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Abstract

The importance of entering the international market for small and medium-sized enterprises (SMEs)
has been continuously emphasized. As a way to overcome these factors, prior studies have increased
interest in dynamic capability. The purpose of this study is to investigate the effects of
entrepreneurial orientation, learning orientation, and dynamic capability on their international
performance of SMEs. Drawing on an extensive review of the literature on dynamic capability view
and internationalization, hypotheses are developed and tested using a sample of 214 SMEs in South
Korea. Structural equation modeling was applied. As a result of analysis, first, dynamic capability
has a significant effect on international performance. Second, entrepreneurial orientation has
significant influence on dynamic capability. Third, learning orientation has significant influence on
dynamic capability. Lastly, slack resource was found to moderate the relationship between dynamic
capability and international performance. The results indicate that their entrepreneurial orientation and
learning orientation ware driver of their dynamic capability. and that their dynamic capability was
significant driver of their international performance. In the final conclusion, implications and
limitations of research and suggestions for future research are discussed.
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1. N2
= A & (Internationalization) = 42, 2o]Al
, BT AL, X HEA) T 22 F
Az &5 dAFor F35te] 7| &
HAE =712 giA7Ie Ae orist
(Johanson and Vahlne, 1977). o]#]gl =k
A APEE Il ollA] B2 g nfat
Ao AA} TR AAE EY F e
ol Bk ojEt AY ApiYE gRE ¢
o oA vheket AHES 71A AL Jvklu
and Beamish, 2004), L&} =3} deke] =
QA E BE7E 1 24798 I 3
2 Ql3te] IAgE FAst=H Qo] B Al
oF o] WAL Stk whEhA AHAATE
NME Fa71He FAsE A5 =ol7] st
o] I oz wjHET} EolR|a Q& AEol

T}(Andersson and Evers, 2015),
Fa71gEe] A3Ed FASE A=
Xe]

5% A9 FEs g AMont &
A

¥ 4y ik rlo &L off o o>

2ol HAE Er, 7ge] B A
5 % ATAE 5 e SHoYe] Yo

o] W Fg3sttal & 4 lth(Teece, Pisano
and Shuen, 1997). &8 93-S BA4351A4 =W
7122l Azl H3f(substantive capability)
& W vlgoE 4 AAT 4 2L, F
Hah= S0 s + e M= Ads
B e S B =7 g
TASE A5 =Y 4 ok(Hwang Kyung-Yun,
Sung, Eul-Hyun, Moon and Hee-Cheol, 2017;
Zahra et al., 2006). WA FA7|HEC] 4
oA=F Jhdtel] JFE AT alES "G
i, o5 Qadle] A A7k o] DA S v
AE=AE FHEE A2 Fa8 AL &
T AUtk

X

d

o

of
X,
2

F2 HAA) ARH 0T YA
= Aol ol o5 FAT F e SuiAlT}
I Q 3}c}(Ambrosini and Bowman, 2009), A
PFAT =M= 71y AFHRFE ajle
2 AAAgEA (Morgan, Vorhies and Mason,
2009), 7197FA&Ad(Park Eun-Kyoung and
Kang Tae-Koo, 2014), 7]&A&*d(Zhou and
Li, 2010), 28]aL &<5X|gA(Luo, 2000) 5]

Hefgge] A

¢
Og‘:",
fo
ro
(o
il
2
>
ol
o
f
30,

Z83 a9dlelgta & 4 glth(Casiman and
Veugelers, 2006), S5A3F oA st5E5
< B3 SHE A2 LA AE e
2 92 vjgog fEAdolt AT 2
2 1A AdE F e frEel EA
3l7] wiZoll FA7|ge] =gz of
9ee Fus At Bed s 7
23 4= QtH(Cho Yeon-Sung and Park Keun-
Ho, 2010). o]2|gt F8 | wal 3l Aol
A=d 27199 7197HAF T SEAT
e EAolF e sl Bad aslol
e

SA4Y AFEANE FAS e
S o e PRI AT PRes
el Fo4Es Axst JvkBradley,
Wiklund and Shepherd, 2011), &-f-AL4-& 7]
Q1o w84 BN 341 Ylaelo)]
W) AA ok a2z el4sloid o
W(Nohria and Gulati, 1997), <+ ATEA
Aoz sholE P @ol v
s Felde ATl B 2%
G EE Atk glde 2AH arzE
Zhgsh= aclo g A4 H24E 1 QlokBradley,
Wiklund and Shepherd, 2011; Kim Seok-Won
and Yang Dong-Woo, 2018).

