧É­¨³Áª¨µ°�́¤̧�nµÄ��µ¦�°�Â��­°��µ¤�̧Ê  

�¦»�µ�¦ª�­°�°̧��¦́Ê �ªnµ�nµ�Å�o�ÎµÂ��­°��µ¤�¦�Â¨oª�»��o°�n°��Îµ�µ¦­n��º� 

 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

£µ���ª��� 

�¨�µ¦��­°��ªµ¤Á�¸É¥��¦�Á�·�Á�ºÊ°®µ 
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�¨�µ¦��­°��ªµ¤Á�¸É¥��¦�Á�·�Á�ºÊ°®µ��¦°��¸É�1� 

Ã�¥�µ¦Ä�o�nµ�´��̧ª�́�ªµ¤­°�� ö°���Index of Item Objective Congruence��IOC� 

 

�o°�Îµ�µ¤ 

�¨�µ¦¡·�µ¦�µ�°��¼o�¦��»�ª»�· ¦ª¤ IOC 

�nµ��¸É�

1 

�nµ��¸É�

2 

�nµ��¸É�

3 

�nµ��¸É�

4 

�nµ��¸É�

5 

  

¡§�·�¦¦¤�µ¦�¦³�°��µ¦   

1���µ¦�o�®µÂ¨³�¨´É��¦°�Ã°�µ­   

1�1���»�Å�o�Îµ®�� ¼̈��oµ� »̈n¤Á�oµ®¤µ¥

�°��»�°¥nµ���́Á�� 

�1 �1 �1 �1 �1 5 1�00 

1�2���»�Å�o�Îµ�µ¦®µ¡�́�¤·�¦�µ��»¦�·��̧É

�³¤µ�nª¥Á­¦·¤«�́¥£µ¡Ä��»¦�·��°��»� 

�1 �1 �1 �1 �1 5 1�00 

1�3���»��Îµ�µ¦ª·Á�¦µ³®r�¼nÂ�n�Á¡ºÉ°®µ

�n°�ªnµ�Ä��µ¦�Îµ�»¦�·��°��»� 

�1 �1 �1 �1 �1 5 1�00 

1�4���»��Îµ®��Á�oµ®¤µ¥�°��»¦�·��°�

�»�°¥nµ���́Á�� 

�1 0 �1 �1 �1 4 0�80 

1�5���»�Å�oªµ�Â���»¦�·��°��»�°¥nµ�

��́Á��Á�È�¦³Á�̧¥�Â��Â�� 

�1 �1 �1 �1 �1 5 1�00 

2���µ¦Å�ªn�ªoµ®µ�¦́¡¥µ�¦Â¨³�ªµ¤�nª¥Á® º̈°   

2�1���»�Å�o�·��n°��́��́¨��»�Ä��µ¦

­¦oµ�¡�́�¤·�¦®¦º°�µ¦­��́­�»��oµ�

Á�·��»���́��́¨��»� 

�1 �1 �1 �1 �1 5 1�00 

2�2���»�Å�o«¹�¬µ�o°¤¼¨�µ¦®µÂ® n̈�

Á�·��»���µ¦¦³�¤�»���µ¦�¼oÁ�·��®¦º°

�·��n°��́�»��¨�̧ÉÁ�̧É¥ª�o°��­Îµ®¦́��µ¦

�¦·®µ¦�»¦�·��°��»� 

0 �1 �1 �1 �1 4 0�80 

2�3���»�Å�o�Îµ�µ¦�¼o¥º¤Á�·��»�­Îµ®¦́��µ¦

�Îµ�»¦�·��µ���µ�µ¦ 

�1 0 �1 �1 �1 0 0�00 
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�o°�Îµ�µ¤ 

�¨�µ¦¡·�µ¦�µ�°��¼o�¦��»�ª»�· ¦ª¤ IOC 

�nµ��¸É�

1 

�nµ��¸É�

2 

�nµ��¸É�

3 

�nµ��¸É�

4 

�nµ��¸É�

5 

  

