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Abstract

This paper analyzes the influence of entrepreneurial orientation, international market orientation, and
investment performance of Korean SMEs in Vietnam on sequential investment. As a result of
analyzing the research model using PLS SEM, it was found that Korean SMEs make sequential
investments based on investment performance rather than entrepreneurial orientation or international
market orientation. In addition, entrepreneurial orientation increased internationa market orientation
and had a positive effect on investment performance, which was found to have a positive effect on
sequential investment. Through this study, it was clarified that there is a difference between the
determinants of initial investment and sequential investment, and it was confirmed that Korean
companies show stable and strategic sequential investment tendency rather than proactive and bold
investment in Vietnam. In addition, the mediating effect of international market orientation and
investment performance in sequential investment was confirmed. In addition, it was confirmed that
entrepreneurial orientation was a valid factor in the indirect effect of sequential investment. In the
future, for high entrepreneurial orientation Korean companies entered the Vietnamese market, there
will be a need for policy support to provide information on Global Value Chain in Vietnam and
establish networks on the country.
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Aol E Fa71HY A FA ] e
Aol tS 22 ZoR YE olg
= AnE A ol
) gate SgaR), A9 B
ARARL 432 2Aa7ol vk
e Aew RUR, 927 7
A7} e Hols
el ) A S 15l
Fa2%, dA5Y, ARy, FANSE 5 HA
wHe Aot FF Qxolth H9lFARE
SN nefeh) gob d e wE
3l YJAFAA S sfof =t Ha3dk ZE el
SZFE(dynamic capabilities) & HQ =2 0}3'21
PR Aol e 71U 3
e A choreh st sl Asl
oA 271 kP Al Ao 74s3slth(Zahra
and Garvis, 2000). Dimitratos et al, (2004)<]
AFME 719784 AFdLe 71 wWilE 5

63:

olr

l

Jo] =2

yu.

it
[

)
[o

4

o&

Al BTl vk JaF2 A
ARt LAl TPl g APzl v
Tolle 3AA dFE vAE Ao e
th olAH 719784 AFEL 7199 39
A% —7@3] %‘:(mtcrnatlondl preparedness)&

: FAAR] FARES | 34
A2l 038&—% nAE Ao 2 YR THKnight,
2000), olefgh M7 Ao v 2 3 9]
APl 7197184 AR el A Tt
AR A Aol FFH FFE v
Roltheh= 7Hd-& A3kt

H2: 7R Agpde el AR EA
shol A L v,

71999 AP AT ATt A7 T2

A1 A3Fdo] 71 AT nx= ATl
5% o] AeHLim Sung-Hoon, 2019). &3]
A BTG Ugk d7E g JEe
g=37 719 ez & AT 7199
IAAE AT AT A (+)e] A
o] o} &l (Murray, Gao and Kotabe,
2011; Kim Byoung-Goo and Kim Jae-Jin,
2013; Lim Sung-Hoon, 2019), A7 A&k ¢l
719L5E A AAdeA] 1 F4le] oA}
AR o] o] Fo|X]7] wljitol JAFAA ] 7]Fo|
wealaL sheshe] $4a AllAaE A
=20 Ft}(Lush and Laczniak, 1987). B3},
A Aol =2 79U E 1ARIS| =
2 AT Sl ol A% gue
ohje} Fglel AnE, 2HE] B B
D;G )HJ,]_oﬂc :L;gx%o o:] LQ ]j]i—‘: 7}4\3
Yelgdth(Kohli and Jaworski, 1993), Kim
Byoung-Goo and Kim Jae-Jin(2013)2] A9l
Ae 7199 A AE L 71l AdEAdw}
A Ess ARG =N B8 HAIt A
e Z2AAE 315t Narver and
Slater(1990)9] AFoNM= 2k F3 ol FAGL
o] AFAFA0] T2 7IHE AT 34
]l Jgo] e ALZ BRI, Kirca et
al. (2005)= Al AT A7 wgEA S
%311’\1 7199 A gL wiE S, A
AfE S 5 AT BN ofE =2