APATEdME oAl 7Ige] 1
a5, AAH AF, a4, gl 5 g =
A de Fysied JsEHoA gt
(Bromiley, 1991; Damanpour, 1987; Daniel,

.
P
T

m?L’ oX

9]
3= =2
ol

Y o

Lohrke, Fornaciari and Turner, 2004; Nohria
and Gulati, 1996), 3}A|%F oAFALY T2
FE AAATEE Nes AHo R ve- F
Zshotar & glow, @4 Ao dayol &
Agctar & 5 vk, webr] FaT]ge] B
3 olgAglel Aol W} o2 Bad

FARe JHetel TAF ANE Fol o
e BASHE 2L WS 2 odnlt 9 Aol
2o o e
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AF7HA =od WEg e, B
M= A FET 7IF4ES] 7197HA
P, A, FA9TF 28l A5 4
Hzre] B0 B3 vAUES A5How 7
E3laL volrt o5 #AlA ofatle] =4
adE A 54o] vk & A7Es
= 2745 A48 Ao =Y F e
8ES Ao T3 AAEES U

Ao 7IdEt. v FolAe ol

2~ 0]o
T )\)\’é‘
2 wAel sluke Fol ATPES MY,

I. O|2X Hig
1. 7187tXIgkd

7197 A18kd (entrepreneurial  orientation)

Mg A 71%4e sk g
A AF EE AUAE AT olE
W oAby BEolzhn el 4 gt
(Lumpkin and Dess, 1996), 7]|J7}A|&kA ol
w3t ATEL v A= o5t 7197}
A2l (entrepreneurship) 52l f0]2 E85 o]
AFREOIA gt ol EFE AEH Al
Aol BAE 27ael AAAPE PR 5
Aol Alg7ISIo) DA thgske] st
P 2o AEAToR A Helol
Felshn Qo 2rHow AR
AP ekbel el ol ook
(Yoon Hyun-Joong, 2015).

7197 Al ofwst Al X&EE A7}
of thet 71471 o PEA ] W&-S o8k
W, 7|7 o2l V1S =9
A7}l gt 719714 ZZA|2~(entrepreneurial
process)E  o|m]&cH(Lumpkin  and Dess,
1996). =, 71471421 L N2 A &3}
7] flgh =32 Wie] 71997141 &5 Jid
o2 ol3d & ' W, VAT =
Z o179 713 AEE ouste JNdoler &
 ATHKim Wha-Young and Ahn Yeon-Su,

N 106 rlo

2017). w=bAl Z1Q47EAIEAE S TlQlsEo] of
d 71drFdA tFolok & Jidelzt &
2102 1 (Covin and Slevin, 1991), 7142 2
A A rb2@d Z2ALE oJojFe
ZF8%k 9L sitta & 4 JAri(Lumpkin
and Dess, 1996).

7197 A o] HIEES AR o
=3 Zt}, Miller(1983)= 71971 AgFAde] +
Agoloz  #alX(innovativeness), JFHA
(proactiveness) % ¢844 (risk taking) 2]
Al ZFA] el digk o] &3 7|9ks A33A
o YA 7leA gy, AAES S4<
(dramatic) A& HIZ vrdsh= 71ge A
< oulEty, YERFAEL AT & e ¢
S AL oo A5H o2 tgstee A4
kS ofuglt}(Zollo and Winter, 2002), TE3F
AL AAAHET WA 22 AF L A
vz, Jeg FAeste AES ons
(Lumpkin and Dess, 19906).