2�4���»�¤̧�̧É�¦¹�¬µ�µ��»¦�·�­Îµ®¦́��»¦�·�

�°��»� 

�1 �1 �1 �1 �1 5 1�00 

2�5���»�Å�o�¦¹�¬µ�̧É�¦¹�¬µ�µ���®¤µ¥

�°��»�Ä��µ¦�Îµ�»¦�·� 

�1 0 �1 �1 �1 4 0�80 

2�6���»�Å�oÂ­ª�®µ�ªµ¤Á�̧É¥ª�µ��µ�

Á���·�Á¡·É¤Á�·¤¦³®ªnµ��µ¦�Îµ�»¦�·� 

�1 �1 �1 0 �1 4 0�80 

3���µ¦�ÎµÁ�·��»¦�·�   

3�1���»�¤̧�µ¦�·��µ¤�¨�µ¦�ÎµÁ�·��µ�

�°��»¦�·��°��»�°¥nµ�­¤ÎÉµÁ­¤° 

0 �1 �1 �1 �1 4 0�80 

3�2���»�¤̧�µ¦®µ�»�¨µ�¦�̧É¤̧Ã°�µ­

¤µ¦nª¤�µ�Ä��»¦�·��°��»�°¥¼nÁ­¤° 

�1 �1 �1 0 �1 4 0�80 

3�3���»�ªµ�Â�����µ¦Á�·���»��o��Â¨³

¦µ¥�nµ¥�Ä��»¦�·��°��»�°¥nµ���́Á���Â¨³

¤̧�µ¦���ª�Ä®¤n°¥¼nÁ­¤° 

�1 �1 �1 �1 �1 5 1�00 

3�4���»�­¦oµ��ªµ¤­¤́¡�́�r��́ ¼̈��oµÂ¨³

�·��µ¤�¨�µ¦Ä�o�µ��°�­·��oµ®¦º°

�¦·�µ¦�°��»���́ ¼̈��oµ°¥¼nÁ­¤° 

�1 �1 �1 �1 �1 5 1�00 

3�5���»�Â��Â��®�oµ�̧ÉÂ¨³Â���µ��°�

�»�Â¨³Á¡ºÉ°�¦nª¤�µ��°��»�°¥nµ���́Á�� 

�1 �1 �1 �1 �1 5 1�00 

4���µ¦�Îµ®���¨»n¤ ¼̈��oµÂ¨³�µ¦�µ¥   

4�1���»��Îµ®��� »̈n¤Á�oµ®¤µ¥�°� ¼̈��oµ

�°��»�°¥nµ���́Á�� 

�1 �1 �1 0 �1 4 0�80 

4�2���»��Îµ®���n°��µ�Ä��µ¦Á�oµ�¹�� »̈n¤

¼̈��oµ�°��»�°¥nµ���́Á�� 

�1 �1 �1 0 �1 4 0�80 
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�o°�Îµ�µ¤ 

�¨�µ¦¡·�µ¦�µ�°��¼o�¦��»�ª»�· ¦ª¤ IOC 

�nµ��¸É�

1 

�nµ��¸É�

2 

�nµ��¸É�

3 

�nµ��¸É�

4 

�nµ��¸É�

5 

  

