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Abstract

The purpose of this study is to analyze whether SMEs' technological capabilities and international
marketing capabilities affect the export performance of the SMEs and to empirically test the
moderating effect of the CEO's risk propensity on such a relationship. We obtained data from 190
SMEs located in Gwangju and Jeonnam Province in Korea through survey and performed a
regression analysis for hypothesis testing based on these data. As a result of the analysis, it was
found that SMEs' technological capabilities and international marketing capabilities had a
significantly positive (+) effect on export performance, respectively. Also, the CEO's risk propensity
was found to reinforce the relationship between technical competence and export performance, and
the relationship between marketing capabilities and export performance was also found to be
strengthened in the positive (+) direction. These results suggest that it is necessary for SMEs to
continuously develop technological capabilities and international marketing capabilities to achieve
successful export performance in overseas markets. Also, the CEO's propensity to promote these
relationships may be important.
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2 A2, A=A 29 53 22 SddA
A9l = TaIdES] A ST AEA
ol 24E w30l 7I19E 29 etk 4

thH(Fernandez-Mesa and Alegre, 2015), &
APATFEL 719 x4 A= 2 34
Fo g IAFES Fi 921 (Gnizy, 2019), &
3], s} ol AFEIL Ao Tkl 2a
Z1GEdAl FAsE Al AFASHd S
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AR d9)71E Wl H(Stouraitis, Boonchoo,
Harun and Kyritsis, 2017), $A7|9ES &=
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sho] ™ (Pyper, Doherty, Gounaris and
Wilson, 2019), %2 ATAEL 7|go] B
Aol I 9 sl AlelM BAS= 7199
4ol glo] BH aelolehs Be BED
tHMurray, Gao and Kotabe, 2011; Jin and
Cho, 2018). E3] 47952 & x4 A]
A Ao BAE sforstr] ol 4
9] FQAo] ¥ AEHEE(in and Cho,
2018), 427149 FEAFHE AHs= 82
< TEsEE B dFELS F83 o&F
A A de wol Ads gt
(Zou, Fang and Zhao, 2003).

RS S5 A9le] Aol 7 o
FE A8kl e 27199 45 AA7Y
= = 5

EREETERE S e

2
T

Aot E = ArH(Acikdilli, Mintu-Wimsatt,
Kara and Spillan, 2020), AAZ 71¢]e] A%
I FEAT belle SA8HQ BATE el
tre AEAH ATES B FREt
(Rhee, Jae-Hoon and Hyun-Joo Yang, 2011;
Lee Yu-Lim, Chung Jae-Eun and Jeong So-
Won, 2017; Lee Young-Joo, 2020; Yang Hee-
Soon, Jin Byoung-Ho and Won Jong-Hyeon,
2015). g=71de] FEAT Ay e d#3
mEREA 23, AA7I9El vls BA¢-E

AT Qe ANAER BH Seletn &

F SE AR Ve, vHAIR, 4 dw=dkt
o 22 B w8 FEAG =2 &
s Hole R YeRthKim Yong-

Gyu, 2008). HE3h, 7|sd@d} viAE g
o719 IAstel 7P 83 gFoR b
F% 31 It}(Jin and Cho, 2018; Lee Yu-Lim,
Chung Jae-Eun and Jeong So-Won, 2017;
Yang Hee-Soon, Jin Byoung-Ho and Won
Jong-Hyeon, 2015).

