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=

A (Penrose, 1959: Lee,

o 2271504 271902

AU 1 A A1

1

w27 4%
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ze

1991;

2011: Lu and Beamish, 2006), ©]

AolB 2 (Hoshi et al.,

A4, 2006: o dE - A+, 2013: Lu and Beamish,

2006).

L
.

]

2

el 1]
Aoltt. o]

oiel

A

7o

ﬁo

]

o
Br
<7

<

E

2) WellA 7]

2o}

o

(

1795

1996: Lu

3t9dtH(Tallman and Li,

)

AA]

=

and Beamish, 2001; Becchetti and Trovato,

A3}

%

=
R

7 o] 7Hd

1

[l
=
[e]

j=

O_o/]'

i

aa o

= Ay

=

<)

7}
oA W =i <7

T M43 M52 20144 109

k:3

A
Shoq

o A

o



2002: Qian, 2002: Qian and Lee, 2003: ¥
A -4, 2006; od% - A&, 2013). a7

&= BT 4% de 20 4EEd 384
YFe FA FAEHE FHH WA Ee HAdE

A A BJYH(Chiao et al., 2006; A1,

2011). ol 7190l 4% $5L A8 93
JEERE EREE RS R R PR
& Agde] Bese o2 sla 4@ w3
M8 Bage on@eHAGE - 44, 2006)
EP, A% QATE £3 Dol F2790) 294
ol vAE T3} 719 Fu, dol, A9 A, 7
Agk T4 9 2L QU 40 oJold 22

5 AASFATHLu and Beamish, 2001: Ruigrok
and Wagner, 2003: Alvarez and Vergar, 2013).
B2 o g3 72 A75e) ANES FPAoz

aee &0, & d7e $A19 #E dEl A
WHHoR A9 s44 ZAE & ¢ AW
TA7199] ot Sl weby 1 gt A
g Zlojeta 4@t dE 5o, dddez o
weA gdshe 7Sl A g AA ]

AW 44 FAE S Augelr] fAsiA

< 9 AFE At AE Ajs & A4S &
28%0] 993 MAE 394 Tt o 4
g 4 2 (Alvarez and Vergara, 2013; Glaum

and Oesterle, 2007). ¥F4, 527} 23 <
FA7IHES g AN 01 e A A
= 2830 AU =W FarldERY] A AYE
A ggro 2a w2A Jgete A2 7195 1°H
A FEol BEA T vH dFgHo] ol F
TH(Bausch and Krist, 2007; ¥7¢&, 2010; Lu

223 oAt 714 e] A
2o eziE e AR A
2YE g83to 2N

and Beamish, 2001).
ﬁl/\]‘o] '5‘7‘_]710—]"‘—1:—

2, A9 34, ¥ 44

[}
23}
E
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, 2013 George
3o FA719E0
IR AR 7IdE
A3 WA T
Zolt}, o|d o] &
o] 714 3(a),

oBng

et al., 2005). W}F/]r"
H] 8f| A] i7lﬁ°ﬂ*ﬁ
(F382) Wellxl % &5o] 44
A4 g3 slEAY o 7o
A w3 =eld 2A3 tha2
3(b), 4(a), 4(b)& =&}

