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(Abstract)

A Empirical Study on Evaluating Financial Performance

of Export Promotion Beneficiary Enterprises in Korean SMEs
Daeyong Kim

This paper evaluates the effects of export promotion program,
initiated by the ministries and related public institutions in Korea, on
the financial performance of beneficiary firms. We consider not only
non-beneficiary firms, but also assess the dynamic impact of average
treatment upon this program. The estimates in this paper suggest that
the effects of the average initially beneficiary firms growth have been
positive, but the other cases, in terms of profitability and stability, does
not show a statistically significant estimates and unexpected outcome.
Furthermore, the treatment effects on export promotion program are
heterogeneous across firm size categories, but the estimates are not

different from the whole sample’s properties.

Keywords : SMEs, Export promotion, Financial performance,
Difference-in-difference
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o BFEQUE D ARS8 ERRAL Ve ATATE AT

S/ R(F)Y KIS-VALUEY] X285 o] g3itt

E# 1) B2 A4

BEo| MX7|IE B o
TeT et 1-9)
) A % lE-gdol &aPA 129 A9 &3t 7)Y
2) A9l QEzAE0E] FREAE 08 & Y= 7Y
F28H|8S o83 2 Y= 7Y
ApEAl0] Q= 719
et ARARE 018 % Y= 719
3) AAEE 2,528
4) q71d #2 2,130
5) 4714 HE 398

5) A% Hnde9] Feole A=A HEEF)NA ATHe AdER SE2771E0 wet
SRorAoT (E 2)9F ol 1974 Aoz ER3te] 4 HuisE SAlSHIT.
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S o8 = gle 71d2 ALk, FAoIARE S4e 5 S58 ]
= o8 = Sl 71U AL, A2A7|de S48 2

= =

7} e 4 9d7] W] Algstert. 1 ol ARAR} AERS 2

H5502 25287 7]9do] BAlo] ALgEIgIon, 0]

2,13070 71elH, F4719L 3087 71 oltto. h7]at F4]

yoh ek, (& 2yl of5tH, $4719 Eo|
%

AT 2542 AT BE AEA 7| F47]
o9 o %

=
i)
ol
R
)

ol
o
e
e

|
rir
(B
[\)

o]

(E 2) 71993 47199 ds5d &2
HEE CH7 |1 A7\ A E=
S A EEARY 133 12 145
A AEAEARY 88 6 94
g g Fo|AEAZRY 75 20 95
sRkE 9 SHAEAZRY 202 36 238
=8 B4 9 AR 116 36 152
IE, ZEAEAEARA 58 20 78
HEESGEAIEAZY 61 15 76
AAEEAZRY 170 30 200
AEE, 9, F 2 SAARY 101 45 146
7Ie1A 2 AR 9 15 110
SEFAEARY 26 6 32
A71uAIZA 50 10 60

6) Tobin-Q, MTB, Cash-H, Infor-A, D-Cost, Size; ROA, S-Growth, Dividend; 5%
o] thsto] F=HolA ZHZE 1%4 o FAE A5
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HET= N s Sa7|Y™ A E=

ARt Edde] 9 7] 23uAIRY 170 13 183
271, 7k, 37 9 3712E 329 44 6 50

FTHAEY 110 10 120
a9 ARSI 153 47 200
>4 75 0 75

A A 280 30 310
7|et 123 41 164
A 2,130 398 2,528

F: AFUBHIIREY AR,

V. 458 23

1. 7l=3Al

FARFY 7|EBARFS (E 3 Lk Hd AR T47IH0 digt V&
BARS UEdH, g B ti7]doll tigt 7esATE Yehdd). oid
A%} TiEBof| o5, S47149] 3719 ZI47HXIR] Tobin-Q; 2+ MTB; &
B 1.099¢2F 1.216001™, 7149 Tobin-Q, 2 MTB, 9| Bt
1.044, 1.085% F4719°NA tha =4 Ueisith. £ a9 TRl
AFERYNE(Cash-H)Y BHa2 T47I19°14 0.1012 SR o]
10.1%°1™, t71golA 0.0802% FAM:E thH] 8.0%= F47|HolA =4
Uebtt. Infor-AS) B S471A0A 0.527, tH71991A 0.408%
S47149 FEAgAo] =2 o= UEth. FAo|RE(D-Cost)2] 73

7) B47193 B9 et B ARUSHIREAA AT 2715 485
o ARASHIRENNE 4719718 A9 o 2Aste] /199 42T, vhae,
249 2 1 7I900] S3 9158 71ES B 34719 gr19e ERelo] AAaT
It A2k 3871, 2018)
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27|92 5.8%C1H, H7|AL 4.8%=2 F47]9] FAjo|A&o] &
= Qltk. 47199 71 ATFE(Size) Q] B 25.2080]H, Hi7]

ize; BikZ 27.1510]th. FAIO|E(ROA)S BF 547199
2 -0.0272 FAAE ] -2.7%01™, d7199] Hea-2 0.0252
SAHAE tiH] 2.5%E ti7199) =el/do] £ A0 & YT £ F47]
A9l HEHNFYA(S-Growrh)S] B 0.0028 719 AL djy]
&N ggEC] 0.2%01H, 714 S-Growrh 2] BagF-S 0.0442 7]
o] At tju] WjEAGGEC] 4.4%2 714 lEAAgGEC] EA T
A= Aet. WiFEAH Dividend)2] S-, 547199 ¥ 0.1172 &
715=019] tH] 11.7%°19, 7142 B#t2 0.206°08 F7|=0]Y thH]
20.6%% H7199] vig-dgo] EA Uttt

o Ho
=
n o

(o}

H @ o
M 1o
N,

\r

~1 O O
e

(B 3) FaH 7|eSAF
g Ar S471A(N: 398)

Ayt At @@ 3% BREA
Tobin-Q; 0.467 3.921 1.099 0.932 0.577
MTB; 0.161 6.318 1.216 0.862 1.017
Cash-H, 0.001 0.430 0.101 0.068 0.098
Infor-A; 0.141 1.015 0.527 0.498 0.217
D-Cost; 0.003 0.191 0.058 0.050 0.037
Size: 24.129 31.030 25.208 25.127 0.986
ROA;, -0.330 0.203 -0.027 0.007 0.117
S-Growth, -0.502 0.576 0.002 0.001 0.155
Dividend, 0.000 0.996 0.117 0.001 0.280

g B: H71A(N: 2,130)

Ayt At @@ 39 BREA
Tobin-Q; 0.374 3.921 1.044 0.913 0.524
MTB, 0.137 6.318 1.085 0.805 0.984
Cash-H; 0.001 0.467 0.080 0.054 0.082
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Hagt AWy mF 394 BEER

Infor-A; 0.141 1.015 0.408 0.381 0.154
D-Cost, 0.003 0.191 0.048 0.045 0.026
Size: 24.254 31.030 27.151 26.814 1.396
ROA; -0.330 0.203 0.025 0.027 0.059
S-Growth, -0.614 0.656 0.044 0.028 0.180
Dividend, 0.000 0.997 0.206 0.140 0.275

% ¢ Tobin-Qr = EX-QUIG{(HEFATRE A+ SHFATME A+ FRA/FA; MTB, = A7H) o
PRIANRIEEFA NS B AFA NS R/ AT IR, Cash-, = BFRAHIRIET 2 B3
STE7 ISR/, Infor-A: = ZERNR(LESFAES] ZE2HAD; D-Cost, = FAoI7
BEFEHG/OPIARA; Size = 7| YRGS AAZT 2 ROA = FA 0] IE(F7]
olol/ 71257, S-Growth, = &I (7 Ioha-47 1@ )/ 4713240, Dividend, =
R H @G/ 37 1el9).

o BREFE 719 7H0] FHA FEL 0l 4 UL o E 5
9Iet.
F471%03 719 BN LetAQl |ejest 2] AR (nfor-4)