b



W F4

¥ W=, 1 FAE AL, AF F2
T HAFE AFME 3F
A& Aoz Yt o]zt
A U AR s LA elA o
Za3itt. #e] A e FW 1A o
= TG oaf3loF BlaL, AFolgt
AAGES 7H @A A7l gk olsE
oz 1:54_1] 5\_3] ]_1:_01]71] ul‘— ALJ-7HBLJJF
ARz A7 Hadhy] wiitel] 71ge] FAA
T AL w¢ F83th. Cadogan et al,
(2003)= 3|9 AN E 7192 FAAE A
Frdo] BT AR JEFS v
T8, Chung(2012)9] AFoNM= &
719Ee] AP AL Ll AIFolx o A
o 3AAA FFE T+ AoZ Vel o}
Al o3t AP A+ AE v oz FAA
2 AFL A FALT ] TZ=L o
g v FeltyaEe 7S AAS A

of
o |
tlo

o

H3: ZAAF AL 3924 FxA47)
o 344 TS mXIh

Narver and Slater(1990)& 7199¢] A1 =&
IAHEANA o Y2 7HAE AT3IAL 7]
ExAgE 7 audor A=
PES A3 £2] 3} organizational
culture) 2 o|3|5tHA 7] e] Al AgFA
Q= EX4 17 A& (Customer Orientation),
ZAAYA} g (Competitor Orientation), W4
7]—‘5— ZA (Inter-functional Coordination) %

2 el AT e Ade
o 2, A 8 e AR s
ol daix H=4< FFlearning) HAS

30 r? ox
rr Lo d

%ol AnE 5ok, vl 24 Yol ulA)
st s ARE FRSHE B @
A e 2 olsieta Ha Ak vg 5

o) obdA] AR Aol WEL 4 9
= 9%Fo] AR HhH(Day, 1994; Kohli and
Jaworski, 1990), Kohli and Jaworski(1990)= 9]
HAE 7199 A sl E‘foljl(generauon of
market intelligence), ¥ FA3F 7]5& Ff
}al(across functional departments), Z=2] X}l

A ZAF t-8-(organization-wide responsiveness)

27|99 7197EA Aol FERA| mixle 9% 9

& shs o Awssch. T AR o
2 shelAgel AT T2 A FAA
8 Aol 5o 2algel B A

g olslapAl L, wE A 24
A9l o) 24§ BE e BN 4
A= 7S 52 X7 "ch(lee Hyung-
Teak and Chae Myoung-Su, 2007). Kwon
Young-Cheol(2010)& SAAlF A &Aool =&
719975 AA A Fa olsfdAAR] ¥
wAb, ek, anlah, AR s MESAE 9
HEA o] WA How BT FobAln
olelgt ESDS NEe T 21EAE F
7Itho] & HAANZ 7Fs A E Eohxit). o]A
H ZAAE Aol 22 TIdLTE AA
7P AFz et olaleE Eolal, SEd g

£ o R 7gFeEs Eol7] flsiA A=
ARl $&EAE s 2 A oR diddnt o
gA Ul WA TP RA SRR AR 3
At SAA%] JFE A Fe R T

278kl

tlo —{01

Zhou et al, (2010)2 7133714 & (entrepreneurial
act) A A4 AA g Bojh, FAAAL
N2 7135 Zre #golar, ZAA ] A
AR FABAol, £ AAL AR
SHE 007 ) 717H Bk 5

A A= ﬁf\lo}fﬁ ﬂ B
% JJr 9ol= stEaET BASY
FAREE 5 vk vjaEAR] At
M= =7 H7H3H(Knight, zooo) o|x ¥
719471841 ARl =2 7] AL el
x%ihx«lo]tq HZEA} ] sk }vlJ,]_l,:_ H| A=A
o] A= ;_r;sjg—}oq tlekst g 42 =4 Hr}
&Rl A= 399