7Hd 3(a): dutor 27|49 285 A
e 34 anE o

7 3(b): FEEF] AGE vAE 384 &
He FR7IQAM FATIHCRE A
&A02 A% 719 (7F2) A d
ARIRl=

7Hd 4(a): gt or 7|99 ¢ELES &
& A ANE Fot

7V 4(b): FEEEC] £ WA A &
e FRVIQAM A9 R A
E£A02 A 719 (FE2) A4
ARIR=

V. oi7rEHY

4.1 tfolef & 7 E=

=

TE gaA 23K AT T,
o ads} 344 597128 A el 20124 4
o=

st} F2719 0l algal= 142270 714

HEO
z ==

ZYStod m43A H5E 20149 10¥



spefaioint. o] 7198l el 10:d7H2002~2011 &9 A3ES S4s0”
d) dolBE st 3d HolHE 7453 a3 Y EEUTE A dheldE (v
7199 dvrd AR (9, Y PG AT Ed o] dgolo) S AHESIT gt e R 49
Hjzd, ggold, A, Ads, Fle &= oldES Aol #23 22 Ay Agd
719 HolH(KED), NICER /M B (e=41837b  AdA o= A ks B 474 2919 43
1), FEUED AATAA A (DART), 23012 2 Atgdoz g W o] Ith(Grant et al.,
(dedggl oA dolgulo]x) FolAd £33t 1988). 9holYEL A o] &S Yeh=z A4
gl Y #hE JEE Y] HelgHo] A ol&E FY B F gle Dol AR
gkoofel St EEAI(KTNET) dolgulo]  @AdA @e AdrAsL ol& F94& Ads]
oA Tt ARy R AT R F 0 A3 AEE A5 AREFTHRobins and Wiersema
252 ¥E V9ES ZEAAM AL F FES 1995). olH olf wjEd] FTAhUIHY rEgAl
dolHE BEfg 13074 24719e & 79 & FFo| FYAd nAe ZHE ASH R E4%
Agidez dAstdnt. o] A AIERE&D) 7€ AFES T2 Yol ES THUFE A
2| &89} FEA 2 FQ Agigd gigt dlo 39 tH(Tallman and Li 1996 Qian and Lu,
E7F weE 71dS Aeg A3 1270709 719 2003; Lu and Beamish, 2006 Chiao et al.,
el Al 34 S A8k 2006; A9 - 14, 2006; o1¥H 9, 2008).
4.2 wiz= 4.2.2 AW
4.2.1 &9 W 1, 294 AFE Vegaldge S5
Aal A 7199 ANEd = (R&D intensity: #i
2 dAFdM e A99HE 4EES FYEE 7+ Y g dNEREE)E ARSIt o] W
wote] Stk Fa7199 A AT V1€ = IR gy 71edA B e IR g
ASATAINE WE AFES THEIATE T2 AL ALY FE veRlY 7199 71egA A =
L3199t (Kor, 2003: Qian and Lee, 2003: Lu £ 84y gAe ddol gt} =, 7|egAald
and Beamish, 2006; ©|%7], 2002; A9 - 1 go] Hold 719-& el Hlg) 7lsdAild o F
g4, 2006). ol AFS wrgstd & AFoiE fHoE FAE BE, o] Mes Vel gs
& AAES AFEY TEUFE Agety, 22 S A8 dig A (proxy) 2 AHEE F Tk
717 <9H(2002~2011) vidwich 29 Hat of (Lee and Sung, 2005). 7|=gild o] 47
5) Azt AFE diil 2@ B AFES AHES e AFEY HET 28 HAssl] flsiAlelth(Goddard et al., 2002 Lu and
Beamish, 2006). 719873 242 A g Ad2A 2 Folllim ealEet A7sa dE FAIRIE, of EollM 39 71947l
e AFES] PREL ofF o f= Qs 2 o4 A YFES FTEUFE AHESIITHEvans, 1987a, 1987b: Hall, 1987:

Sutton, 1997).
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Ao Az nAE 1HE
ME AR dEs Aisa
(Rosenbusch et al., 2011: o]

M 3, 494 AFS L5
A 7149 & FolA

(29 ohel S) g AHg3HTEY o

0y

Lee, 2003: Chiao et al., 2006: Lu and
Beamish, 2006).

7199 AAET 8 # 7)€ AFE
g Ao 2w ofdl AYdHe 7Y RS U
ole] gk wov g (Evans, 1987a; Qian and
Lee, 2003; Rosenbusch et al., 2011), 71 7
2ol Yol 2 7Y $79] BAMSE Algsiint.”
T3, AFFEIF BT vA = BHE FAlG
71 gEA BA vlES V1Y Y SARSR A
439t (Grant et al., 1988: Tallman and
Lee, 1996; Qian and Lee, 2003: Chiao et
al., 20006).

-

4% B A WFES (E 40l 2% 30
seieh. aela o Wase] soEA g JuAS
(X 5)el A3

[}
So| F&u%d vAE L2 FY3)
.

g 39 %A (panel regression)< Al&gatgct ¥
g AT B FolA TE5HAFl JdS =
71QESS o] A7 291 FollA] TS S gle 99l

(unobservable firm-specific heterogeneity) 2
3= BRI Yl 24 53 (fixed effect) =

6) 71€8418 FA S E5L 71949 A8 G F77A Alzte] Ae|BR olE Fkksl ARt AAE
= A28 Lu and Beamish, 2006: Del Monte and Papagni, 2003). ¥ Ao &2 243
o2 718y ] g AUHSE(REDASE, $30)5) 47 F505 AHS 71Fez 2d

e

-3
—

719878 B 71 ASATER 719 FRS Yol7t

#(lagged variable)
B JFES AN
7}

e Agsdn.