71472 A gk Fask S
F dvk= AlA FA71HA EFH9d 8
olglxr & £ At} (Oviatt and McDougall,
1994). 7197 A13F2R] 7192 7H8Akdo] #
3 e BTt AAAEC vl A=
+ AF 2 AR 7181E FFeok(Yiu, Lau and
Bruton, 2007). %gh, =A|ste} #Agh A2
J2 w3l oz Aolst Al X&3te] 479
AEsteEle Zol7] wEdd A5 WA
A B8] et e Hgske dTY
3 9 3}tH(Moon Chang-Ho, 2013). °|& &3
FASE Fole TAVIFELS VGIAE
e 7o g JAAI Hagt 7|eX]a 9
AFAA F55 T3l 7199 9% 7SS
AFe  JFS mHY FEEa

(Danneels, 2002).
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(Baker and Sinkula, 1999), o]23} AL x|
HRae B9 71l0] AeHY BAg GAs)
98t 719 9] upele Al Eo Akolg}l & 4 g)
© ¥ (Assadinia et al , 2019), AAS-HY=E F3}

71 98l A4 FESa Beshe A
gzolz} & F ‘,{lﬁ}(Calantone, Cavusgil and
Zhao, 2002).

SEAEEAAL SH5E(learning commitment),
H) A FF(vision share), 7HRA
(open-mindedness)©]gli= &5 F3) o]Fo]
ZIt}(Senge, 1994, Day, 1994; Sinkula, Baker
and Noordewier, 1997). A#|, gFEYLS =
AFGAE] 22 YollA] o]FojA= g5
5 Wolsols F84S oJvdtH(Senge,
2994), B4, Bl AFf= 22 0] Yolrtaz} st
E. HT—S]:O] ‘:’040][1:] 9 =83 AR sk

BE Z2AFAALE] 373 &35 oA

?ﬂ-l:}(Doughcrcy, 1989). AR, Rdold =
AT LE] 715—94 Apark-2lell gjnfjo] =] oF
2 FAHe ALE A, A A4 o}
olcio] 481 Slo] Akt 4AIAE ol
3ltH(Baker and Sinkula, 1999).

ol Fg 7Hto g A 27
gro] HiAlG A =8 AAEl= HFEEA o]

AR HETG= FolA mle Fa3 9L g}
(Nevis et al,, 1996), 8t&S 714 FH A
719 AAEE FAANA & F ez
(Dickson, 1996), 719<] A&/ 7ol 2
Sk Aoz A QIth(Lee I-Han et al.,
2012). o} o] SFFAFEE 1xA717] 4
e 719 Wl EAEE AREA ARE
UE ZAEshe] Aol O FolET} F a3t
st &= glt}(Slater and Narver, 1995).

r
0;

¢

Hi

3.

Offt

K AHZf
= 1o

)

&3 9 (dynamic capability)2 7|{S &
B e SFwWslel we A9 AN
2 Qe dkoz Aodta Yrh(Fisenhardt
rﬂsp— B
7401] d-gat7] flal 7135 " ekaL A

S 23} Auix oz A&l 7:‘%£T

AE FRT F U+ 719y Aol =4
#el ofaole}aL & 4 cHTeece, 2007).
2hA FH T A2 AlA 7135 &4l
S EA 5 gl 58, AvlEolt AnE
Hoks) ol - Felel A8 = U B,
AAFE - A AL 5 dE FHo| A
olgtxx & 4 t}(un In and Oh Sun-Hui,

2016; Wang and Ahmed, 2007),

FHaFe /19 9o T T - e
Aol ohet A9 uel iz TEelol
3= 9o g AR ¢]&Z(path-dependent)
o] ob\]—x—]o cd_tr'_ol 7}1—_)\—]0] iq—(E1senhardt
and Martin, 2000; Makadok, 2001), &% oI%F
3 FRe Qo) 4 FEE e of
5 2ol 37h WFe) BEOE TR Aol
o A, 71318 Belsin Btk A9
(sensing) EA, 7]3]ol 33t A4S &Y
3t 7HAE g5she 713 2 (seizing) AA,
A &x o2 JPAIE= A|TA (reconfiguration)
T &Fo=2 o]Folx QItHTeece, 2012
Ryu Dong—\Woo 2020),

olglgt Fao ZA3l] AP ATEANAE
%Z—]Oﬂﬂ.__ ]:}-_444. 71-0 J,]—X']_g_l?_ 01_:1_ Qo}zq

23 vk AA, BA | gk 8-S Axzdh=
A (Teece, 2007) =4, AuiA] 2 2AEHS
& Z8+= 3 (Helfat and Raubitschek, 2000;
Zott, 2003), AA|, =29 Fod7 FdelA
AREEY 459%4S A xste Asl(Cohen
and Levinthal, 1990; Luo et al,, 2000)52] ¢
T7F A& = o)A g} (Rhee Yang-Pok, 2020).
olzlgt ATE9 *%7‘“’ T Aol 7]‘§°
EHRA e oF 3
A& BT F Y= Q‘%koﬂ A8kl dok=
HolX= MEAd

2]
(Ambrosini and Bowman, 2009).