4�3���»�¤̧�µ¦�·��µ¤�¨�°�¥°��µ¥�°�

�»¦�·��°��»�Ä�Â�n¨³� »̈n¤�°� ¼̈��oµ�°�

�»� 

�1 �1 �1 �1 �1 5 1�00 

4�4���»�Å�o°°�Å�®µ¨¼��oµÂ¨³�Îµ�µ¦

�µ¥­·��oµ®¦º°�¦·�µ¦��́ ¼̈��oµ�oª¥�ª́Á°� 

�1 �1 �1 �1 0 4 0�80 

5���°�Á®�º°�µ�Á¦ºÉ°��»¦�·�   

5�1���»�¤̧�ªµ¤¡¹�¡°Ä�Ä��µ¦��́�µ¦��́

Áª¨µ¦³®ªnµ��̧ª·�­nª��ª́��́�µ¦�Îµ�µ� 

�1 �1 �1 �1 �1 5 1�00 

5�2���»�­µ¤µ¦�¦́�¬µ�ªµ¤­¤́¡�́�r

¦³®ªnµ��»���́Á¡ºÉ°�Å�oÁ�È �°¥nµ��̧ 

�1 �1 �1 �1 �1 5 1�00 

5�3���»�­µ¤µ¦�¦́�¬µ�ªµ¤­¤́¡�́�r

¦³®ªnµ��»���́�¦°��¦́ªÅ�oÁ�È �°¥nµ��̧ 

�1 �1 �1 �1 �1 5 1�00 

5�4���»�­µ¤µ¦�¦́�¬µ�ªµ¤­¤́¡�́�r

¦³®ªnµ��»���́��¦́�Å�oÁ�È �°¥nµ��̧ 

�1 �1 �1 �1 �1 5 1�00 

�¨�µ¦�ÎµÁ�·��µ��°��¨·�£�́�r�ª�́�¦¦¤ 

1���¨�µ¦�ÎµÁ�·��µ��oµ��µ¦Á�·� 

1�1���ÎµÅ¦�µ�� ·̈�£�́�r�°��»�­¼��ªnµ

� ·̈�£�́�r�°��¼nÂ�n� 

�1 0 �1 0 �1 3 0�60 

1�2���ÎµÅ¦�°�� ·̈�£�́�r�°��»��¦¦ »̈

Á�oµ®¤µ¥�µ¤�̧É�´Ê�Åª o 

�1 �1 �1 0 �1 4 0�80 

1�3��� ·̈�£�́�rÄ®¤nÄ®o�¨�°�Â���µ¦

¨��»���Return on Investment���µ¤

Á�oµ®¤µ¥�̧É�´Ê�Åª o 

�1 0 �1 0 �1 3 0�60 
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�o°�Îµ�µ¤ 

�¨�µ¦¡·�µ¦�µ�°��¼o�¦��»�ª»�· ¦ª¤ IOC 

�nµ��¸É�

1 

�nµ��¸É�

2 

�nµ��¸É�

3 

�nµ��¸É�

4 

�nµ��¸É�

5 

  

2���¨�µ¦�ÎµÁ�·��µ��oµ��µ¦�¨µ� 

2�1��� ·̈�£�́�r�°��»�¤̧¥°��µ¥­¼��ªnµ

� ·̈�£�́�r�°��¼nÂ�n� 
�1 0 �1 0 �1 3 0�60 

2�2��� ·̈�£�́�r�°��»��¦¦¨»Á�oµ®¤µ¥

�oµ��µ¦�µ¥ 
�1 �1 0 �1 �1 4 0�80 

2�3��Á¤ºÉ°Á�̧¥���́� ·̈�£�́�rÄ�

°»�­µ®�¦¦¤Á�̧¥ª��́�� ·̈�£�́�r�°��»�¤̧

­nª�Â�n��µ¦�¨µ��̧É­¼��ªnµ 

�1 �1 �1 0 �1 4 0�80 

2�4��� ·̈�£�́�r�¦¦¨»Á�oµ�¦³­��rÄ��oµ�

­nª�Â�n��µ¦�¨µ� 
�1 �1 0 0 �1 3 0�60 

2�5��� ·̈�£�́�r�°��»�Å�o­¦oµ��¨µ�Ä®¤n

Â¨³Á�oµ�¹��¨µ�Ä®¤nÅ�o 
�1 �1 �1 �1 �1 5 1�00 

3���¨�µ¦�ÎµÁ�·��µ��oµ�Á���·� 

3�1���»�£µ¡� ·̈�£�́�r�°��»�­¼��ªnµ�ªnµ

� ·̈�£�́�r�°��¼nÂ�n� 
0 0 �1 �1 �1 3 0�60 

3�2��� ·̈�£�́�r�°��»�­µ¤µ¦�°°�­¼n

�¨µ�£µ¥Ä�¦³¥³Áª¨µ�̧É�Îµ®�� 
�1 �1 �1 0 �1 4 0�80 

3�3��� ·̈�£�́�r�°��»��¼�¡�́�µ£µ¥Ä�o

���̧É�Îµ®�� 
�1 �1 �1 �1 �1 5 1�00 
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�o°�Îµ�µ¤ 