8) drtH o2 HHH|fAo] wrh= A2 FHoA & uloy| wjiEo] FEH| o] =&
Z 719771 s1E5HA "th(Baiman and Verrecchia, 1996).
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< Tobin-Q: R MTBSF Z47h F(+)9] WS Bt e, T471Y
A 71 QR (Size)= Tobin-Q R MTBSt 247 2(-)9] 4HdE AL
U di71deld e 242 HH)2 e BAe=H 71G+=7T 71 7HA]
of vl FIFe] di7193 Fa7h0NA AEA e 7hsde el
£ 5 At g719] SAX0IE(ROA)S B, 547193 d7]GoA=
22t )2 e HA2=2H Ao F25 7T =2 A
oz o ddnt. WEH Y I(S-Growth)e] 7%, H7IANAM Tobin-Q:
S MTBSY 242 (12 e Bz mEgdadde] w2 t71de
719 77 2 AL= 7IdEnh

(# 4) F9HS5 7 oA

Tobin-Q: MIB.  Cash-H: InforAy D-Cost:  Szer  ROA:  S-Growth: Dividena
0.967" 0.240" 0.101" -0.031 0.149" 0.290" 0.125"  0.044

Tobin-Qr 1 (000) (00000 00000 0267 (©.000 (©.000 (0.000 (0.109)
MTE 0.905" | 0.229" 0.102" -0.041 0.142" 0.276" 0.120"  0.049
g (0.000) (0.000) (0.001) (0.139) (0.000) (0.000) (0.000) (0.080)
Cashopy 0021 0020 0008 0023 -0052 0.285" 0.030  0.037
S (0.764)  (0.776) 0.773) (0.414) (0.060) (0.000) (0.283) (0.178)
Infor-q, 03807 04197 -0006 01227 -0.210° -0.138" 0.074" -0.127"
A=A (0,000 (0.000)  (0.935) (0.000) (0.000) (0.000) (0.008) (0.000)
D-Cost 0443" 0408" 0043 03% 0137 -0.147" 0040 -0.065
O (0.000) (0.000) (0.533) (0.009) 0.000) (0.0000 (0.149) (0.019)
5 -0.187" -0.216" -0.138* -0.281" -0.185" 1 0.019 -0.021 -0.021
126 0.006) (0.000) (0.043) (0.000) (0.007) 0.486) (0.458)  (0.460)
ROA 0.280" 0.372" -0.018 -0.383" -0.468" 0.119 ) 0.230"  0.092"
‘ (0.000) (0.000) (0.798) (0.000) (0.000) (0.083) (0.000)  (0.001)
SCrowsh, 0001 0050 0019 0095 -0165* 0065 0433" -0.020
TOWHL (0.993)  (0.468) (0.787) (0.166) (0.016) (0.342) (0.000) 0.479)
Dividend, -0.102 -0.146* -0.123 -0.283" -0.212" 0.021 0.298"  0.033 !

0.138) (0.033) (0.073) (0.000) (0.002) (0.758) (0.000) (0.633)

F11) E HY st S27199 A BAZTE UEH, (& 49 A 71l
et oA 24235 YeRdch
2) ", e 47 5%, 1% $EoA folghe vepdch
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3. 7t& 10 Ciet 24
(B 5= 7H 15 A5 2H2A d7193 4714014 AaHAd]

E(Cash-H)°l 3719 7194 7 el v|A= Gl gt AR ETE
ERdtt. Wi A= S5HeEA EX-QUIE(Tobin-Q)& A& A48T
olw, W'd B= A7HA] tf FEIFX R E(MTB)S AHE3t
g A9 Hid BoA 2d 12 7|9 7Ho] dFS vA= BAESTS
2 A, BY 2+ FERHIE(Cash-H)T BARSE BF XF
ot AntEA Bd 2004 AFE-fHE0] F7HEQ1 AEE S ZEXE AT
By} gt} 4719004 Cash-H7F Z3HE 2E 29] $4R*ZH0.168
0.226)°] A4S T3t Bdl 19] $AR*ZH0.167, 0.225)ET &=
Uerdth di7199) Folx Cash-H7F 288 B9 29] £4R*H0.211,
0.211)0] BAHEsTE Zeket 2d 19] =3R*ZH0.193, 0.193)Ec} =7
LrEbstTt

=47
A= B

Aol A9, Hd AN BFERYIE(Cash-H)°l Tobin-QPl 1]
o gt AGZHADS -0.440(-1.048)F 2(-)9] THALS HAo
FolotA] ottt E3 s BollM Cash-H7F MTBOY vlAlE F3]
3 ALIHAEDS -0.792(-1.113)& 2(-)9] BHAAL HP o G514
= ookt 8y ti71de] Bolls Cash-H7t Tobin-QRl WA= %
of gt AlegH(ADS 0.956(5.570)0.2 1% =04 FH+)el A=A
MTBA P A= FFFl gt A& 1.789(5.550)2 1% 40l
FHH)9 HAGS HAo=H t7|d9 ERda2 719 7Hol 3784
FFE A= 2o=® eyt ol FAREC] H7]de] Aol B/3d
o] 719 7HIE 7= WO R AHE Aol 7di7} vrgE A
o= siAHE oY EAAT, FAAEC] F47I9T d71HoNA BR
a7 7Kg 24 Bkl s & 4 Utk

AE =

SAHTE AdHEd, wid Ack mid B F47|4Y} ti7| oA Bl

02}.'4_‘

5!
st

zulo

X
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A FAHAER]IE(ROA)CN 7147V Tobin-Q,.. MTB)2t Z¥7+ ¢H(+)2] 4
Ae BP0 =M Folio] L2 7|ALSE 7Y 77 =2 Ao E UE
ok TS 479 7oA Bl siEHYYY(S-Growrh)°]
Tobin-Q:'® MTBSt Z¥Z+ ?K(+)9] TAAE Ho|1l glo] &R 440l
F25E /1Y 77 A vl ghe ofd A9k mid B ti7]dollAl
NDHE(SIZE) = Tobin-Q; ¥ MTBS 7+ H+)9] TAAL HPot
ZF271990N SIZE= Tobin-Q, 2 MTBS: 247+ &(-)9] TS B
X 71477 719 79 BRG] AR thEA] UET

(# 5 74 19 digt £42%

g A: Tobin-QZ ©l&3 B4

Tobin-Q; = a + B;Cash-H, + B8:Size; + B3ROA; + B4S-Growth;

+ BsDividend; + BsdIndustry: + B,dYear, + ¢; ~—— 1)
71 (N: 2,130) ZA7|A (N: 398)
Tobin=0; Tobin=0;
2y 1 g 2 2 1 29 2
Ak Aaak Ak Ak
(t2h (t2h (t2h (t2h
Intercept -0.739 -0.988 8.748 8.700
(-2.651) (-3.539) (4.617) (4.591)
0.956" ~0.440
Cash-H: (5.570) (-1.049)
Sive 0.063" 0.067" -0.305" -0.303"
' (6.417) (6.908) (-4.106) (-4.077)
POA 1.999™ 1587 1.173" 1.200”
' (8.424) (6.453) (2.860) (2.921)
0.340™ 0.354™ 0.470* 0.469*
§-Growtt 4.331) (4.565) (1.677) (1.676)
Dividend -0.018 -0.017 -0.008 -0.017
' (-0.371) (-0.356) (-0.055) (-0.113)
dIndustry, xsh 3} st xsH
dYear; 35k st =35t sk
VIF(Max.) 4.4 4.4 4.1 4.1
Adj.R* 0.193 0.211 0.167 0.168
F-value 13.392 14.373 2.781 2.715
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g B: M7B=E ©]&3t &4
MTB; = a + 3;Cash-H; + 85Size;, + 33ROA; + B4S-Growth, + fsDividend,