FA, 5240 L AL Fad
dgeclen uEelRe Mg Q7
AR Zwola] FAH et S
SolNe] A7 wao] elol szt (Blesa
and Ripolles, 2007), =A% #3e] AR
ZFol izt A F53 AA oIk (Gnizy,
2019). T AWFAIY <3 (international marketing
capabilities)& A¥HA Q1 FA]% Wetox 9]
o AR dF e g 2571 AFE2
A wfyAHE A=F, sf 9] Al
A &g oAF, A 2nA A4
ZF, AR A A e =2
|2 9= 53 22 S apds)
H}(Blesa and Ripolles, 2007), &, =rA|n}A|
"eghe Sl izt ) s Afol}
SABAT 2 Fete] ATEL ITAVHAIE A
FE FUrHAE IS 7Rk 2 QA
Foll st 274 wdolgtes Sl thFol
# gkt (Morgan, Feng and Whitler, 2018), u}
2 2 poli kel AR ok}
% o 22A el 4719 FARA
oJego

ot

Sl vAE 9% AFtnA
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7%0e) e AT JBL AE F
23+ @9¢lo]x|vHKim Yong-Gyu, 2008; Yang
Hee-Soon, Jin Byoung-Ho, Won Jong-Hyeon,
2015; Francioni et al,, 2016), CEO2] 37+
A (risk-taking propensity) = F47]H2 4%
ARl & JFS vAE F8g an
Z 3E FELI 9rHCho Yeon-Sung,
2012; Jin and Cho, 2018; Fernandez-Mesa and
Alegre, 2015). 53], AR N £ F4
7IFEL sl9 ¥ SRR d3 A3
71315 #dtA] ¢are o o Al
g 4= glth(Stouraitis, et al., 2017), 133+ &
HollA B Aol FA7]he] CEO9 93zt
T FE3b= olfre, BdAe] HErt |
AARD Fa7|doleks AlokelA] o TR
oEg-S SHE=H vAE 9Es g0
%JaL(Cho Yeon-Sung, 2012), 7]3]¢} 9]¥lo]
AEsie 2R84 49 F2719e &
A7 Feusrr de HFEHIL glow
(Stouraitis et al,, 2017; Fernandez-Mesa and
Alegre, 2015; Francioni et al, 2016), T3l &
S ofekel Aaael me A7 7149
Atels 24 Fe sk MR AT EAL
2171 WEo|t}(in and Cho, 2018), WalA], &
a7199e] Ao FAAR IR 52
A3} 2 PG CEOS) BT4AE 20w
52 ness A v F2 A @
% sl

259k A 4o AAATES O HE
7 F27190) $EPEA dEL 1AL 2
oleh We Bz HAW, $2HFE 7Y
ol slo] 7&lan TAlurIE degute]
3AE RIS EstE e Alee ATk o
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SEstaAl B - AR FA7199 7]
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Sang-Chul and Kim Kyu-O, 2014), 35 - Z'd
A o] FA7Y FEo] SR Y= &
Tokar, #H AYPATELS BA 22 Aol
7] wl&E-o]tH(Lee Jae-Eun et al., 2017).

2 A7y 742 v 2ot A dAM e
ol24 4 4 #ATAS HAES I A|37 ol
ANe 7HaE AR, A4FE A5l
AT 7RSS AGE AASkAL vhAe
FollMe A2 9 FF A7HIFS AN A

ol

I. O|2X Wz U BHUSH ZHE

20184 ghm2a ol W3 BaAjof] w2
HFF - AgA e FE2 2000 Bl
2018 71E ovl SUkek FESUMES 2%
dom, ole thE AYHtt 2 FEY F&
S7hgolgtn & 4 Jth(Bank of Korea,
2018), el Eetal FF - AEA A
TE Aol I TAVIYL AA 4749
1960015 WX 2] B3k, Hw Bt 2.5%H0h 2
Al w& 0.7%5e] 71HE0] = AEES 7HA
i e AL ® YERHY(Chon Seung-Hyun,
2019, June 20). 33 - Ag A Fe] F47I99]
TFEAAYE dslslr] f1g Ao dAl A
B A o] AAFe= Bt #d A
AT BA & AA o) oo £ AF+=
F= - Aol A8 1907 FA7IHES
02 7edHdd qAmAY GeFo] &7
x9S 2 7]¥FEA (resource-based
view) oA #2431} St

_]