4, OGiRA+H

o] 52 (slack resource)S 7]Ygo] A&
< Aisled 8% HARE 298 A
o] Z(pool)& oJm]3l= AL Z(Singh, 1986),
71de] 535 2sy] S8 [ssAG AAt



Ta7199 7GR, A0l FHGFT SAIS ATl TA=

| F de dofArdelst & F# Qv
(George, 2005). &, 7]1¢g¢] g oo = 9l
Qg f4, Tl i Wi AN, ARGE

ol de] e A, BEag ¥AE B, A=
gk A= Al T 22 Fel A9 FHE v
go] oo sFgtr & F  Urk(Kim
Byoung-Jo and Lim Ju-hyun, 2011).

AR AT EANNE AFALdS 7199 3 &
&5, 2kgle] &8 WHeleh folde VEeR

T8 offr(absorbed slack)9}l S5 A| ¢
o]§-(unabsorbed  slack)® FE3F1 ok
(Bourgeois, 1981; Kim Byung-Jo and Kim
Byoung-Keun, 2011; Nohria and Gulati, 1996;
Singh, 1980). ¥ AL AHAL
25 71%e) g 4817 ) 8 A e
5 Bl o Ao R wio] el
HYFA e oln] whd, FFHA e o
Sle Bolt 715 5 A9 o o=

HogEA A Hgkd %l% AL o
7&HCk(Singh, 1986). &, € o= AT
HeZE Fa Fdde] v 48 Ay 3l
o] &g 7t *H’JV o2 F& AL vt

o, F5EA 42 e &8 Wt WA &
oixjo] e EAS 7}%] 3 AHKim Byoung-Jo
and Lim Ju-hyun, 2011), ©]’}¢] =9 ulgt
o2 B AFdANE T8 oARE Jd- R4t
AE FFEA g2 ARE AFAFAIdY] #

o g =olE olojrtazl s}
A AL 7199 29 a3 AL
23 AHAA] G ofulshizd), 912]o]

FAE e Az o)z Aol Yol wet
gebe, WAe) 24720 W) Bas)
o] 9l EAL 7HA AL tk(Voss, Sirdeshmukh
and Voss, 2008), 7]¢j<] A27|9ke 224
AEolA FELdeA EEEo] 7] el
(Wang, He and Mahoney, 2009), 1% of-f-=}
Qo) Bl JUDEA o3 FaT 9T
< P)RHKim, Guk-Il and Kwun Seog-Kyeun,
2018).

AFolfAAL 2] Wie AFI pe

st FE& 9vdth(Kraatz and Zajac
2001). 7|9EL d7 5 2L AFAHAY
S Bt s A, AR HAE FHet

P B A+ 165

Ak gl 9 du) B o B0l FAE @
% 917) el A%

e 7 e AdS WEska givk(Huang
and Chen, 2010; Lee, Dong-Hyun and Park
Jong-Hun, 2018).

B A1E F4 9534 (dynamic capabilies
view)olA] FQRE FA271HS ez 7Y
7};{]3*“4 t}}% ]Sob\ 31]_ EXJ oﬂa}:g/] 24‘81-/\42.

yrs|a, FA o] ZAg) el ojEE o
Fe MHEAE AHEIA S} Yolr) A
32 BHlA AfArde] T AFH FA|5)
date] BANA v JFS AR A} g
o} ol e WS 7Hte g (Fig. 1Y 2L
ATFEE S AABFAI