+ BedIndustry, + BydYear, + €; e (1)
CH71 (N: 2,130) =A7|Y (N: 398)
MTB, MTB,

==} ==y} [=[=¥ ==y}

ALY A A A

(t2h) (ta) (t2h) (tah)

Intercent -2.272 -2.738 15.331 15.245
P (-4.343) (-5.226) (4.764) (4.739)

) 1.789" -0.792
Cash-H (5.556) 1.113)
iy 0.117" 0.125™ -0.554" -0.550™
e (6.363) (6.852) (-4.388) (-4.358)
ROA 3.339" 2.567" 2.645™ 2.694"
! (7.498) (5.563) (3.797) (3.862)

: 0.638" 0.665" 0.835* 0.834*
S-Growth (4 335 (4.568) (1.757) (1.756)
» -0.030 -0.028 -0.175 -0191
Dividend, (-0.324) (-0.309) (-0.689) (-0.750)
dIndustry, x3g z3 x3g} =3
dYear: Ist xs} Ish st

VIF(Max.) 4.4 4.4 4.1 4.1
AR’ 0.193 0.211 0.225 0.226
F-value 13.397 14.371 3.583 3.493

1) K e 10%, 5%, 1% oA ek dERdth

2) Tobin-Q. = BH-QUIS{(REFA 159 HZA 715+ EHA)/EA Y MTB, = A
H7HA) o) AR SR BFA IS SR NN AR, Cash-F, = BEE
SUIS(FE U BREIZ BB EAY; Size, = 7 ATFREA] AR
ZD: ROA, = 741410101 8(371420191 /7| 2E4AD); S-Growth, = &R A1)
291-77|0h &N/ 171 5A4H; Dividend, = ARG/ G71010]): dindustry,
= A1Q] uls(ale Aol &at 1, 127 o 0); dYeart = At Tn|El
o] o9 1, 124 o 0)
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4. 714 2%t 7+d 301 Cet =4

(It 6)2 7Hd 29t 71 38 ST Atoltt. ti7|AT SA71GNA
Ho|tiyo] o dFERHE9] 71 TS YERHCM 2 HD5), &
o A5A Aol wE FFE-FHE9] 7H] TGS UEdTHHE 3 A
3). Wd A= SEHUSEA EV-QHIE(Tobin-Q)<, Hd B= A7
o AEZHR & MTB)S AHESH E4ZTtolch g A9 ofd BollA =
12 AR A HulH(dinfor-AH)? EE81& FREGA ¢
n|#50] A5 283K Cash-Hy-dInfor-AH)S E3Fsl= REo|n, wd 2
£ BAo|A& o] Hulh(dD-Cost-H)% AEE-FHET Ao o
¥ 5=0] A% 28N Cash-Hy«dD-Cost-HyS ZE3tst= migolch ndl 3
2 HE WS I BEoitt. t7|dH 47| Bl 2E 39 £
AR gl 2dl 1oy Yl 2 Hr} & Yepgith

A4, F47199 B, Wd A9 BE 300X Cash-HydInfor-AH,
7} Tobin-QPl WA= Gl tigt A (@) 2.247(2.499)= 5%
oA K+ TS Below, g BY B 39X Cash-H,-dInfor
~AHZY MTBO B2 @3l tigt Al (@h)2 2.685(1.955)& 5% =
oA FHHQ TALE B0 M ERAEC] AHH[Ho] &2 F4]
Aol HdES FHHCE Wrlehs ZA0E Yeiit X3 g A9 &
4l 30\|X Cash-H-dD- Cost-H7} Tobin-QPl BlX= Fgko] it Al
AN 1.619(1.960)2 5% FFolA FHH T, Hd BY =F
391X Cash-H,«dD-Cost-H7} MTBO] mA= Jo]| tigt AsgHah2
2.872(2.021)F 5% oA K+l TAZS B0 wh FAfo|=pEo]
=2 47199 ERIAFE FHZH R Hrste Ao=R UepTh (I 4)
ot (I 5)9] At T E W, 47|99 BRde AAlE 3HEHeR
H7lotA] GFEAEtE AEH[HA o] =AU AHFA Aofo] & 7o B4

L FYHOE YL UL & 5 Urk

i

O
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7149 AL sid A9 Bd 300X, Cash-H-dInfor-AH7Y Tobin-Q;

HEA4S, W9 Bo »d 30N Cash-Hdlnfor-AH7} MTBe vlA&= 9
Foll gt AlegH(@Ho] 2.150(3.720) 2.2 1% $FofA F(+)2 BAAS
Hoogx JRH|Ho] w2 HLol BERAFTHX= o T7lols AR
yetgth 2HH oid AQ] Y 39X, Cash-H-dD-Cost-H7t Tobin-
of A= FFFol et A& -0.502(-1.601)E FJ5HA] 2%k
, 1jd BY 2E 39X Cash-H+dD-Cost-H7t MTBP| X+ F3Ff
it Akl T3 -0.942 (-1.573)F FolotA] eokrt. ol Ak
7149 Aol AFA Afo] 2 B BRda 7= S &
< guigith. (E H E 59 2TE T E o, R A =
Htfo] ¥2 A9 ERAF 7= S7IoH 54 Aloko] w2 7
o

Sol BREF 7HE F71H e A0R Uehdtolo,

Q

t

o

l

=

oo ¢

0) AHElTY WALERAS B BEHHS 550l 57300 s 49 Py
o] %2 7|90 19] g2, 17700 st 719 HRulFo] Lo oz 09 ghe
Hojste] 2714 UASHT. BAR, AIQoNH Cash-Hodinfor-A"7} Tobin-Qt
MTBA 1% 52014 242 33299 JFL | 202 Uehgon, F4719IA= 5%t
10% 54 33 G VAL A0 vehdeh, AWAHOR (& 69 9 A L o)
2 Bt AR 2E By

oH7 | =A7(Y
Tobin-0: MTB, Tobin-0: MTB,
W B () W B () HSgh(t-2) W B ()
Cash-HydInfor-A", 1.3008.066)"  2.2912.777)"  3.014(1.990)"  4.3727(1.765)
SAHs 2% 2% =% 2%
VIF(Max.) 5.6 5.6 5.8 5.8
Adi.R 0.272 0.236 0.193 0.227
F-value 7.372 6.250 2.115 2.370

10) BAOIAIE WAHED-H| B/ ARG SERSI0] 57710] el A A5 Aok
o] 22 71902 19] e, 17700] SFoHE 714S ARH ko] ke Aoz 09 e
Hojsjo] 27AS AABISh BAAT, 7oA Cash-HdD-Cost~'7} Tobin-QSt
MTER] PIA= $olat oJare WasiA] 2o, $4740NE Cash-HrdD-Cost-7}
Tobin-Q8t MTBS 5%} 10% 4204 717 SAH I vlAE Ao v
Ao (I 6)o) W A 0 WY Bol Azel SAST,

HEH Y AFA Aot T2 BRI ¢ 61



@& 6 714 29 7H4 39 BHAR

g A: Tobin-QZ ©]&3t &4
Tobin-Q. = a + 3 ;Cash-H; + 3 xdlnfor-A", + B3dD-Cost"", + 8 «Cash-HydInfor-A",
+ B5Cash-HydD-Cost=", + BsSize, + B,ROA: + BsS-Growth,