3 ) ojele e FEsHed AHs
& gl Ao Bl F)elgtha we, A
17 g FET 5 Y= 7199 Sl 4

ZA ol 7IRkgket, Alke] Aol whEl FHH =
= zAEe AAsle] QA Gran,
1991, SlFe: 71%00) Aele) 1AE Foea
PN 5 =S SFE Z19e) FH8 A
213} 2~ZE(Murray, Gao and Kotabe, 2011),
s 71l FheAaEe e HEER
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Haluls 232 TR A2 vigEo] s Bt
3 A2e] HER Ho|drh(Day, 1994).
= M2 71Ee] o =
AREE e 719 5, HeF BF
NN 2L 7es FEWHL Ve =3t
3 4 e 7Ide] TYoE, ol JEYH
= 7199 A9 7 2ol He e
2 7rFEok(Stouraitis et al., 2017). T3k, 7]
A7t A= A 2ol 4ds] 7ot e
2M(Cho Yeon-Sung and Park Keun-Ho,
2010), 7FXQ) 3L F]A3h BHbo] o Hal thA|
s17] 273 AR o2 ¢] gk stk (Barney,
1996).

AR SF A A&THssE B ¢
ek 71g AEE AEI] fe AL, B
WE7Fssh, dAE s a9le g 7HE
H(Morgan et al., 2018; Murray, Gao and
Kotabe, 2011), »}A® FL 7199 AL 7}
59 A olgshe] Ashe mAY ARe
Haie A R dRE +AE 5
= 7199 F8olH(Morgan et al., 2018), 3L
a7 gk A AT AFAFEES o]
&3to] AlFeA o] 875 oS3t 83t
BAe A¥g 7¥vte g 3 (Murray, Gao
and Kotabe, 2011), v}AI® g2k 21 E3}E A
Fo2 3] nAES FF37] A3l Z1dlA
dagk A, AFNL g Hgo #Ag AAE
SN ZN Fo vHAE deF 9 4-ES Al
AsHA 288 F e 7199 s83s #d
o] 9JtH(Blesa and Ripolles, 2007). ©]2]3}t &
g2 71gnit} tE g vell gl 7= 534
oA & B s Ay wiEdl A
71950l Bstr] o uR 719 AAF
3 AEH /AAdd B 7195 K (Gnizy,
2019). olE £, Kang Nak-Jung and Song
EunJu(2003)2 607 = FEAX7IH4ES
o2 nAR gHT &2 e AAE
2Hg s ol vhE e Al 5
Az7I9Ee] FE4HT 284 &2 7IHE
Ho} o d3Holgle ATAaHE AXASAH.
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M= B S Fagk JFolztar & <+ ot w
2] thae] AT E0] S92 FEAe
ZF83gk dyaglozn niAY A FE3
t}(Jin and Cho, 2018; Gnizy, 2009; Morgan
et al,, 2018). &F8 sHakEo] FEvHAIR AF
I FEAAT e B AFELS UATHLee
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d3tEe S ouletar, JFHF2 AlGolA
njefe] Yz=ets dSata AAdd oA M=
7188 FFEozHN A Frdg Fod
= 71971 g 2r)dkg(McDougall and
Oviatt, 2000; Jin and Cho, 2018; Stouraitis et
al.,, 2017). ob&2 ¥ A7 4| He 99
T B ATl &7 E
2As7] A 7170l ARE Frstels
CEO¢] Algko 2 Ao Hth(Bateman and Crant,
1993; Stouraitis et al,, 2017; Jin and Cho,
2018), £ AT-elA e o] 719714l FellA
AT 2dade Bk 2 o
= A AT oA APl FAF
AEgFS vA= P 2 29lde] HAEJD
(Yiu Lau and Bruton, 2007), A|3tH Aoz
LAl ALI713lE BAs|okslE Fa
719A TAstel #EE Pl B35t
HAFHo 2 Y& =R dAE T4}
o HAZ7] 4F& Hol CEO2) A4
o 73 Fag aclolet wushals] uhgol
ot o] AT ENME Q7 Al] 24
Fol] FAAR] FFE vHthe ATFEHE]
4 B31% 3 Yk (Cho Yeon-Sung and Park
Keun-Ho, 2010; Cho Yeon-Sung, 2012; Francioni
et al,, 2016), o= E9], Cho Yeon-Sung and
Park Keun-Ho (2010)2] 7ol &J3td 7197}

g 7
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2 FaAZVFY FEEAHQN0R 7}
Arle] ke AHE A 47197 99