2. A/HE

1) 71972t SHSAZ| A

T 7197 Y] AFEddAME WA
A AEA EgdA o #AS dFH PF
FAE 7R o} (Frishammar and Horte,
2007; Ryu Dong-Woo and Heo Ji-Hun, 2019).
AR FA] T 7U5E A 2
o mh=A 7138 AEsn 288 5 )
Toll(Chandra, Styles and Wilkinson, 2009) 7]
Qe AHelFE AT 5 Ack(ivang
Kyung-Yun, Sung, Eul-Hyun, Moon and
Moon Hee-Cheol, 2017; Zahra et al, 2006), ©]
o we} 71 bR F1de 5] W
A9l ez <ol AE FsE Tae
PPsAdo] EUha & 5 glew, Az 713l
e nE Bo) A el 282 F 4
9J& Zo]tH(Casiman and Veugelers, 2006),

AZATE FHHEW, Teece(2007)2] AT
SIAE Z1skAREe] 4ol E A eleke )
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Fig. 1. Research Model

Entrepreneurial
orientation

Learning
orientation

weh Faaped Bad asloldkn F3%
e}, 53], Zahra, Nielsen and Bogner(1999)
AT E 7197HAF o] =2 71HYF
2 go)del A4 BoHE 9 Ae 4P
TS #Ao] B, 7| 97Fe] AT
HE SUREe prsEs dAK02 A
Aoleka FAseIct
web] shslgel A5e Fa7190e) 197t

Lo

AgAe QAL Aol fAuSA

A BEe Fo FAARE PEY 5 AL A

otk AF7HA =oE S nio R the
S

7P 1. 7197 A Rl Ao o

TH(Barney, 1991), %] o] &

U5 2ATHLEE A2e 71 2 9
& Aushe BHES Fovel) 2 Aol
o b SR ]

Lai and Yee, 2007).

Dynamic capability

Slack resource

International
Performance

AP AFEdM = SFEAFEe] 71 Al
4 Aah} ST 2He g vl
o= Aol Fo3la 9l oW (Assadinia et al,,
2019), 53], Aol 71 HFHRE
Ao e Fad 23lolgha 45 3l
TH(Ismail, 2013; Yang Young-Soo and Lee
Jae-Eun, 2020). <5AEAQ] 7|5 2F
FEAA WAskE F 7HA 3, S 71995
o ZARHE AN A8 555, $5
A2e FguRold e A 8 At
AYE st &gata AHEL THHE =
st 4 Q7] wlEo|t}(Kreiser, 2011).,

AE A7 AP} Herath and Karunaratne(2017)
o ApoldE FEot e F2719 B
1

I o F=A8E92 ™, Chio Soon-Young

(2004)9] QTN S AREAo] el =
Aol Ao JF= rA= Aew yEhs
o webA T2 SaAF e el
A3 Ane Agn SA4Hel RAo
A A7) wizel EE 7HAE A

e FHAFE THHE 7olT 4

oo 4 2 Lo
%

7 2. A e FH A B dF



Ta7199 7GR, A0l FHGFT SAIS ATl TA=

3) SHEAHL} FAS Hate| A

FAGFRANE, B gl Tk
g3e 71ge] BAgk A7k Agstal

% gee, A0Y5 2 a9
£ meAsE pAgo RN Sl 43S B
A A th(Eisenhart and
Martin, 2000). £3], sj Ao 2Z8 7]
o @A) gue) naEn A5l YA 2
o gHoz ofelee Attt ojge wAE
Sus) PAME - SRAoE olg s
gk A EsiA dEdfor & Har) vk
(Salvato, 2009),

ERALS W3 7)|9EL AF 1x] g5
o) 7= 9 ) Ao Uzsh 7144w
oS3 e ANS BANA Aze A
A& 71E AR g-s3lel & olF=E
& A1 4 ddh(lee Han-Geun and Ji
Seong-Goo, 2018; Morgan, Anderson and
Mittal 2005; Slater and Narver,2000), ©]|2]3F
718 el e B waAde 292§
shaL 7hAE EAste] A&H 0B AT
5E 33l sAGel dast N2 A4ds
wEo]d 4= Qltd(Birkinshaw and Gibson
2004; Teece, 2007).