+ BoDividend; + Biodindustry: + B dYear, + ¢, ~—— @)
CHZ1 (N: 2,130) A7 (N: 398)
Tobin—=0; Tobin—=0
L= =T N = 1T N == S = =" N I = =TI B = (=Tl
Azt At Axdt ARdt ASdE Asdt
(t-2H  (@t-ah @t2h (@2H) 2H
1317  -1.106 -1414 8489  7.923  7.959
Intercept (4652 (-3.862) (-4870) (4329) (4170  (4.039)
Cash-H 0.116  1.272" 0594 -2.434" -1.743" -2.963"
‘ (0.504)  (5.694) (1.584) (-3.256) (-2.849) (-3.750)
i 0.057 0.047  -0.150 ~0.120
dinfor-A" (1.501) (1.236)  (-1.149) (-0.891)
" 0.094"  0.088"" -0.180  -0.122
dD-Cost=" 2.474)  (2.339) (-1.419)  (-0.941)
v 14917 1.544™  2.784™ 2,247
Cash-Hrdnfor-A"  (j'gy0) 4990  (3.242) (2.499)
Cer o -0.477  -0.502 23107 1.619*
Cash-H dD-Cost-", (-1.515)  (-1.601) (2836 (1.960)
Size 0.079"  0.061" 00797 -0291" -0.268" -0.045
! 8111)  (6.088) (7.892) (3. 855) (-3. 606) (-1.256)
ROA 1.783™  3.255  3.4107  1.1757 13727 1590
‘ (7.361) (12.048) (12.796) (2.895) (3.330)  (4.565)
. 03157  0.140° 0.131° 0458 0497 0597
S-Growtt, @1 779 Q67 (169 (18d) @77
. 0.007 0.143" 01777 0009 -0.022 -0.115
Dividend, 0159 (.97 (.655 (0.062 (-0.150 (-0.991)
dIndustry, 23} x3} x3} x3sh xsH xsh
dYear; IZSH Eraely Eraelg =gt IZSH Eraely
VIF(Max.) 48 48 5.3 44 42 5.1
Ad.R’ 0249 0214 0252 0210 0197 0219
F-value 16308 13.626 15466 3.0908 2933  3.057
71 EFSIT
Tobin-0O MTB; Tobin=0O MTB;
ASZEZ)  ALBG-Z)  AREEA) AL
Cash-HydD-Cost-"; -0.708(-1.524)  -1.371(-1.610) 2.972(2.194)** 3.895(1.661)*
A =3 =3 =3 =3
VIF(Max.) 5.3 5.3 5.5 5.5
Adj.R 0.288 0.291 0.183 0.218
F-value 8.276 8.382 1.977 2.210
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g B: MTB=

o183t 84

MTB, = a + 3;Cash-H; + 8xdinfor-A": + 33dD-Cost-", + Cash-Hy-dInfor-A,

+ B5Cash-HpdD-Cost-,

+ BsSize: + BROA: + BsS-Growth;

+ BoDividend, + B dindustry; + 8 dYear, + €;--—==m==m===- 2
CH71Y (N: 2,130) 27| (N: 398)
MTB; MTB;
[ =T = 1= = = [ S = 1= I = 1= B ==
Azt A=t Asdt AR AL AL
(t=2h )  t==2h @2hH @) 2
Intercept -3.281  -2.867 -3.533 14165 13918  14.241
(-6.151) (-5.329) (-7.092) (4.219) (4.292) (4.179)
Cashorl 0406 22657 1.017° -3331" -2.609" -2.633"
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dinfor-A'; (1.452) (1.521)  (-0.302) (0.314)
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dD-Cost-" (1703 (1.782) (-0.837) (-0.823)
i 2.418™ 2.1507  3.589" 2.685"
Cash-Hydlnfor-A" 4150y (37200  (2.442) (1.955)
o -0.934  -0.942 3.184"  2.872°
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dindustry; Ry Rately Rately Rutely Rrieiy Rrieiy
dYear, g} s} 3} 33} Erdeis 3}
VIF(Max.) 4.8 4.8 52 4.4 4.2 5.1
Adj.R’ 0241 0212 0248 0253 0245  0.267
F-value 15629  13.486  15.525  3.679  3.559  3.652
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27\ QA Cash-H«dD-Cost-H7} ROAC 5% oA H+)9] BHA]
= B0 =X F47|A9 HRda A= 4 ol 71odskA] XA
g QA Aofo] =2 A BT 4 el 3838 IS
H)2= ACR Uetth o= dgAlo] AFA Aok mE HaxdgH]|

89 F71RYS FaAZY] YRR BeEd,

@ 7) BB Sl vAE 3P

W A BFRATE SH) nIXE G
ROA; = o« + B;Cash-H; + B2Size; + Bsleverage: + B4S-Growth, + Bsinventory;

+ Bedlndustry; + BdYear, + e, ——mmmmmmm (3)
CHZIY (N: 2,130) Z=A712 (N: 398)
HOA{ ROAZ‘
(=T (==l [=[=ThY [=[=T)
74I¢HI A=k A=k A=tk
(tah) (ta) (2 (tah)
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Size 0.004™ 0.004™ 0.044™ 0.044™
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dIndustry, x3} x3} xsH Eraes
dYear; g} g} IZSH el
VIF(Max.) 4.4 45 4.0 4.0
Adj.R’ 0.288 0.323 0.405 0.409
F-value 22.065 24.803 7.041 6.889
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(Abstract)

The Value Relevance of Cash Holding According to
Information Asymmetry and Financial Constraint :
Comparison between Small-Medium and Large

Companies
Sun-Hwa Kim

I examine how the effects of cash holding on the firm value differ
between firms with different size (e. g., large firms and small-medium
firms). The major findings of this study are as follows. First, I find that
in large firms, cash holding increases firm value, but, such a relation
is not found in small-medium firms. Second, the result provides that
in large firms, a positive relation between cash holding and firm value
under high information asymmetry is stronger. Meanwhile, in
small-medium firms, a positive relation between cash holding and firm
value under high information asymmetry is found. Third, the result
provides that in large firms, a positive relation between cash holding
and firm value under high financial constraint is not stronger.
Meanwhile, in small-medium firms, a positive relation between cash
holding and firm value under high financial constraint is found. Finally,
I find that in large firms, cash holding has a positive relation to firm
value, but such a relation is not found in small-medium firms.

The results of this study will provide important implications for
managers cash holding decision-makings. Also, these results will help
the government’'s SME policies in the future.

Keywords : Small-medium firms, Cash holding, Firm value,
Information asymmetry, Financial constraint
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TS A5 FHIF A R A 5ol diste] Akl e RAT
et o]Z(population ecology theory) 2] &A= Lorenz(1970)
ZFR1a Himprinting effect)l) o]&Z F&Eoto] Aot Sl=tl, I
1 714 W59 A2 5224 B4(structural inertia)o] ¥]o] S7gH3}

7149 gt A= ARk o low A7]A BE| JF= nE

& Slthe AsiE AlAlskL AtHAFE S A8, 2017).
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= AAE 9 22293 I E Aoy 71, A4k
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(technological capability) Al&2] 7Hd 2 A4 53 JH == ARt 7]
S SR s, 79 Adoly g5, JiA, 8 53 Rl
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A Be4E EE 5U% B4 AW 52 5 1ML dge] 282
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2010).
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£ AuEd, Az 344 BAE ASche A7F DIH(EFD - FA,
2015; &9 A=, 201101 AR A= R&DFA 53 39/
ol F34 JF E= H5-24 TA(Reichert and Zawislak, 2014; o]
A-AFT, 2007)F FEoks AFAFE A I 4= Sl

&2 AFME 71edAES vetdie 7leld H=e 44 Fdax
(input)} A2 A (output) & +Eo11 EJQAE A7 227} Q1

S R&D Q1= 232191 R&D FAF SHofA, Ao 42= A4
Hi 59 AR 7l Aol 23S so] 283 Ee= 7
st 7le/id BAF 2 Gt iz ow 719 AiTA Adifet R4S 9
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a4 7199 BE B AT AaEE
FHl R T= g} =94, 59
om, 7|49 FHel XHPr*oTJr A®7F AFQAREY] AT UetiE
Hl Hop Rt g o ok el E& dE-F, 2017).