= 2y 74*,6; o FTh wheba] o] ide] A
YAl A vl oz VA7 A ATgA
FEE2} oatel] 3AFAA dFS vE A
ottt 7 AAsk it
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Table 2. Measurement items

Measurement
Variables

Indicators Reference

Entrepreneurial
Orientation
(9 Questionnaire)

International
Market Orientation
(13 Questionnaire)

Investment
Performance
(6 Questionnaire)

Sequential
Investment
(6 Questionnaire)

Innovativeness
-CEO(Managers) recognizes the importance of innovation of internal
members

Proactiveness
—-CEO(Managers) actively responds to change
-CEO(Managers) recognizes the importance of market research Knight and
-CEO(Managers) has market research and analysis capabilities Cavusgil(2004
—-CEO(Managers) recognizes the accuracy of market information ),
interpretation Zhou et al.
Risk Taking (2010)

—-CEQO(Managers) maintains a consistent vision for overseas markets

-CEO(Managers) systematically reviews overseas market plans

-CEO(Managers) possesses the ability to develop new markets

—-CEO(Managers) recognizes the importance of overseas market
empirical learni

Customer orientation
-Monitor and evaluate customer’ s demand response
-Secure customer competitive advantage
-Visit customers regularly
—Freely sharing customer information within the company
-Understanding of employees' contribution to customer value
—Set customer satisfaction as the management purpose
Compe_tltor orientation _ _ Narver and
—Quickly respond to changes in competitors Slater(1990)
—Sharing information about competitors
-Regular exchange of opinions on competitors' strengths and
weaknesses
Interfunctional coordination
—Integration of management functions between departments
—Frequently measuring customer satisfaction
—Continuous interest in AS
—-Product change according to customer demand

Overall satisfaction with investment in Vietnam

Overall satisfied with Vietnam's market share Narver and
Can provide what Vietnamese customers want Slater(1990),
Satisfaction with the increase in company sales is high Cadogan et

Satisfaction with Vietnamese subsidiary sales in the past 3 years is high al. (2003)
Overall margin is increasing

Intention to continue investment in Vietnam in the future

Intention to expand the scale of local subsidiaries in Vietnam in the

future

Intention to expand the number of local subsidiaries in Vietnam in the

future Zhou et al.
Intention to expand local facilities (factory, stores, etc.) in Vietnam in the (2010)
future

Intention to expand cooperative investment with other Vietnamese

companies in the future

Intention to expand investment in stages




HEY £2 $47199 719784 Aol FERA wXle dF 11

H 5 71997082 Akde F454 e)xla

H257) Qs $45A AR 28 T
Bzl 94 FAVIGe) A9l ¥
s%7 A9 H25A S viEen B4
olpsl Al Alole dHes A
(Davidson, 1980). Kim Ik-Soo and Han
Byoung-Seop(2000) F=of &S 27
dg den @ ATe A% 2r19e) A
A9, AANF 29, ALe 2ARE A
S8l FA} FERA A Ae 9
& vzt Agean. 53 Fa719e 4
$ 2 Agle] g, el g, oAl el
A 52 1 o HrE4ene gehhe
A FEFA AARA] % a4vt "ot
(Lee Yae-rim, 2019). o3} 7o AFE ulgt
o Hel A FANHE TR ojel] 2
A7) Jae v Folchel e AA
+ 3l

TR EERE SR E Sasae

FAA e A,

3

=

|

3.