a

i

3
o
=

[

of BxE A #e) HEY AR €AY WAE xSt o

o, HAd9A 23S gebsly] HaiA J19 R At vold Ags 7 WeE ARt Evans, 1987a: Hall,

1987). old AFATFE Hdste] £ ATz 719 R AlFT volo] AlF&
g SAEME Algsly] Aol dd 392 7% (panel unit root test) S 34 3d A7 oHgAS AT Ad A8

et Augmented Dickey-Fuller(ADF) testS AAlgh Az},

Aol g o] 24 W83 Al e

BAR skl

RE ¥4Eo] Py A (stationary) Sl Aoz Yehgth. sid &gl
Baltagi(2005), Maddala and Wu(1999) & Zuslgict ®at Awwas 7to] g5

/3 (multicollinearity) & #<1st7] 184 VIF &= dAskich Am¥sse] A VIFE 3.71, VIFY Hdigto] 7.71°8 =%

108} 2 Roz Yepdt)
tH(Baum, 2006).
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F4 W4 (dependent variables)
485 EAZ7HE [In(Baldz mEd) - In(2d4 &) ) /2
7145 E EdggoldE: &Y diH] dfold(Fhold/mE)
8 AdW¥4(main explanatory variables)
R&DAG= ujEd did] ANEE] (R&DAIEY /v &)
FEHF | EHo|A] FEdo] 2| ste HF(FEY/MEY)
719 %9 EAMS(firm-level control variables)
71HTTE In(A7t v &)
7194 vo] In(ZgA=-dygd=+1)
Fau) & FAAF vl A (F5A/FA

2] £ SA¥M S (industry-level control variables)
celbein=4 Akl mj A =718 (KSIC 4 digit-leveldld =33H
A E Akl ujEalede]o) & (KSIC 4 digit-leveldlA] =33h
b H

v Zlo] HEZ(nominal value) GDP deflator® ©]43te] &9 Adk(real value = nominal value /

- g = xZF ZEAF
N S L 2 3 4 5 6 7 8 9
1 719448 | 0.084 0.056 0.330 | 1.00
2 719598 | -0.02 0.045 0.120 | 0.28** 1.00
3 7197 | 13.67 13.74 1468 |-0.33** 0.03** 1.00
4 719del | 2936 2.996 0.735|-0.18"* 0.03*** 0.38*** 1.00
5 ®AElg 0582 0503 1150 [-0.01 000  -0.02*  -0.04** 1.00
6 R&DALE | 0.021 0.000 0.134] 0.19%* -0.02° -0.21"** -0.09** 000 1.00
7 4%d% (0079 0.000 0.298[-0.03** 001 018 002" 000 000 100
8 AAAE [0.077 0.079 0.103] 0.15%* -0.03%* -0.11*** -0.13"** 0.02** 0.02** -0.01 1.00
9 Adsds [0.060 0.051 0.041] 0.06™* 0.04%* 0.04** 001 000 000 001 -0.08** 1.00
) p0.01, **r p<0.05, *: p<0.1

bt Y 14 &3 23S Ba) W A variation)7} £&¥ 5ol A= &5 vt
a o] 7194 W WsH(within- (Baum, 2006).

rE of
¥ o
1o
X
3
i

9) 2 ALY 2% EIHfixed effect) BFoME FZE F e 7I9E5FT 80 ()T AHHAFE(X) ol A2 F-o] gt}
2 7P W (cov(w, Xi) #0), 99 Z¥(random effect) R E o5 7ol AR SHolgtn 73 cov(u, Xi)=0).
14 59 232 3T § Qe 7955 Qo] FEHWUS nAE 95 BT FAT e AuusEe] s3E FHE
T 9 Aol ok, 99| 53 2} 24 ¥ BF F ojn Ao ¢ AIE At )M Hausman testE HAIE o
7} AtH(Greene, 2003). ¥ Aol Hausman testE AAI3 23 14 &3 30| o A3t Aoz Yyt

o
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2 A7e AA Z2d ds) 3FES FIES V. ASEM 20
TEHUFR Sto] 47 AR S Ao F
S AYHFE(IegNgEg, £E2%)0 T5UF
o A= Uk gus AuEd, 1 9o F2 4 51 MEE Cist mid sHEA 20}
W Eo] A4 vAe At 19RE 3t
of GefAleA] Au 7] A thaat 2ol £AHA (£ 6)& 4FE(MEHEE) S THSHUTE ot
o2 AR S Adett. -, WA 2R e sid AR S AT Aot} HA ZES B
Fo AL} 719458 vl (dummy) 2He] 2 Mg 23 (1) ZAE EY, R&DAL=T} 4%
& (interaction) = AHHEFRE F71e AR B v 34 e FAHLE fosiatt
Mg At daztg Ao Fao BAA f9 ol Ao R FAVIY el 7=l g
e ANEY I deo® 793 wetd 0 JFH FAE AR AelE Fa a2 7199 B E
¥ 39 (subsample) 9E F8 AHHLo] < =45 9vjsiy, /M 1(a)& ARG, a8ln
ATE Az vusit. oS HsiM 2824dM  FEH|Fo] soldFE JFES FUleklen,
Aee AXE 3 FA7199 W8 2RI7IEEE & 7K 3(a) & AREte AHEA dvbdo=r S
B AREUAA)E kteted 28 Ve VA 0 A9 wA18 & e YA JEe] 7194
goz pHaYr} 0 Aol A2 7148 onet