AAAE] e FAAEAGS SHAA AFEH 7|42l B4 (business
failure)q 7Hdo] HeotA] FARE, HARRL} JFALS] BA A HEA7F
Ahs8S AAlsto] Z ol (default) AFEHE QulstAL FLEEoA
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Ui E s, 7199 APBES FAE WS B T
(bankruptcy)9] 9|2 AH§E]7]E SHHEYY, 2016)

24919 B APATIAE A7t 24 T S gL 9
o] shitolLt Ao Het AFES, oIS Ry, WP A
5 ol shiete g o) /199 FAT AL WA sHlolt A
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N8RZ71F 59 BEAL 7Y W 7122 Aviug, BEA od o

) $I9) BRR FNL YA BEVGS BF e ol of

)
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(E 1) 97714

HI 718AR] 3932 71e7iE Hofeo] J(H)9] d3d2 vl Aol
HI-1. H#4 7led9382 7Ie/ie Fo=e] 419 JF= nd Zoltt
HI-2. 499 A2 71e7id Fokzo] F(H9] F3&2 v Aot
HI-3. ARIEA B2 717 kol JH)9] dF< v Zoltt

H2. 718A] 3932 9490l A+ = 709 932 v Zolt
H2-1. B4 7[&93e Ar72 8400 9] dF= v Aol
H2-2. A¥E A ATz A0 B(H9 F&2 vd Aot
H2-3. ARIEAF BF2 A7z 400 A9 dd< v Zoltt
H2-4. 1 BA} 7|2 749 o] R()9] ¥ & Aot
H2-5. A9E A2 749 Aol F()9] ¥F= & Aol
H2-6. ARIFAF B2 749t o] #(-)9] g2 & Aot

H3. 71&7E Ffes 7SR 3098 F94d3 2l wiri7lsS 2 Aol
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FEOZ 233N 7|&HY VIFES IAMEE & 74 oy F47IHe
2 7|&EZ7]F00A4 201195E 201287H4] 24 B9t ZHA| 7|&H 7t
F(KTRS)S A&ato] A2 23] Xgd 7|AES Aoz 24
SFAATY.

71EY 719 F A AFolu AHEY 52 9l AldAREe] A
H AA= KTRS 7I&B7H-Ed )T 1 0] $9] /40t HuEA Al7]
(t+1d~t+2) Zholl K] Hu|TAto] wE HREA RS F43 Hsl= <
sto] ofet 7|AZe] AHZQl vlwEAo] A P ¥ 125}
FEA A ALkt

E3t BEAYH o]F /MEV|FozRE Y SAAY =7 gdlo]
E] SO2RE 201195H 20149717 49 599 ARFESE BF 54
3t 7|40 82A, MEdZTHE d S JAoloEe] 47t A5k 1%9]
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(tree) FEIZ /st Ql=tl, W7AE2 2 AlR37F A1 2] disto] A
B AFH 245 GAstel BrlsAY #3443 IS e
ZAE(Likert) SHAEE 285t Brislal on, olE 2 AlF-g7t A
Ho| dlojget AFARE JE L 7AEG 2AUE 52 SHES H
M- 2ARPE ARSI

/31T, 7 7199 AESFAAA~D, £ 185 ASE HZES}5}0]
ARESIY o BHEXY & 21E7ke] Haghke -85

EQ FAARA SHolAE AHE7he] 19 ol &) AFIRA 7

=
YN B3| RS ol 22383 A BEANE Fol U
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A i FoIt Aew FAHA JHIEeESTIH, 2018).

FA71AY 71eAd FAGE T k9] TA Higt AT - 91



(& 2) WeY 287 A9 L By
B lss Tyl 3o
g oEa| BUEAY |NEA 59E IR 2999 5 | gue.oyz
e | AeAase |dEA A3Rol, 39, A4 ne 5| (2017)
AYDANGE | ADEY e AT S HTRE A 5| mHs
ey | 339 Agmem  |Awwd wasdsagEel a3y | @D
TH AT B Pegels et al.
ki qEAet B4 | A9Ee] 993, SRAR 95 | (2000
AR A | AR, NS SY A34 | 2AR-RES
AAER - N = o = 201
QAT | s (4999 som weda wwsa) 00
AFYTSE | hEAE 5 AUF A 154 (2012)
i) R&D 24218 |R&D A, 297178 g 28 5| $59- 434
/| 71ehd = ale | d=ol i (2015)
& |vhz Au] 5 4% vl
24 |13 d = R&D FAIE | el ol 7] ¥E Reichert et al.
B A | B3 5 AN 1EA A8 Bt | (2014)
pil=he b = Hol s = = @Y - Al
%_é"\_ Zﬂ_ ;‘(j /B] XH%%X]—/I: 116]7]- T 211’_ XH_‘?‘—S‘%Z]‘/I\‘ 0\__%}]: Zjl% (2011)
W2 ds | nawy - - SEEA T
: o Wt ol% 2uzt ust B WEgk| oo ©F
9@y | enng [PrOR G EES =R o,
AR 71eB3715(2018) 71EH7AIAR(KTRS) B7HAIE 28
Al=H
V. 4524 Zit
1. B27|Y9 7I1e8AX &M
HE7|A9 guty EAS AFEH REV|PS BF A9 & 79 oy
FA1Go RN BREYol FY F 4490 ATAAL, vjEAS B
A



AEH™ELE OECD(2011)9] 7147 Hokes —:Lﬂi nEs y|aiz
W AYER P AL ERG oF 5

o
ASS FostaL, 227149 oF 85%7t 713011% A2t HAS

U 2 7 227198 o sl Ak A9 el WA
d

(E 3) BRI 71&4 B4
= AR | % sz AFe | %
34 ol 448 31.1 A 7|& Az 706 49.1
a4y | 59 oy 521 36.2 A3 F A7 Az 349 24.3
79 oy 470 32.7 718t 4F 384 26.6
4 8D 449 WA golHZ | 638 | 443
iz (B) 57.8°14 N 3719 597 | 415
FA4 (3 38.1914 A5 | oeH=AY 61 42
2495 (4D 21279 71 143 9.9

N = 1,439714A]

2. Bigd & dEg 24

Zh S} ui7) - S5 % 67l F=of| thsto] SAIMAIA] Z=TH
Q1 AMOS 18.0= ARgsto] &R14 Q1E4(confirmatory factor analysis)
= AESHI:

she] g7 dat ol FHdshs Hl AREEE WSHY A
et = 35Erd(convergent validity)?] 3% 2+ =9 ®

ZQ1 SRW(Standardized Regression Weights)7} 0.5 o]Ao|H <5 3st

r_l
rd
X
i
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Aoz = 4 3lon, 4 99107 HRl ¥5=9] 4wt #elste 47
= HHEASZA|S(AVE, Average Variance Extracted= B4
Ao 0.5 olA, /NFAIFEI=(C.R, Construct Reliability)= 0.7 °]AF

Frot o B IS it o R & 5 A EA

i)
e

A
o,
H
ofl
10
e,
oy,
e

(#E 4 ASEHZAE L A48 45

SRW®  SE AVE  CR o
gEa —  JEAASE S 0947 0133
3 0.640 0.621
- Ag"EALSE 0735 0436
J ol 0495 0798 0338 0595  0.583

-~ HEASITA 0486  0.769

- EAFEEZY 0569  0.627
AR L gqmzgse 0564 0654 0313 0577 0561

R

0634 0770  0.752

B3 4
- AFEEsE 0509 0.695
— R&DEHAF 0715 0345
71 o
qopw T R&DEAEIE 0559 0556 0401 0637 0528
- A4 A 0250  0.421
piikohn i S
jﬂfﬁ - AREEAS 085 0200 0785 0785 -
+ 4 3 5
o5 g T THSEIAIE 0851 0200 0784 0784 -




ot Ve A — A AL Q] SRW= 0.2502. 24 H37|EA]
A 0.5 A UEE ACE Yelylet] SHYUSREA ] L8877 o
of tis 7140 HEZF Qs AR HwWriEr)