I
o

o4 ZAe dYATE v = )
Ao gk S4H-2 (Table 2) ¢} o]
A7gstact. 719714l A¥3-2 Knight and
Cavusgil(2004)3} Zhou et al, (2010)¢] AT+=
vgo 2 A, AAHA U, A8 =R T
23kl F o/ B oR AT A
kAL Narver and Slater(1990)¢] A2 nf
Wz 3 A, A A, BAT )5 =
Hoz Fisel 3 13 £Roz Z4%d
3, B2 Han and Park(2019)9] 945
shgoR A Akl a wEE, A AR
& 27 Uge, hE Fhe, o|olEE,
o] g HEE F o] EFor A5
G FHEA AR WEe] tha A4He)
b oAb, NS R A, AAel S o
o, @AAAE Gy, EY B 7] FHE,

X

V. 7H2 43

2 AT 7 AES 98 347 el
A3t ol 52 228070 719AE 2A}
o2 B9, A 7199 B 2A} deta]

£ o

9&taL 1,806970 1Al 23 st dghs g
T olmd A2E ARGt FA8 AT H
Evdo] thgh F&F2F oJate] thgl FAfo| R
e d9e SHAR e 1,86070
7194 & 16770 7190l FHFAHEHE
11.19%). 9 AEAY T3¢ #H9
(non-response bias) AFE EQIstr] 23|
Armstrong and Overton(1997)¢] W< #-&
sto] 27] F4E 25%e] AEAet %] =
25% AEAES Rl 73S AN Ant
T AGZE Hafols gl A ekskrt. 16770
SH AEA T TR/HLE ] drd A
o &eb= ZIGAIE Al T 134070 S HE
A5 e 7H AeS sl (Table 1)

& 71% FAZl ek BAdEolt
2. 2SEY £

=7 mdo| )3k 4124 Hair et al.(2017)
o] Agtet E3HIE| % (Composite Reliability:
CRE APE Frletda, =%
(Average Variance Extracted: AVE)S %3l 3
Z B34S At 38 B
A4S T g ddAGel AVE 7o
Foe vmee] Bs At A4l A9

3l (Outer loadings)& H5e A3 & Fhol
= Q915 3471 5 3279lA 0.7014 o=
ERH0.642~0.911) 574 RdE9] HF B
go] EAE. BAFERAVE) S HF5E
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Table 1. Demographic profiles of respondent(number of observations = 134)

Number of employees

Headquarter business history {year) (including persons and non-regular workers)

Characteristic  Prequency Percentage Characteristic Prequency Percentage
Less than 5 years 21 15.7 Less than 50 42 31.3
6-10 yeares 6 45 51-100 16 1.9
11-15 yeares 12 9.0 101-150 9 6.7
16-20 yeares 1 8.2 151-200 7 5.2
21-25 yeares 15 1.2 201-250 5 3.7
26-30 yeares 16 1.9 over 251 55 41.0
31-35 yeares 8 6.0 total 134 100.0
36-40 yeares 16 1.9
41-45 yeares 14 10.4
Over 46 yeares 15 1.2
total 134 100.0

Headquarters Annual Sales (KRW) Annual sales in Vietnam (KRW)

Characteristic  Prequency Percentage Characteristic Prequency Percentage
Less than 1 billion 20 14.9 Less than 1 billion 16 11.94
1.1~ 3 billion 6 45 1.1~ 3 billion 10 7.46
3.1 ~5 billion 7 5.2 3.1 ~5 billion 4 2.99
5.1~7 billion 8 6.0 5.1~7 billion 3 2.24
7.1~9 billion 8 6.0 7.1~9 billion 2 1.46
over 9 billion 85 63.4 over 9 billion 7 52.99
total 134 100.0 Missing 28 20.90
total 134 100.0
Vietnam investment history (year) Main Business
Characteristic ~ Prequency Percentage Characteristic Prequency Percentage
Less than 3years 30 2,39 import and export wholesale 13 97
usiness
4-5 years 18 13.43 Electrical and electronics industry 10 7.5
6-10 years 21 15.67 Heavy industry 2 1.5
11-15 years 30 22.39 Information System/Technology 8 6.0
16-20 years 15 11.19 Entertainment 3 2.2
21-25 years " 8.21 Clothing sewing industry 28 20.9
over 26 years 7 5.22 Chemical/Pharmaceutical Industry 12 9.0
Missing 2 1.49 Distribution business 9 6.7
total 134 100.0 Grocery industry 5 3.7
Transportation 7 5.2
manufacturing 16 1.9
Construction 6 45
Construction gand installation 9 15
business
Other service business 13 9.7
total 134 100.0

At 2 BIAHLCR. I} 0.7
0.52 A3]3}e] Hair et al.