Z74 89 (moderating factor)e] &35 H7] ¢ A FHO 7 (2)oA Fo AHHMFE(R&D
s e 2889l o ATAES o)&dt HYE, FEHF)H IART Y] dsdeEE A
© WHH 2dQd ngt 2 sE Y] 23 WHsR e ¢4, R&DA A= 7R
& Hluste WHS 335 BeH A4S Zdett @ Y AsAee a3t A4 el w3l
(Venkatraman, 1989).'Y & dAFoxE F714) SFAIRE, 29k AsAe e 719487l
e 5 ol &ste] 719rdd wE 7Y e

9 M EHE T, fE3%Y] BeAE &
s 719483 FA 53E

10)

11D

A selM e dde Z19FR0E, ARe, B2 7 4719 S 9 AT 33 fdrite AA F4719
o7 BT & dyelde EE717H2002~20118) 108 5 79 o} ¢ TR e F5F A5 VIdREL 7d v
T Eh Y TRE 25T S VIAAE2E ERA. dSdR VIReR VYR 2002~20049 F T4 e
Ae d AF 7199 1, 2005~20119 (3 frel712te A8E 3% 2007d o1F) F T2719 A E de AF 719 F
P28 R

T8 Agugs s g vupig(xd a9) e FeAeS of8ete WWe Fa A
F)ES] 3L S ER ol WA fevtn 7P ET. ST shejREER 8 A9
A g2l Z3Aee olete W S JHER, oF Ege] AdH & o
A A kAt gt

4RSS A9 T ARRE (RN
}:ﬂ/\ /’\\:/]
FoNE SSERY IARY AAE G
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6) 7|9 JEsAda +E2F0| AME Ojx= ¥
&g AA ZE AA ZE EE T
719 WEEE (1) (2) 719781 719f%2 714483
71T -0.712%* -0.707*** -0.692*** -0.594*** -1.169***
(-31.2) (-30.8) (-7.53) (-21.2) (-11.4)
(17t =) 0.013"** 0.013*** 0.012%** 0.009*** 0.032"*
(13.7) (13.4) (3.70) (7.39) (6.54)
7134l -0.024 -0.029 -0.169%* -0.002 -0.352
(-0.48) (-0.57) (-1.99) (-0.03) (-1.61)
(714 he])? 0.076"** 0.077*** 0.078"** 0.082%** 0.131%*
(6.67) (6.75) (4.40) (5.77) (2.38)
Hapu) & -0.002 -0.002 0.000 -0.019** -0.002
SRR N ) N W Y .11 | (256 (0.71)
R&DH e 0.127*** 0.052 0.154 0.210% | -0.192
(4.34) (0.27) (1.03) (7.00) (-0.24)
FEHF 0.139"** 0.098*** 0.088"** 0.204*** -0.086
(5.16) (2.82) (3.27) (4.94) (-0.08)
R&DAGE<RE2 | | oo08 | | |
(0.82)
R&DALG=xHE3 -0.116
(-0.46)
FEHZXHY2 0.109%*
(1.96)
FEHFx 93 -0.264
(-0.45)
A wEddE | 0.062** | 0.062* | < 0.046** | 0.073** | 0045
(5.94) (5.95) (3.32) (4.31) (1.21)
R? 0.526 0.527 0.398 0.569 0.553
Corr(u, X -0.875 -0.877 -0.890 -0.838 -0.776
Hausman | 28%5A%F | 2319.1* | 2324.1% | 7345 | 1238.1%* | 279.5%*
Test AR Az FE A€ FE Ag) FE Ag) FE A€ FE A€
A4+ | 1270 | 1270 | 388 | 752 | 130
A=A 5 9376 9376 3071 5436 869
1) $81L 247199 FRE A&A o G243 /19, 825 27199 FRoA 2479 FRE AT /1Y, 78 3 1)
TFE 7199 BASAE oJv)at,
72) 235 ¢ e 7S JER, ** p(0.01, **: p(0.05, *: pC0.1 (F=A%)
+3) Hausman test= AF7M cov(w, X) =0 o W3t 7Hd AA o, AFMEE 7148 4 33 &7 (FE: fixed effect) B
< At
HASAT H43A FMEE 20149 108 1801