AT Hagel 224l 3449 9

AT dTEsE Bussit. old] &
%Lowh Aol 23t 197 71317} B4
EAlske J1welg AT Al
A 9 2Tl Bl 2 dFe v
ANFE CEOS) 9BUFE 3
avke AFstas @

o )y o 2 g mlo
FN >4ﬂ

Hzwmr

L
R
az

mﬁ

I, g-71d 83

—_

‘&

18
I
H
>
K
x
X

Solafdold AlF B Az eALe
2l T Zegge IRt a7EHE 714
o] Yol F™(Jin and Cho, 2018), A+
Alkzt #elA 2pdo] Agkd Fa7gelA=
7P Tad wAste] A3 adl 5 shtE 3t
T, B 2ol olEles 7L 3l
© FEALoRA Y TleAqge e BA
2 &l FF rIHoEA it es 3
skl =55 571 wlEolth(Lee Byoung-Ho,
53] S27IH9EL 39l FEAA BA
AE Fr3joksl=tl, 7ledFe A7kl
Zpashe-9e] Aol oM 719 44
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ditell 78231 JFS mZIth(lee Young-
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< 7Rk R @ AFES 7R F2TIHES
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S (Acikdilli et al,, 2020).,

7199 vHIE 582 719 E5R(firm-specific)
o] Feo|m, APF A, 1A A4 2 Ad 2
e AT Tl Aol Al
Fo] vteA] Z Q3 ;A Q Ao|tk(Blesa and
Ripolles, 2007). W3t wiA|gdzke 174 2
71e} olFBAAES AS VX E AAAE
&) o & A& 5 A e 9E3S 5]
2ol 7199] A9l 9 Aol FEkS
X 238 @9lo|tf(Blesa and Ripolles,
2007). A APAFE] w2 JAWAY
oo AN AR Fe uARA
AIAE A7) AR YERGTHTan and
Sousa, 2015; Acikdilli et al., 2020).

e B AFoMe Farde] FARA
Qg £E47 2boll JHe AT &
Aolgta s}, 1 o] fE e Bk A
A, Fa71¢0] IAmAG o] oW, #f €]
A DAE] tigk Ao} nlele] a7 ¢
SAPge gk BA 45 9 7leH Wshv |
A A5 AT g2 A ol digk JRE
ZZed JFsAo] E(Murray, Gao and
Kotabe, 2011), o]ZA 3| Jr]7de] g Hu
gSolb AP AHHof ek P2l oW,
BAGA 0] BE ASFolut ke AlFe] BE
3 BE Zo e 9FANE 58 AEsty
SAZ F Jorg FA7|HY FE8T
Al ¢S vE Aoz oA 4 Qo
A, TAWIAE Qg2 71¢do] viAE #-
ALE &85t vAE

3 &5
& wstel A8 F J=H
FOR

i

& st A

s A, 27
9 Felo Bt F5o2 FoH H(Gnizy,

2019). AR F2719e] B A" &
237 A&S BHEs god s AYr|AdE
o] uiAY Aol 2143 gl-gTozH mES
F7HAA L AIFelA 9 AAA S 7HA
£ 7}s4do] &U(in and Cho, 2018).