Z Al AVEZE

(2017)0] AAJEE = F
HAE gdAe FREjTGn
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Table 3. Results of intensive validation of the model(number of observations = 134).

Construct Cr%gﬁghs rho_A C.R AVE Indicators Outer loadings

EO1 0.642

EO2 0.790

EO3 0.838

c ol EO4 0.766
”gﬁg;fgﬁg‘:a 0.923 0.926 0.937 0.625 EO5 0.676
EOB 0.819

EO7 0.863

EO8 0.825

EO9 0.863

IMO1 0.73

IMO2 0.828

IMO3 0.787

IMO4 0.822

IMO5 0.720

| onal Mark IMOB 0.826
”te”(‘;tig’r:‘tznonar et 093 095 0959 0642 IMO7 0.870
IMO8 0.811

IMO9 0.776

IMO10 0.820

IMO11 0.839

IMO12 0.791

IMO13 0.776

IP1 0.885

IP2 0.779

Investment IP3 0.876
P 0.923 0.930 0.940 0.722 Pt 0810
IP5 0.892

IP6 0.852

SI 0.870

Si2 0.911

Sequential SI3 0.722
Invgstmem 0.899 0.919 0.923 0.670 o 0811
S5 0.700

Sl6 0.874

Table 4. Fornell-Larcker criterion analysis (number of observations = 134).

Entrepreneurial Int?\;r;?;gnal Investment Sequential
Orientation Orientation Performance Investment
Entrepreneurial Orientation 0.790
International
Market Orientation 0.838 0.801
Investment Performance 0.567 0.648 0.850

Sequential Investment 0.453 0.484 0.598 0.818
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Table 5. Results of the explanatory power of the model (number of observations = 134).

R Square R Square Adjusted
International Market Orientation 0.700
Investment Performance 0.414
Sequential Investment 0.365
Table 6. Summary of Hypothesis Testing
Path
Hypotheses coefficient  t-value P-value results
(B)
Entrepreneurial Orientation — .
Hi International Market Orientation 0.838 28,91 0.000 supported
Entrepreneurial Orientation — .
H2 Investment Performance 0.078 0.438 0.662 denied
H3 International Market Orientation — 0.583"** 3,587 0.000 supported
Investment Performance
Ha Internatipnal Market Orientation — 0.066 0.514 0.608 denied
Sequential Investment
Entrepreneurial Orientation — .
H5 Sequential Investment 0.122 1.059 0.290 denied
Investment Performance —
H6 Sequential Investment 0.486 6.334 0.000 supported
=4 dlof gk 2=l B A5l Zn] 92k (international prepareness)g #=21TH
olo] 7= thet HrtE skt pLS + AP AT AT (Knight, 2000)2} X3},

SEME Alg3le] TxrdS HAES A7E
(Table 6) o okslirh, B 272 dujnd
AN A AN AGAe)
70.2%% AE3h= Aoz VeRthR?=0.702).
o8 714714l RAFAT FAAE X&FA
& EAATE 42.206(R%=0,422) AH3IL Q)
on 71947 A A, FAAE AFA, F
AT FEER} oJALE 37.8%(R*=0.378)
Awstal e Ao® SRIEd), weka 2
AFoA At e 71974 R
FANG AP FAYRE A F
A SAlE ol dl a8 Re s
Aoz B F Qlrh