�¨�µ¦¡·�µ¦�µ�°��¼o�¦��»�ª»�· ¦ª¤ IOC 

�nµ��¸É�

1 

�nµ��¸É�

2 

�nµ��¸É�

3 

�nµ��¸É�

4 

�nµ��¸É�

5 

  

4���¨�µ¦�ÎµÁ�·��µ��oµ� ¼̈��oµ 

4�1�� ¼̈��oµ¤̧�ªµ¤¡¹�¡°Ä��n°� ·̈�£�́�r

�°�°��r�¦ 

�1 �1 �1 �1 �1 5 1�00 

4�2��Á¤ºÉ°Á�̧¥���́� ·̈�£�́�r�°��¼nÂ�n��

� ·̈�£�́�r�°��»�Å�o¦́��µ¦�·�µ�¨¼��oµ

�o°¥�ªnµ� ·̈�£�́�r�°��¼nÂ�n� 

�1 0 �1 0 �1 3 0�60 

4�3��� ·̈�£�́�rÅ�oÁ¡·É¤�ªµ¤£�́�̧�°� ¼̈��oµ�

�Customer Loyalty���n°°��r�¦ 

�1 �1 �1 0 �1 4 0�80 

5���¨�µ¦�ÎµÁ�·��µ��oµ��¨¥»��r 

5�1��� ·̈�£�́�r�°��»�Å�oÁ¡·É¤«�́¥£µ¡Ä�

�µ¦Â�n���́Ä®o��́°��r�¦ 

�1 �1 �1 �1 �1 5 1�00 

5�2��� ·̈�£�́�r�°��»��¦¦¨»Á�oµ®¤µ¥

�°�°��r�¦ 

�1 �1 �1 �1 �1 5 1�00 

5�3��� ·̈�£�́�r�°��»��ÎµÄ®o°��r�¦¤̧

�ºÉ°Á­̧¥�¤µ��¹Ê� 

�1 0 �1 �1 �1 4 0�80 
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�¨�µ¦��­°��ªµ¤Á�¸É¥��¦�Á�·�Á�ºÊ°®µ��¦°��¸É�2� 

Ã�¥�µ¦Ä�o�nµ�´��̧ª�́�ªµ¤­°�� ö°���Index of Item Objective Congruence��IOC� 

 

�o°�Îµ�µ¤ 

�¨�µ¦¡·�µ¦�µ�°��¼ o�¦��»�ª»�· ¦ª¤ IOC 

�nµ�

�̧É�1 

�nµ�

�̧É�2 

�nµ�

�̧É�3 

�nµ�

�̧É�4 

�nµ�

�̧É�5 

  