(# 49 FA&AFESAGAVE)= 2 0.785~F 4 0.313, A=
Z(C.R)= A 0.785~F 4 0.577% Ueh) i o] 7%@ 7]
ZR10.5 & 0.70] tha: mEddh= Ao® YERT

134 SPSS 574]_3_1__-1‘ g7 5 P QolBAL AA|SH Axt
Z 0.888~F 4 0.6382
xhwiﬂg**ﬂ g 339}
=S (AVE)7} EES

E TW} 2o it

ohgel 7 2ol A TS 21 QHeA] e deae) B

oA Z=Hlst Lut ’\(Cronbach s coefficient alpha)Z AlZA4]
(reliability)< £4%F 23}, ZF 371959 IE8f6 I Alg= (E 4

o Ael o] i 0.752~F 4 0.52824 HHEAL 7|&HFE A5 ofe}
TFA7Ndo] dukgog giets A4S0l 0.6 sl3jshe AoE UE
et

2 A7 1439719 g2 7Iedd 71dS Wl R Ve Sr]sel A
A B7F 24 FFHCIHE E8% AFEA THEoE AuRA A
183 ATRohE 28kt Quk A4} HlRA WA et So]
olor], B qolqo] Au}st dut AL Haglo] FjEoletn & 4 9]

nich
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> 99 AR} BE 0,62 2
shel A ECR) 9 B
Ueptout e ApgshEet
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£ 0.5(Nunnally, 1978)8 235t Q1Y, o2 APAHEFY - AHFA,
2015; AR -FEF, 2013)°1- = 215t S A57F 0.5~0.6YU00%=
E5t A dido] Qe o= Qs e A 52 1T o B
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(Abstract)

An Empirical Study on Relationship between Start-ups’

Technological Capability and Business Performance

: Focusing on the Mediating and the Moderating Effect
of R&D Intensiveness

Yong-Hoon Lee

This study, using Structural Equation Model(SEM), aims to investigate
structural-relationship among start-ups technological capabilities,
R&D intensiveness, financial stability and default risk.

The empirical data for this study were based on the technology
appraisal results of Korea Technology Finance Corporation(KOTEC)
on 1,439 start-ups from 2011 to 2012 and the financial data of the
following 2 years of the sample.

The results of this study were summarized as follows: start-ups’ three
internal factors - namely CEO’s technological capability, management
organization’s specialization and the feasibility of the investment plan
- were proved to improve R&D intensiveness, financial stability, therefore
reducing default risk.

On the other hand, the investment on R&D infrastructure and
continuous R&D activities impacted on the deterioration of financial
stability and default risk in the short run.

Additionally, R&D intensiveness as a moderating factor, were proved
to accelerate start-ups reduction of default risk as well as to improvement
of financial stability.

Keywords : CEO’s & Top management team’s capability, Investment
feasibility, R&D Intensiveness, Financial stability, Default risk
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7149 63.6%°l EFtotct. T3P0t Lem PAVGR ofet 224t
ofF, AEEA A, 71&Y 5o] Bl oz vieist AitagAdS vEhict o
24719 7+ AL 84.7% $E7HA] 2213 E 19880f B
o] AHFL AR Holx| 1L Qlrt. $HH, TP 71E thear|d 7 AP ARt
£ 32% 02 HuE1 JrFAY|9EY3E], 2018). ol2fdt BAMI AR =
20009 o]% & og x|l itk F47|95Y3(2018)] t- 5471
A 7 AP 718 XS B 200095001 F4A1Rd0] tir1h
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7|2t/ AHE A SN CH7 1
1984-2014 3.62 3.83 3.95
1984-1990 4.85 6.10 4.83
21a 1991-1995 4.30 3.23 5.46
°(%) 1996-2000 3.08 5.87 1.53
2001-2005 6.43 5.00 7.98
2006-2010 1.76 -0.10 3.88
2011-2014 0.10 1.50 -1.40
1983 0.455 0.351(66.0) 0.532
1990 0.639 0.538(72.2) 0.746
1995 0.792 0.633(64.5) 0.980
S5 2000 0.924 0.849(80.2) 1.058
2005 1.274 1.089(69.1) 1.577
2010 1.932 1.084(56.6) 1.915
2014 1.397 1.151(63.6) 1.810
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1. H=d2| S=70| OfLi=t S HEjA=S| Tlet 2Qd

719 s=9ol 29 A2 AL 3}01]*1 —Z—E Ao R EA5h=

o] ofuzt AejA 9] 1ste] Aol A H FLAE R ZAEHE
A2 F5hs EA0ld. A=HAAE "c}iﬂﬂﬁ}”ﬂﬂ Asksh= 7]+
oItk 1A 7199 szl 7| JAEA Q] o]2o] A = A
o]tiIansiti and Levien, 2004a). A5t A= oj= FHol= A
7F Esi7IAL FuetA7 = AEAZE ofdzt Hi 2285t A St
+ 49 AEHAE T=oi7toF gtk oA o] 271971 2t BAEE
o] " a/golnt.
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ojth. A=A t71d¥ F471A 19| BA|, S BT F2AE AlL"
= Tk I8 ug 749 B AT Y dbEelth. webA 4tk
BAYZ 719 T BAE FolAA TIABEA" BRolA o]FofAof Qi

718 EA #Elo] A JRAIY] el A dE o R SAlEE
23 F=9o] oYzt Ed A AJEAEo] dofg 4 U= B RIo] Ho

F ottt ool Eoles *“Eﬂﬁl 2| =5t AEA ot BEA T
go] =orAH Agtavet Hetavte <ls iAol okt Atavst
tieFet 7jA 7F -§3Hconvergence) 0.2 FAlo] 71&3lElE Aot HYdE
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= 8840 = ANSH Hoh

[0)

N

a1 2 AR, Folglo] Auelct - 123



SEECRER LR EEERRER P E PO C - ae st
M2 ojsieka, ‘Aol 1e) 7} ZolX|A] A Slok atet. o) gis) '
o] obd ‘3] E sk Afae] Agle] Wasttt. ANAEY 2 wA]
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RIS SH 7] Qle] SRE S Fo WD GEolof o
SR, 2009).
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2. HefH|IES Solld = 71Y Zh Hei A e} A

FOHTE 7| 7F AFAAAE ] gt o]&4 IA= AdHlEolE
(transaction cost theory, Williamson, 1985)°] 7|WFstal Qltt. AJAH4
A G (market)E AEisto] BAL AR/ AAH A FAl(hierarchy)y
S A AWt sk ZAoloh YEd(Williamson, 1985} AHH|-ES
HolA 71 7F gEo] 2& AXISkL Alg|9] HT2 AASIATE AU
< 71359 7hsAd, AlRbE e/ Solw oA o] 4l=|9] dojE %5t
2= AHHEZ #ol= URlo] Ht AlZ|aEo] ol E ti7]dY S47
A 7 ABEES AHRE=2 7= 83 FEtth(arillo, 1988).
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3. CHE|Q!I ZAIOIM 2 7| 2+ H2HYAlel &

ti2]Qlo]E(agency theory)2 tE|Ql k9] BAE B 7% T4F
F2 7o) AT BEHgAe] tist 0|23 7|28 AlFsith &, d7|d-5
2719 TAE 4 e A9 1 4 dElshs $4719 719] 34
2 2 gig]Qlo]29] o]2% 7]%(Rokkan and Buvik, 2003)5 7}
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Joh. diEQlulg Tl of-F5471d 7 B EE2 AkgH,
JH o] JF wh=ct AFFE ] B, 713F9] 7HsAgol
AR A H AFTE o
A

R

39,
1

o X

_?_l«‘
N
L ;13

> 2
i

12
\11
N,
ol

H
o
Y o
—l -
L
3
N
mo i
fo
gh
Ko

7193 4719 e FER7} Adolsitte A
= 351 JEES Y & e ARA AR AP eEo] Fasiiin:
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Hl-8-2 FHaobehs FHlz AFE.