719474 om| gt}
g FEHFH 719739 AaAE FAA £F2
gbe] Azagol e FHHoln ol Wi
F937e] daagel g foskAl ¢t of
E7M 3(b)E AAsE A2, b2 £d9 F
710l vlalA Fa719elA] FA719 02 At
NNAE(FRA2) M A58 7% &% e A3
w=3o] 7184l nFl 24 g3k o A G
EPdS ofn|git,

S, 07199 K3 webr FE ot
AAENE AN A9E B $A7199 R&D
HFwrt A5 nAe 384 Zde 2 +
27199 AR AT 719 (FrE2) A
g frejeiion, O a9k b2 439 7I9%E
dAMETHE 2t ol 7 1(b) & AR = 23
olt}y. FA71de HEE frAlst de 719 (F31)
FEAAM = R&DAXETE 7194873 284 23
g Aoy fosiAl gk, o g3 A7
oA FA7I9e2 A4 719 (F32) T v|&
A wsktt, ol tE7E A A Ee] 2 7]
AA 71=8 A FALe] ARV o] A=

B2 (Lee and Sung, 2005: Lee, 2010)
A7 AZwE 2 AR AAE 71

Fedel £ elmlgt

ox 4 [0 m2

oetiARt, o g3ks FAY] BEA o 2 AL
2 Yehgth ofd Ade F30] 7194878 wA
T 237t 714l el 22" S efnlsi 7t
A 3(b)= AAT. =, iAoz vt o
A w2 dAdehs FAVIHENA A58 2
F e A8 wgo] 7194 HE Ao
Zlofel gt & ¢ Sl @, 2 7199 #A 3
A FAND(FE3) M 71egildt 2] A
Aol vlAle E3t fefshAl ekt o™ VI

A

& WA FS) o2 RE AL A B
ArETS] A F
A Tt Festa
Alzko] Tha Al FESE &
sto] AR HE M Thsde] bE /3 F4
718l BlaiA Fid e r vrka g Ae) & 5 it

old AHEL FaIHAM FAVId R AT
o] 1A 71Eg A FAet FA|5 o] A|&A A
ol 712 Qo2 vepd Pk opet F
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12) ¥ =wold R&DFA 2 &3 7194874 11 W87 (endogeneity) &A1 f<tsto]
FE ARSI oY A or WY EAE 443 SAE F gle Ae et &
=, diFoR AN Hxgol 3471909 RADFAS £E28Fs £

1802

2d A RADAGES £20132 49
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Seln (a8 Dol Jehd A7 BAANE 7] He 23(1)9 AnE mY, R&DAES} 59
Y93 e BEAZ 27l 2270823 8ol 2HA EI= AR selasi oE
H%g e FRE AT 20108744 el Aoz Fa7Q Yeld AEEd g A%
F2719 AL el TdEel dASAE Bre A FAY} A AolE T 1 7Ile] ol4d] 2
1, 714843 £28%0 7 Q4% AHS AF oS o)A ooja], 4 2(a)F AR
Hax) o dol 258 Bast Ak ole BA3 o 3 Agke] Al Hep daeEe w9l 57
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Effects of Innovation and Export on the Performance of
Medium-sized Firms: The Moderating Role of Corporate Type*

Jungho Kim** - Minseo Kim***

Abstract

This paper investigates the effects of technological innovation and internalization on market
performance of medium-sized firms. The paper identifies medium-sized enterprises (MSEs) in
Korea according to the legal criteria and analyzes panel data of the firms for recent 10 years.
The Korean MSEs are divided into three types according to the legal criteria for the MSE
identification (i.e., large and slow-growing firms, small and fast-growing firms, and small firms
affiliated to business groups or large firms). The three types of MSEs significantly differ in
terms of internal resource characteristics due to the difference in firm size and ownership
independence. This paper finds that the effects of innovation and export differ depending on
the corporate type. In general, both growth and profitability of MSEs tend to increase with
innovation over time for the entire sample. The positive effect of innovation is relatively stronger
or more significant for the type of small and fast-growing MSEs compared to other types of
firms. The similar patterns appear for the effect of export on firm performance. Overall, export
has positive effect on both growth and profitability of the Korean MSEs. The positive effect of
export is relatively more significant for small and fast-growing MSEs compared to other types
of firms. These results mean that small firms which strengthen their competitive advantage
based on innovation and internalization are able to sustain better performance and become
medium-sized firms.

Key words: medium-sized firm, innovation, export, corporate type, firm growth
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