¡§�·�¦¦¤�µ¦�¦³�°��µ¦   

1���µ¦�o�®µÂ¨³�¨´É��¦°�Ã°�µ­   

1�1���»�Å�o�Îµ®�� ¼̈��oµ

� »̈n¤Á�oµ®¤µ¥�°��»�°¥nµ���́Á�� 

�1 �1 �1 �1 �1 5 1�00 

1�2���»�Å�o�Îµ�µ¦®µ¡�́�¤·�¦�µ�

�»¦�·��̧É�³¤µ�nª¥Á­¦·¤«�́¥£µ¡Ä�

�»¦�·��°��»� 

�1 �1 �1 �1 �1 5 1�00 

1�3���»��Îµ�µ¦ª·Á�¦µ³®r�¼nÂ�n�Á¡ºÉ°®µ

�n°�ªnµ�Ä��µ¦�Îµ�»¦�·��°��»� 

�1 �1 �1 �1 �1 5 1�00 

1�4���»��Îµ®��Á�oµ®¤µ¥�°��»¦�·�

�°��»�°¥nµ���́Á�� 

�1 0 �1 �1 �1 4 0�80 

1�5���»�Å�oªµ�Â���»¦�·��°��»�

°¥nµ���́Á��Á�È �¦³Á�̧¥�Â��Â�� 

�1 �1 �1 �1 �1 5 1�00 

2���µ¦Å�ªn�ªoµ®µ�¦́¡¥µ�¦Â¨³�ªµ¤�nª¥Á® º̈°   

2�1���»�Å�o�·��n°��́��́¨��»�Ä�

�µ¦­¦oµ�¡�́�¤·�¦®¦º°�µ¦

­��́­�»��oµ�Á�·��»���́��́¨��»� 

�1 �1 �1 �1 �1 5 1�00 

2�2���»�Å�o«¹�¬µ�o°¤¼¨�µ¦®µÂ® n̈�

Á�·��»���µ¦¦³�¤�»���µ¦�¼oÁ�·��®¦º°

0 �1 �1 �1 �1 4 0�80 
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�o°�Îµ�µ¤ 

�¨�µ¦¡·�µ¦�µ�°��¼ o�¦��»�ª»�· ¦ª¤ IOC 

�nµ�

�̧É�1 

�nµ�

�̧É�2 

�nµ�

�̧É�3 

�nµ�

�̧É�4 

�nµ�

�̧É�5 

  

�·��n°��́�»��¨�̧ÉÁ�̧É¥ª�o°��­Îµ®¦́�

�µ¦�¦·®µ¦�»¦�·��°��»� 

2�3���»�Å�o�Îµ�µ¦¦³�¤�»��µ���́

¨��»��®¦º°��́®µÁ�·��»�­Îµ®¦́��µ¦

�Îµ�»¦�·��µ��»��¨®¦º°°��r�¦

£µ¥�°� 

�1 0 �1 �1 �1 4 0�80 

2�4���»�¤̧�̧É�¦¹�¬µ�µ��»¦�·�­Îµ®¦́�

�»¦�·��°��»� 

�1 �1 �1 �1 �1 5 1�00 

2�5���»�Å�o�¦¹�¬µ�̧É�¦¹�¬µ�µ�

��®¤µ¥�°��»�Ä��µ¦�Îµ�»¦�·� 

�1 0 �1 �1 �1 4 0�80 

2�6���»�Å�oÂ­ª�®µ�ªµ¤Á�̧É¥ª�µ�

�µ�Á���·�Á¡·É¤Á�·¤¦³®ªnµ��µ¦�Îµ

�»¦�·� 

�1 �1 �1 0 �1 4 0�80 

3���µ¦�ÎµÁ�·��»¦�·�   

3�1���»�¤̧�µ¦�·��µ¤�¨�µ¦

�ÎµÁ�·��µ��°��»¦�·��°��»�°¥nµ�

­¤ÎÉµÁ­¤° 

0 �1 �1 �1 �1 4 0�80 

3�2���»�¤̧�µ¦®µ�»�¨µ�¦�̧É¤̧Ã°�µ­

¤µ¦nª¤�µ�Ä��»¦�·��°��»�°¥¼nÁ­¤° 

�1 �1 �1 0 �1 4 0�80 

3�3���»�ªµ�Â�����µ¦Á�·���»��o��

Â¨³¦µ¥�nµ¥�Ä��»¦�·��°��»�°¥nµ�

��́Á���Â¨³¤̧�µ¦���ª�Ä®¤n°¥¼n

Á­¤° 

�1 �1 �1 �1 �1 5 1�00 
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�o°�Îµ�µ¤ 

�¨�µ¦¡·�µ¦�µ�°��¼ o�¦��»�ª»�· ¦ª¤ IOC 

�nµ�

�̧É�1 

�nµ�

�̧É�2 

�nµ�

�̧É�3 

�nµ�

�̧É�4 

�nµ�

�̧É�5 

  

