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Abstract

Amid the growing importance and growth potential of venture firms worldwide, this study aimed to
figure out the effect of new product development capabilities (NPDC) on the internationalization of
Korean venture firms and the moderating impact of founders’ human capital. NPDC is a core
competency that can cope with the rapidly changing market environment and is required when
entering multinational markets. Therefore, we subdivided founders’ human capital into professional
experience, startup experience, education level, and marketing capacity and examined each
moderating effect on a venture firm’s internationalization. As a result of empirical analysis of 1,362
Korean venture firms using the Tobit model, this study found that venture firms with excellent NPDC
tend to achieve a higher level of internationalization. In addition, among the founder’s human
capitals, professional experience, education level, and marketing competency moderated the positive
relationship between NPDC and internationalization. In contrast, the founder’s startup experience was
insignificant. The results of this empirical analysis explain the factors that trigger the
internationalization performance of venture firms from the perspective of dynamic capabilities and
suggest that the founder’s human capital played an essential role in the internationalization.

Keywords: New product development capabilities, venture firm, Founder’s human capital, Professional
experience, Start-up experience, Education level, Marketing capabilities
JEL Classifications: F10, F14, M31

* This work was supported by the Soonchunhyang University Research Fund and Innovation Support Project.
* First Author, E-mail: troh@sch. ac kr
" Co-Author, E-mail: kijunlee01@gmail.com

Co-Author, E-mail: junggeun0524@gmail.com
d

Co-Author, E-mail: kareusial@gmail,com
© 2022 The Korea Trade Research Institute, All rights reserved.



98 F9stEA] A47H A6 (2022 124)

I. M2

[

AAA o NEde Ba 2 44e)

2] I WA 7|de 5 =TEAES 53
sk gk AEe ALgsa QI s
g A2 117]EY 453 d ZAe A4
Aoz Qs Az ofoltols HaHel 7%
< &3l BAEE grs= WA FEE
7F S7FskaL ik WA 7] ke A
AA7E HolFa, T AA T 08 3%
23 wjgo] A AREY A4S st 1
FELEIF e, WA7Ide =W AAe
Aol o8 FAZ A2E Gl 2 %
£ =37} vH(Chang, Sug-In, 2020; Rhee,
Yang-Pok, 2021; Lee, Kyoung-Joo and Choi
Jong-In, 2012). ol& E°f, Ilole 71&82l
@ TR olwmnl= Ve sk A
K3tk o 2022 11€ 7] 21,0009 7
o] 7190l S=Ho] gl vid 53 7ol 71
Eo] Al2o] 5Z5 31 t}(Innobiz Net, 2022),

v WiA7]4e o2 71gell vlE g
oz 914, 22, AYH Aol P
(Rhee, Yang-Pok, 2021), 2o 2 g9}
AE vt o] ot o ARzl o+
& x5 Ow okl AR AtkKim,
Kun-Woo and Seo, Byung-Chul, 2010), &3]
U} Azt e A9l leko] Wast)
el FASE Fske WA79e Lt
71540l sk B Aglo] $EG olelg WA
g Aella o] of=elu]go g Qg ofEg

S Z<& 4 Joh(Demirbag, McGuinness and

A =,

Altay, 2010; Jang, Myoung-Gyun and Lee,
Dong-Hyun, 2018; Kim, Eun-Hye and Kim,
Jang-Hoon, 2020). ¢|& 29 UEHAE F3
719 oo AdE HS &8st At
dad A4S BIstua A= 5 A,
o7ldle d9E ved =8 9 AEE AT
gof strh= FA417F vh(Kim, Eun-Hye and
Kim, Jang-Hoon, 2020; Laursen and Salter,
20006),

olggl “ATtE E-&(liability of smallness)”
ow= Eetal, HE A WAHTIHES
AlA o] AlPgellA ©713bel] FkH o = A%
sto] AAIZR] 72 st = g o
ZHow A& w27t FYPE vlE(Tesla)
+ 20039 FYPg o]F 20109 F 7 Wl
229] 2,0008F E21e] 7FAE 1o} vpAaE
(NASDAQ)ol| dgon, AAl= A7
56009 & (3ts} oF 770 )l 3l A
71440l HAH(Forbes, 2022). 2012d @ o]
AlotollA] AHE AFsf ARz 71y 213
(Grab)& 10d% A gfo} FHobr|ofellA 7}
Z 7HA8= ®IzE7Igde]l HAlew, 2021 7]
= 870 46570 AlellA] h7E 2,5007F o] |
= ol 8AE g3ty AAl= A7 oF 120
o] 2o k= Adrider A
(CNN, 2021), o]} 22 HIX7|HEC| W2 &
=2 FASLE olF T = 7hs Al diEl 7]
EETUEL ogt gAaes AAE Qi
Roh, Tae-Woo, Park, Byung-II and Xiao
(2022)= AAY=AA 71 o] S AFFs
AX R EApRRe) o) R EApAL JhellA] A st
= oA FES HETTFE 2 AL
SrIttke RS HASEH Ak