AR, TAAZ A Q] vAIE e AnkE
o2 AAGA R NG e 9T 1
Z olgstaL, ot IAES 875 FFA
7171 {3l 718 7Fee AdS AR & e
71de) FEs & #IE 5 YA FE=
(Murray, Gao and Kotabe, 2011), <A}

RO S
& 7Fsidel Ans 4

iAol =t

H2: F27]e] SAvHAR g S27199]
FEET A FFE

2. CEO ?l@d=de =Ean

SEREEREIME IS IR Sl
Qo A% AYS & 49T F e A9
of Hmel A5, A7 £ % F3H9

244 o] F3IH(in and Cho, 2018;
McDougall and Oviatt, 2000), M Z2-& 3] 2]A]
Fow AFVTHE AL FE] A9 FUol
aFHthe Aol Aol Asko] S F2
Z1gelAl M2 FA A viEEE A488 7
Fallok sk dEhe] AHe ARt Ao
2t A= FAo] ofurt, wEba HAke
FEFS v 2= A AR HlE(attitude of CEO)
g Az e Uiy & €50l
717l o3l AlRbeEckal 7158 (Fernandez-
Mesa and Alegre, 2014), &l J3S 1|%]
= 71 23 ahdh= 38 E3IK(Stouraitis
et al,, 2017).

g Ptk e AAHe Az <
gt 2 H|&dE BTl 2 FFo T4
2 7170 Fels oA} Qeke Aoltiin
and Cho, 2018). 2=7Qle] F47|4S It
2 3} Acedo and Galan(2011)¢] 2= d+4
ol =¥, AMAAR AR FEo Yist 9
A 71s]ele Q1A o] FEolhE IAE A

o 2 ek AT e WA =4,
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323 sbsde A

Fa719e] A% Fed BASAE dus

I 258k Ao masted FAA S
HAEe JFS Aok FrhAcikdilli et al,,
2020). T&7194e] A2 BEdi7} == 7}
F 71BAQ g y|&o)H, AL TH5Et
I AR QS A 79U E Ve
o] molRlthE HYAdT= EA3}(Lee, Lee

and Pennings, 2001). Wa}A, 3] A7 &
et A=Y e AFold ZEAL
£ 7] f% VIegss 71eetE Ui
o] A& H3s]) FAE 87t 7] i,
o3& el CEOQ AAUFAHE THA

71deh vmekE @A} e el
& FTa719e dRelM w=A wsts)
A digskr] faiMe A
2 wjFsiob itk EAvAR e 7]
HzUs S e e oJzan)
A ellA] e ShFell 7Rke] wiiE
oS v I7h tboll wlawE A o] i
e 5Ao] UthBleas and Ripolles,
2007). A AAE ol gk BAEE 7]
97] INE e Aol Felselop 5
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r? off 2 Jx
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stH, o]zst JAAE I3 AR 7=l
AEA 2] ofele R A4
nigro 2 7iekE 31 (Murray, Gao and Kotabe,
2011), 3 AZtel] A SH =L 2AZH 22
Mz Felol] e =7] wEo]th(Morgan et
al., 2018), WA A&l nlAE Aol o]
Folzoltt AAL-AE AET F = IAM
AR Qo] AyA|=l, A A|te] e
FhI|FoZXE ol IANAY Ay
Al&3E7|12 44 ek, wEbx CEOS] $138%t
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ek 5ol st A Al EY] oAb
o] 7}53EE(Cho Yeon-Sung and Park
Keun-Ho, 2010), AnAE kS 3t Al
el A} Ps e,

CEO®] Sl Qlelst Al Aloko]
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el 7199 IAEE ol APgle
= AAA, 7190 ke PAHE U
T8 935 & F ivke AFEHEE
ZF0]& uwj(Cho Yeon-Sung and Park Keun-
Ho, 2010; Jin and Cho, 2018; Francioni et al.,
2016), CEO®| 913342 FA|nAIE A=
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gl o = Qlrh, 3, FAV|EES AR
AZE NH] A8l S22 AT
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Fig. 1. Research Model
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Table 1. Characteristics of Research Sample