WA 7147184 A3k o] FAAG RSk
Pgol 3HH L VX ARAFE #
olu](B=0.838, P ( 0.01)3H £&E U} ©]
A 7197184 Agkdo] 71ge] Al

Cevera, Molla and Sanchez(2001)¢] <379} 2
o] Z1Hg7FEAl AFFdeol A AHre] AEH
kol frojmjet A (+)e] JaFo] mxivh= A
TAGeE Fdsith wEG] H&d g
F27149 Aol A, A tig, gl
E 748 Tl A1 AR g &84 US
Al Ha dA] v}, A FAAe
A 223 i AL wiEs Hst A
A oAb EA sEo| HS dE AS 7
T UTHHL A=), SFAE 7147 AL A
7 el A FAAART] 3A8AA JF A=
= AR FovahA] e AR Yt
tH(B= 0.078, P=0.662). 71 <] 82142l gl=
v glaa g Aol FAdFe] 38ARl
FEFS A A= et Aol olHe 4
= 7199 FAETHE 719 A =Y
oo oAl Fwsht AA71He A4



o) FApAsE olold Tis Aol Hrh & AT
9} f-AF AT A ZA Ripolles et al, (2012)
= 719784 Aol w2 7194l A
raE s A9Hel B2 dlsh R
)\]j'Hoﬂ EE]—E' /HIL]_ =13 ]oﬂ z]tt]t‘ﬂ- 2= oh;].l—_ ?j
TAFNAE gl 5 vt @S}l of
A 7147 A 7‘17_%“% 7 71 el A3

JYe grsEd B8 598 U5 T4
2k(high risk, high return)S #t 731—?‘ Aol g
o] AiH o A= g F
T Sk S fdsior & Ao ]‘:} JF o]

o J

A ARG FAT SR dF
< "AHe AdEe FAHeE fFovB-
0.583, P < 0.0D)3HAl vebst. 719971841 A
Fgo) okl WA A%, Al AR, )
5 B 5e4 e 3 A<
gelel 1989 A TRl FHH
AP Fohe 3 ANHAT. FAAA

AL 713 719de] A4S BA A, @A
BAA, T4 71990 Wi e neste] o
Aol HAel BAAYL 5] W] 3
Ao 2 ExAT oA SFHALS SR 5 ¢

ok wEby FAAG AFES Hole 7R
FAATGNE H(+)e] JFFE Holx= AL
ehit, olda A%e FEEANE Lt
Gk = BAAE AP FEEA oA
o Al et A2ASFE BH FAFeR
Fololat Bagol SHels hgkehid 712D,
AN Aol ErlehE ol Ro] FEEA o
49 SR e Sl A4 1
o T olsl7} 3 Aol Brhn s F
oS AR B} oh] 44E Mo
oA Al BTEEANE = Aoz JETH
Kohli and Jaworski(1990)2] oA = A%
ARl 714 1, AAA 9 ek 9
2E dalA 5922 dF(learning)
S ANE F5ael 27 ol WA
FratEA Wi 71sS 24ste] A dig

fl

|

ot

B2 Z271909) 7147184 AgFAo] T&E

EEA] wAs 9% 15

=]

k]

2] Aol HZH e AR S

1o}, uhebA] oleld v e
E 53 &5 2L A} gads)
oA ZAQl AHo g HEyHQl EAEAAS
s Eh webd sislAgEA Zlge] A
A APRE FERA SoiH A
g 04 ol o @ 4 2l el
RPVA AR FEEA SATIe) AR
AT BAHLE fofnlelA] g2 Aoz
ERSTH(B= 0.122, P=0.290, 7}4d H5 7|2h). 4
og;‘<_]9,] 5_3121\‘];51, /‘\jzﬂzq a/\E 71—/‘* /Hsko] _‘?f_
ERae} Fonet AEAe TMAAE gt
= Relth, shAvte s aslHY FATE
FaTA oAl 3 G 1A Hole
AR RollE 2] £ EEE-
0.486, P ( 0.01, HG A&, 27] Expz oI5t
FARHA7Y £ 01 o]F FEFEA ] FAHQ
S VAT AE A4 F U