FH ol 9o AU B
sa7] 98l Ase) Aze At -
9 mAse AAe AAHe dud - 3)
713& AFsTH 2 22X IA5 A4
= I3} & 4 At(antunen et al,, 2003),
Adeniran and Johnston(2016)2] ?ﬂ:rloﬂ/ﬂ{—
FAGgo] AolAFoe AATslol 24
Mol S Ay 245, meb F
A7HEL A 7]FE AL 24

WAse] g A3 BHstel AT B

lo
5
Lot
i

ot afo

2

%!
%1"1

)4
% Ho &

fr

e 59 QUAFS FHAA A5 448
¥ 5 92 Zolth. AFAA Eel g
o thed ge e dAshart.

] B A+ 167

Ewo}ﬂ] QE— olf+= 2l WsE flsty
28317 Y3t 552 H(proactive approach)
o] 7}538}7] wWjEo|th(Kang Seck-Min and
Cho Woo-Je, 2012), ZZo]&2] ATEA =
AUBL BHE olFAAL RO BEFE
ot FA35FaL dtH(Barney, 1991; Cyert
and March, 1963; Daniel et al,, 2004).

AL 719 (RBV) 9] Eﬂi 7)ol o4
22 Yalel| Qg Ads ATstaL, Ao
E &3, gale Zﬂ_w—ihﬂ wE HE e
= B3 M2 AN F5& 7hssh @t
(Kim, Guk-1l and Kwun, Seog-Kyeun, 2018;
Damanpour, 1991). °]Z 53] al¢] A3 7
Halr] fla dask 58 FFA7)7] SIS
Ao g2 agEa k. gEo]E(behavioral
theory)ol] 2™, 71949] ofAtd-2 #Hejzlol
A B2 22 A siZst= o 283 A4
S AF3le QHg A (stabilizing) o] 3L H-8-24 <]
(adaptive) 9J8H(Cyert and March, 1963)
A5p7] ol 712de] atel FHHe AL
v Xtk #3382 ok (Vanacker, Collewaert
and Zahra 2017). o]&g #elA 719 o
LS Helshe oAl 48317 9

el £ 9 HABES ot 29| A
7% Bo 49E BToR AE A
=&o] H& Ae® B3 JqtH(Ghoshal and
Bartlett, 1988).

APATEAINE 7199 AfAde HE
&9 dHeolEr|Et e 7Y dxides
&g st & ot FA3 A (Daniel et al.,
2004). AFA AfArd2 WE SAE dslsia
=S Zo|H EJ— A A o %pj.e 0%431—0 E),q

1
ERELRSCEREE

R

_&iéﬂ:’

g 4 Stk (Bourgeois,
198D, RokiAde AeAY 9 AT
of Jakg vlA 4 glovl, skl ool

7] $1% A o“é pennebs)oﬂE 71d = 317
ol FH g Astel] AFHR AFA S
A
thH(Ahn, Minshall and Mortara, 2017; Roach
and Sauermann, 2010; Ryu, 2020). 53] 3}<]
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Al zl=
=13k g2
B e 4,
A ofE 7 F A g
AR Gl dad A
™, H& S T A2 AHE
A7) wEel A AFgE A3 &
tH(Kim Byung-Jo and Kim Byoung-Keun,
2011, WA FR7IPEL oAt &8
sho sl dadt Ao feids Sl
TGS dslete] IAE s Y F
& Aot AF7HA] =ofd WE& ntEe
I 22 7HE S Akl

X0 |

(o

B
o 1y

it
s
tlo j{ki 4

O

>

 xo
v
o

7P 4 oAt FA R S AsE A A

AR E dFES S s, B Al
Me AFATEAN Faste] HdEedS A
Astget. AA, 7197FA8AAL Covin and
Slavin(1991) 7oA AFEEol2 Sl 3AL
= AR A AEes Holdt, el 5
AR RS AFY =YVIEs) Ee Aok,
el Sk ZlEEal At w8 o, -
g Sate AlFE D B HaNert e A
oltk, ‘oz A= 9] o] ErjEly 1ol
A% AREE APl e Holrf, e Fa}
A B7e] BeusitetE 4714 718%
Frohe Aol L Aok, 5 F o/l &
29 839t 4, 8<5A3FAAL Sinkula,
Baker and Noordewier(1997)2] A -ollA A}
50171 ‘$-2] 3ARs A glo] Fsyel

fir oo

Zasity, 92 ke 247495 A
S0 ANgEel Fa4e Fxsa e
2] gatel 24 THYEL MRS A o
#37] 919 =@, S A4 mHASe
S4e FARD A4 5 F e £