Export Number of
Experience N % Employees N %

(Years) (Persons)

Below 5 9% 51.6 Below 50 150 78.9
6~10 48 25.2 51~100 29 15.3
11~15 23 12.1 101~200 6 3.2

Above 16 21 1.1 Above 201 5 2.6
Total 190 100 Total 190 100
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Table 2. Results of Validity and Reliability Tests

Variables Factor Loadings Eigenvalu Var!anoc:e Cronbach's
EP CILM TT TC IMC CRP e Ratio(%) a
EP1 82 019 03 213 187 170
EP? 793 025 100 275 458 078
3.472 11.972 921
EP3 794 024 071 219 256 185
EP4 860 007 -042 275 079 .09
ciLMi  -108 793 .10 -.002 .068  .002
ciLM2  -013 818 .30 -017 .08  .003
CILM3 074 8% 216 .043 -038 -085 3538 12.199 889

ClLm4 .082 192 276 .156 .007  -.013
CILM5 .067 17 2714 -18 104 071

TT1 -026  .249 72 .093 128 .090
TT2 .069 .268 g2 -104 -092 043
TT3 -.014 346 779 .076 AN .006 3.323 11.460 .865
TT4 .050 199 73 .284 .040  -.028
TT5 13 221 .692 113 .280 153
TC1 306 -.016 .04 .549 270 141
TC2 219 -.02%6 -.0% .75 126 .246
TC3 205 -.040 102 .769 .149 .255
TC4 A07 0 -0 077 .848 .160 .254 4.902 16.903 .920
TC5 148 .024 A75 .769 .229 A27
TC6 .226 .019 154 .784 .140 .051
TC7 139 147 .028 .673 .321 .059
IMC1 410 .088 .094 .281 .633 .081
IMC2 .180 .070 .188 .267 819 145
IMC3 .201 .056 .083 273 84 139 313 10.807 15
IMC4 120 .041 109 .329 .836 135
CRP1 259 -.067  .064 .39 136 .619
CRP2 090 -o011 017 .059 138 876
3.020 10.415 .890

CRP3 152 -016  .085 .281 .098 .847
CRP4 .090 .046 .073 .244 .085 .855
Total explained variance=73.756, KMO=.885, Bartlett s test of sphericity=4340.084, d.f=406, sig=.000

Notes: EP=Export Performance, CILM=Competition Intensity of Local Market, TT=Technological Turbulence,
TC=Technological Capability, IMC=International Marketing Capability, CRP=CEQ’" s Risk-taking
Propensity.

(o] 9L AL Aoz Ehdth W goz 2ET A0 o3F 7Mbb A A
24 CEOY| 9184l Favlde] FAE A=

AR GZFH F245 o] BAE B0l &
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Table 3. Descriptive Statistics and Correlations

@ @ ® @ ® ® @ ® ©

@ EP 1

@ EE 223 1

® BGD 2397 -.109 1

@ FS 033 506 -.211™ 1

® FA .041 683 493 4407 1
® CILM .039 .000 .063  -.098 -.009 1

@ 1T A4 -112 078 -.069 -.138" 573" 1

TC 393,020 .043 028 -.045  .030 A7 1

©@ IMC 581 146" 281 059 -.015 126 280 381" 1

CRP 503014 148 007 -.093  .064 .263" 501" 525" 1
Mean 4843 7540 0418 3016 1429 481 4163 4906 4597  4.898
S. D. 1418 7219 0494 1163 1135 1374 1.218 1265 1439 1.246

Notes: 1. * p¢0.05, ** p{0.01(two—tailed).

2. EP=Export Performance, EE=Export Experience, BGD=Born Global Dummy, FS=Firm Size,
FA=Firm Age, CILM=Competition Intensity of Local Market, TT=Technological Turbulence,
TC=Technological Capability, IMC=International Marketing Capability, CRP=CEQ" s Risk-taking

Propensity.