3�4���»�­¦oµ��ªµ¤­´¤¡�́�r��́ ¼̈��oµ

Â¨³�·��µ¤�¨�µ¦Ä�o�µ��°�­·��oµ

®¦º°�¦·�µ¦�°��»���́ ¼̈��oµ°¥¼nÁ­¤° 

�1 �1 �1 �1 �1 5 1�00 

3�5���»�Â��Â��®�oµ�̧ÉÂ¨³Â���µ�

�°��»�Â¨³Á¡ºÉ°�¦nª¤�µ��°��»�

°¥nµ���́Á�� 

�1 �1 �1 �1 �1 5 1�00 

4���µ¦�Îµ®���¨»n¤¨¼��oµÂ¨³�µ¦�µ¥   

4�1���»��Îµ®��� »̈n¤Á�oµ®¤µ¥�°�

¼̈��oµ�°��»�°¥nµ���́Á�� 

�1 �1 �1 0 �1 4 0�80 

4�2���»��Îµ®���n°��µ�Ä��µ¦

Á�oµ�¹�� »̈n¤ ¼̈��oµ�°��»�°¥nµ���́Á�� 

�1 �1 �1 0 �1 4 0�80 

4�3���»�¤̧�µ¦�·��µ¤�¨�°�¥°��µ¥

�°��»¦�·��°��»�Ä�Â�n¨³� »̈n¤�°�

¼̈��oµ�°��»� 

�1 �1 �1 �1 �1 5 1�00 

4�4���»�Å�o°°�Å�®µ ¼̈��oµÂ¨³�Îµ

�µ¦�µ¥­·��oµ®¦º°�¦·�µ¦��́ ¼̈��oµ

�oª¥�ª́Á°� 

�1 �1 �1 �1 0 4 0�80 

5���°�Á®�º°�µ�Á¦ºÉ°��»¦�·�   

5�1���»�¤̧�ªµ¤¡¹�¡°Ä�Ä��µ¦

��́�µ¦��́Áª¨µ¦³®ªnµ��̧ª·�­nª��ª́

��́�µ¦�Îµ�µ� 

�1 �1 �1 �1 �1 5 1�00 
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�o°�Îµ�µ¤ 

�¨�µ¦¡·�µ¦�µ�°��¼ o�¦��»�ª»�· ¦ª¤ IOC 

�nµ�

�̧É�1 

�nµ�

�̧É�2 

�nµ�

�̧É�3 

�nµ�

�̧É�4 

�nµ�

�̧É�5 

  

5�2���»�­µ¤µ¦�¦́�¬µ�ªµ¤­´¤¡�́�r

¦³®ªnµ��»���́Á¡ºÉ°�Å�oÁ�È �°¥nµ��̧ 

�1 �1 �1 �1 �1 5 1�00 

5�3���»�­µ¤µ¦�¦́�¬µ�ªµ¤­´¤¡�́�r

¦³®ªnµ��»���́�¦°��¦́ªÅ�oÁ�È �

°¥nµ��̧ 

�1 �1 �1 �1 �1 5 1�00 

5�4���»�­µ¤µ¦�¦́�¬µ�ªµ¤­´¤¡�́�r

¦³®ªnµ��»���́��¦́�Å�oÁ�È �°¥nµ��̧ 

�1 �1 �1 �1 �1 5 1�00 

�¨�µ¦�ÎµÁ�·��µ��°��¨·�£´��r�ª�́�¦¦¤ 

1���¨�µ¦�ÎµÁ�·��µ��oµ��µ¦Á�·� 

1�1���ÎµÅ¦�µ�� ·̈�£�́�r�°��»�­¼�

�ªnµ� ·̈�£�́�r�°��¼nÂ�n� 

�1 0 �1 0 �1 3 0�60 

1�2���ÎµÅ¦�°�� ·̈�£�́�r�°��»�

�¦¦ »̈Á�oµ®¤µ¥�µ¤�̧É�´Ê�Åªo 

�1 �1 �1 0 �1 4 0�80 

1�3��� ·̈�£�́�rÄ®¤nÄ®o�¨�°�Â��

�µ¦¨��»���Return on Investment��

�µ¤Á�oµ®¤µ¥�̧É�´Ê�Åªo 

�1 0 �1 0 �1 3 0�60 

2���¨�µ¦�ÎµÁ�·��µ��oµ��µ¦�¨µ� 

2�1��� ·̈�£�́�r�°��»�¤̧¥°��µ¥­¼�

�ªnµ� ·̈�£�́�r�°��¼nÂ�n� 

�1 0 �1 0 �1 3 0�60 

2�2��� ·̈�£�́�r�°��»��¦¦ »̈

Á�oµ®¤µ¥�oµ��µ¦�µ¥ 

�1 �1 0 �1 �1 4 0�80 
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�o°�Îµ�µ¤ 