UE7AE2 A4 719 7+ TA A vlsh 840l A& 7|49t
St AAEE sl HIHSE Holth Luztel oA 9-X]9] R AR
(Nonaka and Takeuchi, 1995)2] #oA EH of-F47|F 7+
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o4 o]& WolsolE 45 (absorption capacity)®] #=CH|1L AHZ-2

FHIS ARAAEET 71dE2 BB AaLe] 7194 = .

Pfeifer and Salancik(1978)5 THoE T AFUQE o|&1 A AH
o|ZofA & H7|A4-Sa7|H 7 ABEY Y BRAS A A A FEH
AlRFE T 2Flejo| E(resource-dependency theory)oll 2l61H, oH T
719% HE AES AR AFE 5 o, 7AEsol 2ast oRAdS
5517 9ol A A RFAT L oEA AYPAE WA Hok

28 organizational ecology)= 7Hd71do] e47ko] 528
oA EAst, E7 Y e AEoll= A Stk oA AAATH]
A9l g #83t Zoltt. /7 AES 714 Al(business ecosystem)
= MEE ol U2 7|9 AR dxote, TS Sl 250 354

PAE FHol= A4 A2 3K Moore, 1993).
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(Dyer and Singh, 1998; Jarillo, 1988). 714 7+ TAI} YIEY T AA =
Stbs BRE7Fs AHite] =u, i I i )7t E7bsR 7HXE AESHE
2 olg HEYIAY, AEA A2, TAR Aol BE

1) J.Barney(1991), “Firm Resources and Sustained Competitive Advantage.” Journal of
Management, 17 (1 March), pp. 99-120.: B.Wernerfelt(1984), “A Resource-based
View of the Firm,” Strategic Management Journal, 5(2 April/June), pp. 171-180.
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2% 1) 289 gAT=s o-52719 YR ol24 &

[ D ZEcIgel BY = fMENY, zEan[3aMe)]

Supply Chain ® Eco-biz system |
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v
[ 2) SCOIUYENA) B =f(Sk: REZ Y, AZZY)+f(DF: SCO| X&H FH4) }

3) FE28YY Az dy SCo| X|&& S Al 4
L = (5479 4 J = (M 2]) = oI e A 2] X% FIsh
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im

ASEA0 o3t Ame d7|He] FHAAL} o|ieB|=HI]o 4&H
719e o 20189 19 1958 20184 79 1974 AHo] 271
£ stgon, & 1,88771 7190l SHoih. 2AE ER| 7| F
i, FEgEd Buel HYwo] Uuky AL ohewt 2k

(E 3) BEY B4 7GR
SERt v THE

1. o719 127 6.7
2. 3A71Y 211 11.2
3. FA7I4/AdEY 764 40.5
4. 371 21 1.1
5. WA/ ABEY 749 39.7
6. 7 15 0.8

Z 714 1,887 100.0
G 4 BB B4 F9%E
FaE s HAE

1. Az 968 513
2. A& 436 23.1
3. Aok Aulzo] 83 386 205
4 FSH 97 5.1

A 1,887 100.0

3. Jgel EYET U MY 2



Cronbach’s
AMEZ|E

Cronbach’s

AN
T

B4 by

alpha A1E|Z= (GE 504 H= vle} Zo] 0.956°]t.

e
St
>=

T

=

334 2508 H5)

eyl
il

"~

Br
)
W
ol
Tor
=5
i~z
1o

o

o]
el

'

sl A

7, Aeigrt

bz

1

)
<Jo

7k

‘._mo

alpha
0.956

AME|E

alpha
0.930

Cronbach’s

E =

o A
=

3%

o

3L

71314
HAF

1

=

T

pal

o} ALEE 3202 A

0|

o }-_c',_]
7%

1

fu

]_

A w9 % Exjo] 434

o

)

[e)

[e]

et
o)

O

5?_]

=

=

A}t ol Ak
] 770

=
fiu

o

3L

[¢]

BE Aol A4l A
4

259 9 1)

2 50] oegol
=

Z]
U=

Cronbach’s alpha A1¥]%+= (& 6)olA] E+= v} o] 0.930°]t.

Cronbach’s alpha AFE= (F 7)o4 Ei ule} Zo] 0.9120]t}.

132 « S2719748AA7120194 +=



E 7> 83 AAER] Feol tid SHIZS 9 AF=
RIUSTE ZYOH Ao % M|
FrAon te 7195l guds
A7) Pl v ok o] WelE Slsf HFHo FHol CrOTbECh’S
alpha
AHAS 7RIl AFRAA At = 0912
2o E71A) ol
of. S gnel EEes J MRl
Sagatel S4YE 74T FE7 YBAS HERHE Cronbach's
alpha A== (E 8)0flA He Hieh o] 0.947°ch
7199 galadhes tadt Zol Skl olg 74 ko] WaaE 94l
s EYstolet
(B 8 7199 A A58AxR
71%9| spIgm ZHOH A) 8% d=e
AFNIRED)E B2 71& Awet #4l
A SAHEE A9 olF AF7A) 9] Sk
B AR ABEE 24
A SERHES A o) AF7H) 2] SRR APl &A% ,
_ ‘ h
AFCIEI2)] Tl A8 2 2o wisliAD Crotbachs
A 29 2 AR el glol Ame H4e BE = 0.947
BoHoR 7198 29
719 29l 9lol & AlRe WAg 7
5 AR A4 9 348 2] 98 e
19 7 A, dsiglo] Aagit - 133



4. X=zo| 24 F A9l 21}

7t M=o 2AEE

AnBAE HolFe B A7 BIFL FFH A ohApEs

(mediator)= &3t WiZlast A4S AASIelH. wi/ladt B4 A5
7HA] Sobel 1982)2} Baron and Kenny(1986)2] wi7jax}; £4S wWo|
oj-gsfigttt. o] WiZiay BAL 1) SHHSet F5719 1 /o4 A5,
2) =gueel izt o4 S, 3) SHHSE SAIR AHCIA F

o

RG] tiet R4 HF, 4) WHSE SAISE oA SE5HRe
o HSE AWEe 7}1015}(:1?‘5_—'—'0] v - 41835, 2015).

JEy 2 a o] itk QIFRHA| B4 THE RS AHA o FA ok
Zo| ofyt AF7HE A9 Aitels HolA SAA 29 A7 Sl
(Hayes, 2013, A0 - A&, 2016). E3] t=17H(multiple mediation)
7 22 wifEy HSole SHA}F wgol HA17F ltHHayes, 2013).
SHHPLL SEHS AojoflA 271 o] o] miZfs7t EAisk= % HiAN

S ATATE EARE I8 ER 2719 w7 B9 shuel By

*1 AL a7t Ak olZRt THAIE &S] flste] I REAEH

= o83t HHo] tijte g AA|EIL QI

ofd] & dFoAe ATt T‘HO} AHAR] 70l 71t Hayes

Ny
19
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r
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m[o
1:1

o] £ %} E}(HD%-H@EP 2016; &S 9 2015).
A Ho JRESFEZ B9l Wiiany] BAH F29 Jg=E =
W7] wiZolct. dutd o= wiZfaxte] AlE kS A4ketr] 95
o] 27t BAEEE wErhy 7Yt Qo T8y oldt REE
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Z¥2| Foh= %ol divlste] FEAESL ol giubF ot}

olo QI3+ FE9] S =ol7] Al IFEaTte] JFEHEHSZ Al
Shrout and Bolger(2002)7} 3#3%t 5,0008H9] LEAEFH LS -85}
t}. o= 5,000¥19] AEES FE510L o] HIEF O R 95%2] AlZ|G-1o)l A
ASok= Igoltt. REAEHY Y-S oh23t ZoHE| S, 2013).