&
Aol 97k 2 sl $918 v 5
A e 5 AL7bsd A9 Aol
T eng FEA% Fgole 7o 5 3l
22 AAFY(Barney, 1991; Lee Young-Joo,
2020; Wernerfelt, 1984; Yang Hee-Soon, Jin
Byoung-Ho and Won Jong-Hyeon, 2015;
Zaheer, 1995). &8, 47199 IAWHAIE
AF A 2Tl F)e dFe VA=
AO R Yeyitt, olgfgt Aat= AP ATES
dHHA 719 5o AdFe=A AR
oiFo] sfefrldel aulAbEl et ol =E
Fola BRI vHAE ekl A&sHAl of
S8 T U Feo=n A Fdl 714

& 4 9le-s AJA}ETH(Acikdilli et al., 2020;
Blesa and Ripolles, 2007; Jin and Cho, 2018).
AR, CEO @74l 2dads A5
A3} CEO9| AT AEL 47149 71«9
gt 7247 F AR ofyEt F4719 ¢
TAAY dFH 249 T #AE A3t
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43k A3= CEOS] 7|78 Als dxsh= &
A Aol Adasa daE, G4
oA APE FHrdtels CEO9 8%
2 Fa71%dol A VAR e
R ERPR R PR
A3} ge 7]1o](Chetty and Blankenburg,
20003 2014;
McDougall and Oviatt, 2000)8 4= ¢S &t
ofdel ZAAIY A FE gt T4
7199 &85 ol 7148 5 e Al
A}elt}(Bleas and Ripolles, 2007; Cho Yeon-
Sung and Park Keun-Ho, 2010; Francioni et
al., 2016).
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Table 4. Results of Regression Analysis

DV: Export Performance

Variables
! Model 1 Model 2 Model 3
. 224 232" 234
Export Experience (2.691) (2.885) (2.906)
131+ 108 105
Born Global Dummy (1.884) (1.607) (1.560)
Firm Size -.134 =141 -.136
oV (-2.149) (-2.330) (-2.252)
Firm Age -.015 -.042 -.045
9 (-.170) (-.490) (-519)
Competition Intensity of Local Market ('8gg) (:832) ('(1);;)
Technological Turbulence (:2411;) (:232) (:%g)
Technological Capability (TC) (307734) iiAgw) i:536321)
. ; ; ;
International Marketing Capability (IMC) éﬂm) £6g60) i§3§18)
MV CEO' s Risk-taking Propensity (CRP) (1'1&29) (-11;51’;) ('113%')
TC x CRP a1
IE ’
v < o o
R2 0.505 0.541 0.542
Adjusted R2 0.481 0.516 0.517
AR2 0.036 0.037
F 20.424™* 21.138™* 21.211™

Notes: 1. * p{0.1, "~ p€0.05, ~ p<0.01, ™ p<0.001 (2-tailed).
2. DV=Dependent Variable, CV=Control Variables, V=Independent Variables, MV=Morderating
Variable, IE=Interaction Effects.

STk Gelth 9 ATIE e 2ol FAl B A7 FAgelgs 2245 7 4
AAEege S Aetelel MAYHE 4 (el B sk A%A FAS AT
o7k A, AGANFA S AABIE A HIA B AAEE AT F UL A
3 Al 7IdEsolANt =HAE, AH olty. A, T2 IsdFH AV
aFete] APATELS FAHARAZFS = H ko] #EAT ] mAE JFES CEOY
WA e G5 7Ivte = s Al Agetol Bt AT 2dadR qpgsta o= A
A 24E Mdolghs SHoR s gor olth, ZFRt Y o HPATES CEOY
(Morgan, Feng and Whitler, 2018), &%} It FA7Fe FEEF dFS vAE
o] dgacloga FAAYE GRS st aclelgte A& s $AIHStouraitis et
gl Alee g7 Zotrr] ST wabA al., 2017), 71& A SAVAE dFae] 3
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