olgfdl EAANE B v EY I&3} ¢
g 27|99 B FEFA AA gzl
YHAAA A= Aol gk &gt o3| el
w2 AAo] ohd HxFA FHE viEgoeR
FEEAT AASE Ao ey, e
g EARTE AEAEFAN el
adolaL, Axl=ol thet F&Fxel= Adolst
EAJo|t}. Chang(1995)2 wl=rol] FAkek A&
A1 FaEA AYRAE BHHAE
o] S AL PTG g
& AASN Nuol FEEAT AT Fa
3t Q9lo|git}. Barkema, Bell & Pennings
(1996)8] AF-ANN=Z vl=F FHol &S v
2= 7YE e R d7e 2 AT
el A & ﬂﬁiﬂ'ﬂ FEHEA ol H(+)9]
RS v FF 3k 2 dA7E HE
ol digk 8 FAVIHY FEFA AT
W9l s HEFAE B8 AFoNY e
27} obd A FARII FEFA 2
29102 ekt oleld Ame HaE A

, &
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<

R P
oLk rui Kl

r!

o

e AT ol golw AAEA 47
S s EDIRE I Rk R
Moz AFT AFE /19 WA el
= Thora oliadvh ATl Jake v
7] whitol Aeh ks A4 HEFAS
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Fig. 2. Structural model analysis

IMO1 | IMO2 | IMO3 | IMO4 | IMOS | IMO6 || IMO7 || IMO8 | IMO9 | IMO10|IMO11 IMO12|IMO13
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(R* =0.702)
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E21
EO3

0.583(3.587**%)

SE1
SE2

EO4 Z|H7HE M SE3

EOS / &g 0.066(0.514) SE4

EO6 / SES

EQ7

08 SE6

EO9

0.078(0438) 0.486(6.334**%)
£X 43t
(R? = 0.422)
1P1 P2 1P3 1P4 IPs . 1P6
Table 7. Summary of Hypothesis Testing(Indirect effects)
Indirect effects paths Path coefficient (B) t-value  P-value  results

Entrepreneurial Orientation — International
Market Orientation 0.488"* 3.627 0.000 supported
— Investment Performance
Entrepreneurial Orientation — International
Market Orientation 0.056 0.513 0.608 denied
— Sequential Investment
Entrepreneurial Onentatlc_)n — Investment 0.038 0,422 0.673 denied
Performance — Sequential Investment
International Market Orientation —
Investment Performance — Sequential 0.283"** 3.074 0.002 supported
Investment
Entrepreneurial Orientation — International
Market Orientation — .
Investment Performance — Sequential 0.238 3.107 0.002 supported
Investment
4 LRt el SR oAb s 2 (Table 7)& FANF A3t FApgke]
e vRYE A & & . [Figure 2= w7 Etel] gk a4 Aot} 7

(¢}
2 el $AETE ok ol A3} BRste BAAG AFo] FAA
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stoll A0l G VA% AR, 714
AN Aol T N1Ge FAANG A
2 kol 9 AH FApdTel 34 JF
FE AEAE AAAHE- 0465, P ¢

0.01). HIEG Al &g 2] T47]gel
A 71978416l w2 EA1A, A g, 4
64 71—/‘\ )\‘16‘]:,9_ Hﬂ 1/1- A]?g 2H ];(]_ ﬁxgx]_ §§

ol thaA] Hot &k AR} AHS A
A =i Ao B BRI} ZolAE AR
7} Bl ). F&FAle) B A A
F AFe AHH oz FEEA Fofn]st
= A RE FAAG A o] =2
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2 Uehsth, $E55Ake A dFS vl
2= gas A seAy FAdR =T S
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