A, 2ol 2&2H EEO 37] ng AT 5 n37]9] £z}

A, A A4 GANA 2 AR FE BAAE AL
*iWH, %ﬂﬂ ©A 9] 22 5,0009 WSt WiAE AlS-E Altstod
2 2 EFAT ol=f’t Aol met 95% *EHL{}
9 6}6&&4 95% *@ o] BgE AR olnf Tl 02 EHSH
B WA SAHHAA] FAAAA] wdstr] oFA drt.
& WRPTGOR 7HFshal BEFES HRE
o2 AAstHA 2 ;iﬂrﬂ ofgA eEpAl=7tE el Aol At
(Hayes, 2013). | l#?J shebgkat AgRtel 02 s &
= A% AR 5

}mlﬂ
o,
!
N,

Lt OV 249 At

£ 7ol BAZNE 24 a0z Bashd ot 2k

M, = 0.0227+0.9596.X
M, = 0.6549+ 0.5475.X +0.333714,
Y = 0.9197+0.3344.X+0.2254 1, +0.2447 M,

A4S siAdsl H, SgEste] galdel niAle AHavc1=0.3344,
p<0.00)= AR FFR] FF= vIAIL AR 9 F=F). L
e dRAFE] e F2ATY oiebgdt Aegto] 02 ZAdkl A &



onE GPF AneEA T, FYPF| MARSEA FAHOE §
o F9l JFL HAT Yok T 4 UTHGE 9) B,

2 AT BAZHE Ao R Aoy that Ak

A, Aol F2(structure)E AA FAGH| v|A= FFolct. 2
o] /i i EIHX—M—Y)2 2718 Hetlle a3A(alb1=0.9596"
0.2254=0.2163)9] 95% F-EAEF A7 (0.1358, 0.2974)° 0°]
HtE|R] gom= o] I ANyt AR FOSHH(E 99 H=1).

ol T Hlo| 255 Y9 IFE LI of= A=t £
ob& 4= QJtHal=0.9596, p(O 001). &, 334dsto] L ZX(structure)ol] 4
T FY9Fo2 Rt £ Y9 IS Lo sk lmet 1

(structure)= AT 421 & v thb1=0.2254, p<0.001).

a8 Eg ZAFEsto] LX(structure)= "I7IE A FATE =ol=
g 0.21635+9]9FE olRAthy sjAlgt 2 QIth(FE 9) ).

=4, dsto] A7Lg|o QluE AX P4 Ps(behavior)& #AA
GilgTo] v dFE UEil= HEHHRIHX—~M—~Y)2] 37191 &
Al5a2b2=0.5475%0.2447=0.1340)9] 95% HEAEF AlFE7re
(0.0965, 0.1755)°] 0°] EgH=A] gor= Fo] IHawprt sA%Cc=
OS99 B=E2). ol F4dst] AdeE Y4 T
(behavior)oll 8l tHa2=0.5475, p<0.001). ¥4 dP&(behavior)°]
FLE AT Forith(b2=0.2447, p<0.001).

AH oz FPHsto] HE Ps(behavior)S Wiz A A4
7F 0.1340919HE Eobdotal & 5= UK 9) A2 1).

AR, Asto] & (structure)dte}t EH 4 Ps(behavior)S ot] &
Algate] vl I HEhlE i Wil aEsHX—M,—~M—~Y)olet. 7iIE
WAEY 37191 E3AG(ald1b2=0.9596*0.3337*0.2447=0.0784)2]
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95% REAEH A7 (-0.0501, 0.1099)0 00] ZFE x| Formz
SAFCR {3t 2 EIE 7RIt & 4= SQITH(EE 99 AE2 IR,

ol= 378Asto] FX(structure)dol F-2JAQ1 FFZ HAH(a1=0.9596,
p<0.001), +Z(structure)Sh= @4 Ps(behavior)ol] F&F= F94C
2 "|2™(d1=0.3337, p<0.001), @Y F&(behavior)> Az}l &
92191 Y v]Ah(b2=0.2447, p<0.001).

oty FLZ(structure)d}} EHZA Ys(behavior)d 7+ wiZjavl=
0.07849WHE FAIGI7F =oRITH(E 9) HR3 X)),

YA, 2= AEae] 32 0.2163 + 0.1340 + 0.0784 = 0.42872A]
SR BIO] F7])= 0.42872.2A4 95% FEAER A7 (0.3458,
0.5081)° 0°o] Zg=A] oz FAHOoZ [FoQl ¢ IFEAEIT}
Att.

(X 9) Hayes PROCESS®] A& t}5 wj7jaxt B4 23t

& S 3| HA= SE 14k Pzt
SAld=}
(performance) THEHX) 0.7630 0.0213 35.8 0.0000
)
A YT
(structure) FHAEHX) 0.9596 0.0160 59.96 0.0000
My)
_ SEHX) 0.5475 0.0514 10.64 0.0000
BRI
(behavior) gFA 7=
M) (structure) 0.3337 0.0467 7.15 0.0000
M)
S8EHX) 0.3344 0.0422 7.91 0.0000
A Y=
A7} (structure) 0.2254 0.0374 6.03 0.0000
(performance) M)
® H=as
(behavior) 0.2447 0.0232 10.56 0.0000
(M)




(E 10y 83} H=2e REAE
AN Tiole] ZHEE T 95% A=j77t
T JiE e aif Boot Boot Boot
A= SE LLCI ULCI
IALE —» LXK —
Amy | ©FEH ;Vc_l(;:fucmre) 02163 | 0.0403 | 0.1358 | 0.2974
T st — FHA Y
Amp | COFT T ;jﬂjbehamr) 0.1340 | 0.0205 | 0.0965 | 0.1755
3485t — & (structure) —
B23 | s o (behavior) - Slagay | 00784 | 0.0152 | 00501 | 0.1099
Fast 0.4287 | 0.0410 | 03458 | 0.5081

O| FMZ¥M A|AMH

U IR Ea0
+ PSBP A& o517

(1% 3] (EDTAHA Fslo] AA T H]H=
PSBP A& thz v/l 543

d1=0,3337#»x*

[ FE(Structure) %E[Benauiorl
(M1: S| A AH]) (M2: &= 3! MYI=3E)

[2=0, 244 o

=0, 2254

21209596 %%
22=0,54 754 i
HHPhilosophy] | [ AkPerformance) ]

[ NEEAES) T ool hEasm
*x p 01, ==+ P 001
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(Abstract)

Win-win Relations between Large Corporations and SMEs
: Focusing on the Philosophy based PSBP Model

Ki-Chan Kim

Win-win relations between large corporations and SMEs are aimed
at the achievement of open innovation through cooperation. When
win-win cooperation contributes to the capability building competition
of both large enterprises and SMEs, it becomes sustainable.

Win-win relations and cooperative behavior are therefore difficult
to achieve without a philosophy of fairness.

In this study, two research questions are raised.

First, does emphasis on fairness influence innovation and performance?
(direct effect)

Second, does structure and behavior play a significant mediating
role between corporate philosophy and innovation performance?

The purpose of this study is to design an empirical model for two
research problems and to conduct empirical analysis.

Empirical analysis has shown that incentives for innovation are
difficult to produce in places that are not fair.

Philosophy and culture that emphasize fairness affect the innovation
performance of a firm.

Also, the corporate philosophy of fairness has significantly influenced
innovation performance through the mediating variables of structure
and behavior.

Keywords : Win-win, fairness, Capability building, Cooperative
behavior, PSBP model
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