�¨�µ¦¡·�µ¦�µ�°��¼ o�¦��»�ª»�· ¦ª¤ IOC 

�nµ�

�̧É�1 

�nµ�

�̧É�2 

�nµ�

�̧É�3 

�nµ�

�̧É�4 

�nµ�

�̧É�5 

  

2�3��Á¤ºÉ°Á�̧¥���́� ·̈�£�́�rÄ�

°»�­µ®�¦¦¤Á�̧¥ª��́�� ·̈�£�́�r�°�

�»�¤̧­nª�Â�n��µ¦�¨µ��̧É­¼��ªnµ 

�1 �1 �1 0 �1 4 0�80 

2�4��� ·̈�£�́�r�¦¦ »̈Á�oµ�¦³­��rÄ�

�oµ�­nª�Â�n��µ¦�¨µ� 

�1 �1 0 0 �1 3 0�60 

2�5��� ·̈�£�́�r�°��»�Å�o­¦oµ��¨µ�

Ä®¤nÂ¨³Á�oµ�¹��¨µ�Ä®¤nÅ�o 

�1 �1 �1 �1 �1 5 1�00 

3���¨�µ¦�ÎµÁ�·��µ��oµ�Á���·� 

3�1���»�£µ¡� ·̈�£�́�r�°��»�­¼�

�ªnµ�ªnµ� ·̈�£�́�r�°��¼nÂ�n� 

0 0 �1 �1 �1 3 0�60 

3�2��� ·̈�£�́�r�°��»�­µ¤µ¦�°°�

­¼n�¨µ�£µ¥Ä�¦³¥³Áª¨µ�̧É�Îµ®�� 

�1 �1 �1 0 �1 4 0�80 

3�3��� ·̈�£�́�r�°��»��¼�¡�́�µ

£µ¥Ä�o���̧É�Îµ®�� 

�1 �1 �1 �1 �1 5 1�00 

4���¨�µ¦�ÎµÁ�·��µ��oµ�¨¼��oµ 

4�1�� ¼̈��oµ¤̧�ªµ¤¡¹�¡°Ä��n°

� ·̈�£�́�r�°�°��r�¦ 

�1 �1 �1 �1 �1 5 1�00 

4�2��Á¤ºÉ°Á�̧¥���́� ·̈�£�́�r�°�

�¼nÂ�n��� ·̈�£�́�r�°��»�Å�o¦́��µ¦�·

�µ� ¼̈��oµ�o°¥�ªnµ� ·̈�£�́�r�°�

�¼nÂ�n� 

�1 0 �1 0 �1 3 0�60 
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�o°�Îµ�µ¤ 

�¨�µ¦¡·�µ¦�µ�°��¼ o�¦��»�ª»�· ¦ª¤ IOC 

�nµ�

�̧É�1 

�nµ�

�̧É�2 

�nµ�

�̧É�3 

�nµ�

�̧É�4 

�nµ�

�̧É�5 

  

4�3��� ·̈�£�́�rÅ�oÁ¡·É¤�ªµ¤£�́�̧�°�

¼̈��oµ��Customer Loyalty���n°

°��r�¦ 

�1 �1 �1 0 �1 4 0�80 

5���¨�µ¦�ÎµÁ�·��µ��oµ��¨¥»��r  

5�1��� ·̈�£�́�r�°��»�Å�oÁ¡·É¤

«�́¥£µ¡Ä��µ¦Â�n���́Ä®o��́°��r�¦ 

�1 �1 �1 �1 �1 5 1�00 

5�2��� ·̈�£�́�r�°��»��¦¦ »̈

Á�oµ®¤µ¥�°�°��r�¦ 

�1 �1 �1 �1 �1 5 1�00 

5�3��� ·̈�£�́�r�°��»��ÎµÄ®o°��r�¦

¤̧�ºÉ°Á­̧¥�¤µ��¹Ê� 

�1 0 �1 �1 �1 4 0�80 
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