AR, FHFFE  Teece, Pisano and

Shuen(1997)¢} McKelvie and Davidsson(2006)
o] ATFAA ARE-EZ AAYALe] FHaldsS
get g 4% £ Qe 5, Ve 84 4
! A7 FEFel A
| =, 2AYE E 2A
Ag Alg FHeY, R wst
of Bt Aol AR 5 F F S7he] I35
< A3
YA, oJ-5A+h-& Atuahene-Gima et al.(2005)
o] AFAA ARE-E o7 98] FAR= AR
ot SR o AFARALT AFAHAL
=3 I Jek. 2] FAkE dgERd
2 U

O
0%
2y
=
ok
g
ot
ofr

o
olr
ol
X
ro
=
_>4L,‘ -

npxgto 2 IAg AP= Knight and
Cavusgil(2004)2] AFAA A&EH o7 “¢-g
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Table 1. Measurement of constructs with multiple items

Item loading S.E. t-value AVE
Entrepreneurial orientation(Cronbach's ajpha= 0.953, CR=0.963)
Entrepreneurial orientation 6 .762 - -
Entrepreneurial orientation 5 .837 .082 13.348™
Entrepreneurial orientation 4 914 077 14,908 816
Entrepreneurial orientation 3 .953 .075 15,710 )
Entrepreneurial orientation 2 .923 .079 15.097**
Entrepreneurial orientation 1 .883 .074 14.256™
Learning orientation(Cronbach'’s alpha= 0.949, CR=0.975)
Learning orientation 4 .893 -
Learning orientation 3 .890 .053 19.517* 907
Learning orientation 2 937 .049 22.086™ '
Learning orientation 1 .908 .051 20.457"
Dynamic capability(Cronbach's alpha= 0.864, CR=0.927)
Dynamic capability 5 735 - -
Dynamic capability 4 .730 103 10.301*
Dynamic capability 3 794 .095 11.219" 719
Dynamic capability 2 7126 .094 10.246™
Dynamic capability 1 759 .098 10.715™
Slack resource(Cronbach's alpha= 0.817, CR=0.904)
Slack resource 3 .814 - -
Slack resource 2 .788 .084 12,167 .758
Slack resource 1 27 .081 11.060"
International performance (Cronbach’s alpha= 0,875, CR=0.940)
International performance 4 .667 - -
International performance 3 .895 139 11.073™ 801
International performance 2 .885 140 11.005™ ’
International performance 1 749 134 9.664"

Goodness—of-fit statistics: x2 (df=199, p=0.000)=427.952, x2/df=2.151, GFI=0.847, RMR=0.026,

NFI=0.896, TLI=0.931, CFI=0.941, RMSEA=0.073

Notes: 1. *p£0.05, **pX0.01.

Table 2. Means, standard deviations and correlations

Variable M S.D 1 2 3 4 5 6 7 8
1. Age 3.18 0.48 1

2. Size 5.07 0.41 .166™ 1

3. 1L 2.1 1.22 284" 204" 1

4. EO 3.04 0.78 -.05 170 044 (.903)

5. LO 3.29 0.63 .065 .054 .040 331 (952)

6. DC 3.37 0.57 014 .001 -029 4160 537 (.847)

7. SR 2.54 0.60 079 -.067 008 —45™  -B1™ -7 (.870)

8. IP 3.24 0.59 .043 107 .029 S13* 433 A08™ -4 (8%5)

Notes: 1. *p£0.05, **pX0.01.
2. (): Square root AVE

3. ILInternationalization level; EO:Entrepreneurial orientation; LO: Learning orientation; DC:

Dynamic capability; SR:Slack resource; IP: International performance
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Table 3. Standardized structural estimates of the structural model

