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<E 2> ALY dHbE EA (n=295)
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HEvieas N 23 %
e 131 441

P X C 120 404
T AT 42 14.1
&} 4 13

19901 0| & 58 195

MEld 19901999 9% 23
dEd 2000~20041A 104 35.0
200530 = 39 131

5203} 16 54

6-10% 43 145

117203 61 205

E L TES 21~50% 82 276
51100 52 175

101~300% 3% 127

3008 0] AF 7 24

E T 37

Hewz 7 24

Si31E U BieiH 37 125

12 9 Zapag HE 16 54

HZS S E 9 30
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B E- I 2w 50 16.8
®717)4 2 7| s 33 111

AN 28 EAIZ] 19 6.4

sz mal Fa|y| 12 40

A=At 2 S AR 26 88

AFE 2 SW 21 7.1

! 28 94

FIP(ZI1 & A2 296 3.9932 437016 0 30.00
EOI(2{ 7o dhad & 4l) 297 38.2260 14.59145 3.63 73.00
IOH(LH F74 eHad & 1) 297 4.1953 1.25293 0 5.00
LOGEMP(Z| ) 296 3.4297 1.14030 1.10 7.31
STARTUP(Z| i d @ ol) 297 1313 .33831 0 1.00
RDINT(A 77 LR ot) 297 10.4811 15.40717 0 74.84
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p-value
2 LOGEMP(Z|E+2) .039
p-value 501
3 STARTUP(Z| ¥4 2 qn|) -.097 -.3317
p-value .094 .000
4 [OI(LH F7H atad 3 Al) 503 -.005 027
p-value .000 .93 .643

* p < .10, **p < .05, **xp< 01
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dEAE B RO B ATY FALNE HFE +EH AL @

.

- 172 -



2. V4 AF

<% 5> Moderated multiple regression(Total Sample, n=295)

Dependent variables Model | Model I Model Il
Independent variables BSC) t D B(SC) t o B0 t P
Constant(&4<7) -1.350 178 -1277 203 -1.738 083
EOI(2| R70HeHs 3ol 272 4828 000 2707 4127 000 | 254" 3848 000
LOGEMP(Z |t 2)| 085 1.253 21 085 1.253 211 ~.086 1276 203
STARTUP(Z|iA4 & C{al)] -080 -1.357 176 -080 -1.3%6 176 -078 -1320 .188
Industry dummies(2HA o[} Yes Yes Yes
IOl F7H ahed 3 Al 005 072 943 068 869 386
EQl x 10l 097 1419 157
adiusted RS 140 137 140
AR -002 003
F 4192 3916™ 3818
PEABMATE EESE AS0ID, JYRRE SHAS KARTE A5H0d BAE WY
p <.10, " p < .05 "p<01
AA 2AF 7198 o2 9478 24 ARAS NgE 27 7199
o5 ALY FAS 19 galgdge] F(+)9 PIFL vxE= AR e
TH(Step 1. vhuh, step 3% o] WR7E o] JRENEE Hlo] x4
She EAHCZ feue AR vetn X g

D 7Hd 19 AF

<3t 6> Moderated multiple regression(Low R&D Intensity Group, n=99)

Dependent variables Step | Step N Step Il
Independent variables BSC) t 0 BSC) t D BSC) t b
Constant(4=) 642 000 1.000 060 953
EOL| Fohets &) 193 -.467 071 271 2125 037 272 2115 037
LOGEMP(Z | #2)! 102 1.827 432 075 569 571 073 547 586
STARTUP(Z| & Ho})| -.120 790 285 -106  -945 347 -107 -946 347
Industry dummies(MHHal)| Yes  -1.075 Yes Yes
IO 70 g 3Al) -13  -1.089 279 ~146 0 -937 352
EQI x 101 =017 -114 909
adjusted R 073 075 064
aR 002 -009
F 1.513 1.496 1.392
FEAARMASE EFAE Ao, VEREE SYUMUS XAROE 5l5t0] 2AME A

"p<.10, T p < 05 Tp<O
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Low R&D AT IFS ez 2FIATAE N3 27, 71d9
ARALY JAFE 9 2259 & AFE
© MR Falo] 7Id Aol =9FS WAX
ofu, iR /WEE Ao 9F
ZH3A] Zdhke /M <1-2>F YFsE Aolth
S, ATNE ARV JE VYT F, VerEe] w VIded B
NEE AR JFNTE o] o3 R,
ey 2dEY B8 Az vYehda glA %3

A

2) 7Wd 29 AF

<% 7> Moderated multiple regression(Middle R&D Intensity Group, n=95)

Dependent variables Step | Step 11 Step 1l

independent variables BSCO) t p BSO t p B(S.C) t p

Constant(4}%) -1404 164 -1857 131 L2014 047
EONQIZHwa &4l)| 326" 3343 001 |.299" 2339 007 |.259" 2377 00
LOGEMPCIYH2)| "025 230 819 | 027 813 804 | 007 064 949

)
) [ |
STARTUP(Z|¥A=-Ho|)| -118 -1.087 280 -123 -699 264 -145 -1333 186
Industry dummies(AtACiol)| Yes Yes Yes
IOl 70t 5 Al 101 065 543 186 1.471 145
EOI x 101 192 1716 090
adjusted R 291 285 303
AR -006 018
F 3.571 3.345™ 3400

Middle R&D FALE I1§L oz 243
13 Zol ALE FA 7 Ao FAFJA ¢ TS
Step 33 Zo] WRMNEE o] ARNEY Ao AT nX & I
& TAALE HFouid FFEOE ZHIE ROE
Step 3¢ R?®gto] Step 1 Rt A3 Z71ex
galo] ARAYE Fa9 71AY T AnEH] T 4]
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3) 7Hd 39 FAF

<} 8> Multiple Regression(High R&D Intensity Group, n=101)

Dependent variables Step | Step I Step I

Independent variables B(SC) t o B(S.0 t o BIS.O 1 D

_o-1180 240 1490 140 -1730 087
208" 2962 004 | 239" 2046 044 | 198 1600 .13
19 1702 0% | 191 1636 106 | 194 1663 100

Constant(é‘—?;

A t2)
STARTUP(7|°=1‘5_"-§E‘|D|; -038 -3% 723 =047 -445 658 =057 -530 598

)

EOIS| FoH sl S

Industry dummies(&titial)|  Yes Yes Yes
IO F70 e &l 01 998 321 98 1.391 168
EOI x 10l 118 .998 321
adjusted R’ 148 148 148
AR
F 2.163" 2.09%0" 2025"
DEARMASE BFEE Aol J|HRRE FUAS Ai2aE Hslo BAE AY

"p<.10, " p < .05 "p<O

High R&D F k% TES Step 13 Zo] QRN &Axo] 7194 3}
TAHORE FYu]dt JTS nlXE= Ao

B g A 7194 g ﬂlf‘& e - 2dS

u) & & 3

2 %
F AR T 9 9e Ao® dendn o,
A

o}m 4
N2
)
|o
fr
Jo
L

RAWY YAS 2AHA Tt Qo B
ohothekd 4ol bssh, fR21QE E AHRE T, AN A
st ¥ 71d9 A%, ATANE A U@ AFES A¥eRHY Y
fredelis AZHoIY, ok o] thepet PRomRH FEH ofolriols
Ade FAFD BACR Adst N9 RE FEeE A

28
F2 AR EdD Q5. Adkel APAL Aokt 20 @Al Jlggel
3l#, WRel o2 ojoldelsl (A s Acr A, B

gt A= et g,
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V. 384 99 A F5 A7
1. 47237 F3(Conclusion)
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