AR AT BE 7oA WX 7] <]
73 =AStel digk ale] FT7ekel wheh
T E o]d thgh A7}t EketA| o] Fof
Aok, WA 7|47 AAE g2 APATF+=
WA e Aazdd ddE ATFE0]
™ (Chung, Doo-Hee, 2019; Kim, Kun-Woo
and Seo, Byung-Chul, 2010; Park, Ji-Young
and Shin, Hyun-Han, 2020), Wl =] 7] ¢] =4
glol #AdHE A= F2 7197 A (Yoon,
Jung-Hyun and Seo, Min-Kyo, 2015), A3}
Ao B A5 ATE0| O olFn
At (Jang,
Dong-Hyun, 2018; Jeong, So-Won and Won,
Chong-Hyun, 2015; Kim, Eun-Hye and Kim,
Jang-Hoon, 2020). A|2718kd-d A =2 2}
Ao FoAE Axg A7= EA3HH(Cho,

Yeon-Sung and Lee, Tae-Hee, 2014; Kang,

Myoung-Gyun and Lee,

Shin-Hyung, Kim, Sun-Young and Park,
Sang-Moon, 2020), 4=t §-do] WA 7|y
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o] Aol VAL e AR AeE =)
3t} (Chun, Dong-Phil, 2018). 3}A|WF, W= 7]
d g AAFNL G (new product
development, NPD)Z} =48}, A=) QI
A2 FAA g A7 FE5T ZE‘]O]
ATH.

AAFNL T AlFE e Z2Ax 2}
oA Fgo] == 7|AA, 18 A, ZH%X‘ A
A, 538 ol THHOR AEst ol2= F
Z7]% ¥ (front-end technology)oll 5H%LOH:
Aoz Adst AANAN =R 7] $3)
Aol Zulape] Yzsl EEE FRd 4
= AL W3} (Oliveira and Rozenfeld,
2010). ZMIAPE @8hk= Eo] EokAlaL
theFd o] %_7}5101] e} AAFNE 7199
BAAGY &L A3 800 R RS

53], Hﬂlﬂﬂ‘ﬁ-\: 7195 ge] wE oAt
AT 7)=Fe] AFY A =4S BFE
A7t ol AAFNL S 2= Ao =4
APFollx o] Aol & TS nE AR AL
FE ¥ (Kiss and Barr, 2017), oA, h7]Fe
AAES S AR S TR A
o] Felsh 71 HuA N 3 ofoltie] He
Qlsmvlo] HARE 297} Wk, A, W
ﬂﬂ?ﬂo TAAFNA A Fo 2 ot

= Yl EfAR o] = 7R =

] FE71E O YT 4 Aot o]ER wlA7]
g2 AR GFS B3l Vled ey &
9] (technological adaptiveness)S vIEO 2 A
oz w2 AlZkel| AlEe] A= dA%
o P 4 Joh(Yu et al., 2020).

o]t =oo 3|, & ATE WHT|Hel
2 £y TASE o)FaLal sk A5, o
® g9leo] 2 &9E ¢ FsATIEA =3
S 9Faxt ?22‘31' W} 71¢e] Bl Z 7}

oA gkl 7kl &
yeaiet, AhAte] old Ad
2 7 Jr} H A=y A 9FS 1A
FAALTFE R&D FE 9 7154
£ =4 ’“E ITH(Wyrwich et al,, 2022), w2}t
A, A 7HAE 1A EHO] W] 7]} o]
A PFg b= JojA] AAH Fulg
FFE VA F omE WA 7] AlAIEAN

1

o] =ofE niR e, Wx7|He] 344

J =317 4611/\1 AlAE @1%«] o
Sl A dart gla, WAL AAE
7H‘:‘e“3’%%‘¢-§— Sl AN FrEld BAE
< 7H e, Wx71ge] FAk AHA
o] Hﬂ?ﬂﬂ?ﬁ«] TSkl FFE A Aelet
Il 7R webd, B dTe FEE A
o] wiA flollA WA 7] AAF LS
F ZAske] AAeE T AbolellM FAAte]

HEREBIES ELE R DS

1) BIX7|¥e MMS/HEAZ

24718 (RBV, resource-based view) o]
e 7ge Bned s Jus gz
AT FEsn A2 olul G 7]
Qo] A7 EHoR W] YE, 9
24 la, AR, Al olele Aol
& (resource and capability)S H43F 7]
o XA A] HA7AH ] AAA 295 714
Sltk(Barney, 1991), A2 71 ¢ H=kE =}
2 % sppold, A4l Afsl e A9l]
WO e ke AATaE
wah) 9% Sl A4 s19ls) 74
SQ% A2k APog 2hFEs A A7k
HolM= A2 o] Fw=A(transferability),
A(appropriability), %%5 % (capacity for
aggregation)®] A& AY7] @il 7]l
EgMoR AL UATrE AATIE o
I ol REFES FE AR T
tH(Grant, 1996), A 217]9kA47d-2
o] Fagh deHy Aedow {}—zré}ﬂ 9|8k o
24 EdE Algstr 7140l /\Vc}oﬂ’\i 737yst