Path Estimate = T-value Result
Control variable
Firm age — International performance .019 0.280 -
Firm size — International performance .089 1.314 -
Internationalization Level — International performance .033 0.475 -
Research variable
Entrepreneurial orientation — Dynamic capability (H1) 331 4553 ** Adopt
Learning orientation — Dynamic capability (H2) 420 5545 ™  Adopt
Dynamic capability — International performance (H3) 459 5.409 ™ Adopt

Goodness—of-fit statistics: x2 (df=202, p=0.000) = 402.251 x2/df = 1.991, GFI=0.863, RMR= 0.036,

NFI=0.891, TLI= 0.934, CFl= 0.942, RMSEA= 0.068

Notes: 1. *X0.05, “*p{0.01

Bed e AdE B God 2w
(confirmatory factor analysm)" 21X 8} 5T
B A= (Table 1) 3 2o}, AR, A= A
I %2 (df=199, p=0.000)=427.952, x
2/df=2,1512 Yeh} SAIF SR gt &
R glom, RPHFE ] GFI=0.847,
RMR=0,026, NFI=0.896, TLI=0.931,
CFI=0.941, RMSEA=0.0732.2 €} 89|
7?*‘& Ao uvepyth, mek A7

F3} 22082 (loading)= FH 2 66701]*1
A o5 D 188 feld e
ek,

=4, TNE 838 %
ARF o aHAX e} FHAE AlLlst
AN Z(CRS}  HAEEAIFEAFAVESE

gletley. 2 A3 N s HA 904
oA Hd 975% UEF O™, AVERES |
A 9072 Yeht #8715 8 FEo R UER
thH(Fornell and Lacker, 1981).

AR, jJr”ﬂE}ﬂ'”% Zy F2470d <] AVE A
T FEY o Z¥W A7} gle
Aog T 7}6" 4 At} (Fornell and Larcker,
1981). B2 A3} (Table 2y, 2+ T2371d <] AVE
AE Zrol AT #E Brh =A Vet @
Helg o] gy oz st 5 ik

Aza] 98 =

TVARZ) OM WFE e HEA A
ol 7] ¢k W o g A BAS 24
stdeh, ¥4 Ad= (Table 2) 9} Zt} A+
HEE 7he] AdwA & A dAvdos
o3t FFor UrEMﬂ om ol WS
7r 7VAE AR F= Aeg #wetk & = glo]

AAS Aoz Alzgr},

oo, shtel WAk the W o)
AREeE ARE ougke =547
(multicollinearity) ¥ 98 A=E &<l
o R MAASVID e 8
o153}l o™ (Hair et al,, 2010), 1 A3}, 1,107

oAl 2.399 Ato]= UrEM HFE e geE
Aol AR = Aoz I

5. 7H2dS

39E 7&%'8}7] s
, 2EERAF
AA| }‘Riﬂ} HA]
o] #a A= (Table 3) 7 Zth =
= x2 (df=202, p=0.000) = 402,251,
x2/df = 19912 JEpgorn, AFm X5 A
GFI=0.863, RMR= 0,036, NFI=0.891, TLI=
0.934, CFI= 0,942, RMSEA= 0.068% eI}
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Table 4. Results of the moderated regression analysis

Model 1 Model 2 Model 3
Control variable
Firm age .016 .040 .039
Firm size 101 .084 .094
Internationalization .106 .010 .001
Independent variable
Dynamic capability (A) .408 .248™ .258™
Moderator
Slack resource (B) =27 -.260"
Interaction term
A*B 229"
R’ 178 199 248
AR’ - 021 049
F 11.340" 10.338" 11.403"

Notes: 1. *X0.05, **p{0.01

sy Rt gl Ao
Ehgrh. 7HaAE AvhE Auu, 2, 71
HAEA o] FH ol I e 331(p¢

ODE Uehygon, o83 Aa= Teece(2007)

ﬂ!ﬁ

o aassh AAske Aow et
&, SaAFol FAdG VA Je

420(p¢ ooz Yyelhtomn, Herath and
Karunaratne(2017)9] 7239} dAst= A
o2 Yl o]d upel B ATtelx] AAg
Fha13t Fhize A g o) e B4 H
= 3 zxE T4 #3k4 8119l 7197t
A SFAFAHLE THAYE TH T8
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e 459(p ¢ ODE 3 e 71 3
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