7] 93 =83 942 XA =9
3| kt}(Fernandes et al,, 2022).
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Je w=U2 B0 GEHo s W
= A HA FHg A2 o 2ol
Aeohsa AASNE Gual BT 4 o
B0 Foldd met Q22 ol
L7 ue} FeE g3k (dynamic capability)
o] Fasdo] FxHATY. FEHA JFold Al
o) 8ol et 70| Uole] AFE F
A 7R, ATANE wUs @
(Teece, Pisano and Shuen, 1997), A& 7+
A8}l (sensing), E2Z8}al(seizing), AT-AlS}
(reconfiguration) T &o|tH(OReilly and
Tushman, 2008). #744 dFdo] & 43l
A Aol A9e BEsE e Avomt
astol et A4S rol
2okA &t sHA %S &83to] Wsl

3|
ook A&Hel ALY AnE v >
°© 1

rr

=)

ofr

=

]

O

Ao EZ of= 7Y AR AHES Hg F
23} @2lolti(Cooper and Kleinschmidt, 2007).

AAFES AR Fag T3] H8 7S
o gl AFolt 71&d AW AFES A=
AL Aol &85t &5 22 (Lester, 1998),

AAFNES 9E Aske AT 7)Y
WM MEeS F7shs gald Seolzt

=~

& 4 AdrH(Woo, Hyung-Rok and Kwon,
Jung-Eon, 2013). ZI4ellA 7I&dile A%
wislol o g3 AAEE AT S19) B
o]l  QA4o]#(Tushman and Anderson,
2018), 71=g2lE A= 71 WeFolA
N2 ofolt]ofo] gt AHE e &0l
ZQ3}tH(Veugelers and Cassiman, 1999), ©|
ek Fale] FaAde WA 7|Hol= FLsHA
AEEch, WA 7|Ygoldt By, v BEAH AL
Holgk= 5ol WA (venture)9} 7181 2] &4 o]
2 2o ool osie ojoltlolt /1%
2 ooz e AT Ao ARIE 99
st AlA7|9S welth(Park, Ji-Young and
Shin, Hyun-Han, 2020). < 1T7]&9] 343+
waoE HUH WA|o) g FHws}
F870] Al vk WYY FaAM=
ANA FAIE F2letd Aok g FdH
Al AT FES AFEE 2 FEE
Wz 7)doll gk BAE F7Feka Qlth(Rhee,
Yang-Pok, 2021), 22\ HIX7|PEL2 dAH

o Halo} 71&H S917} 7o TR
o= E 3l (Park, Ji-Young and Shin,
Hyun-Han, 2020), =A3}= 93 <17, &g
2, A=A Aol F=3817] wiitell 7197H8
ol 821 sl egnt ge anel o=}
of Aol H2E FHtel  glth(Rhee,
Yang-Pok, 2021).

2) HYURQ| QXL

AAHIA o] FASE FH M AZFA oAb
ARARA A FAAH 4TS AR
ot WA 7] ks 7IdS A -ske] 7
3g =St A4S AFaATk(Phillips
McDougall, Shane and Oviatt, 1994), 7 %=}
U e AR AES vEL AELR Y
318 3l 5ol Qo] 71 Al 7wt
Stk (Rhee, Yang-Pok, 2021), o]& A3 o] F
= AHgslr] Y3 £ AT, A 713
S XA 8 FH ARE Aue B4
o old Ayl o AAHEY] uilEoldt
(Shepherd and DeTienne, 2005). &3 #&
Aol ERE FAAE AF, 714, A3 o)
@ vheet 403} 12, B4, ol e}
o] <20& JEYAE @i Jrk(Cooper,
Gimeno-Gascon and Woo, 1994). 7|}7}E9]
g B B QR Agel e AFol
AUl ARET A e AT B
AE oz she J19e dushs 2ol
I F7o]tk(Aldrich, 1990; Cooper and
Dunkelberg, 1986; Phillips McDougall, Shane
and Oviatt, 1994),
kel AL AYs v o
ek AES vigel £ AYds
7Vs7do] ol th(shin, Seung-Yong and
Kwon, Gyu-Hyun, 2021), Z¢#}e] &5
Al Aol F&-S m|ZtH(Barringer, Jones,
Neubaum, 2005). #&#], A%, AF Sol &3+
FEe RS BRT A A g2
e 374 Wl Aget Ak e
I Agstal Aek AHEAA S & 7HsAdol
=tH(Cohen and Levinthal, 1989). F<3=}2
e EE Fag D2t 2 5 ek 3]
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Al 1% 718E Qs Ay 29
Fote], FAol =2-& AlFEkL, 4R
So] o)5e Wl Bhde IFA JFe
ud 4 QJEF  gth(Phillips  McDougall,
Shane and Oviatt, 1994). Kato, Okamuro and
Honjo (2015)= Fd7ke] Q1A Ak e] R&DA|
A ezl eieta FAE

kAo g FdAte] AHAEL WA 7Y
dd AFelA TFsiAl 8Ear vk Kang,
Shin-Hyung, Kim, Sun-Young and Park,
Sang-Moon (2020)2 ¥Wlx7]o] 2 FEH
ote] P& iR FAstE F0T o T
el tigk Fdake] Aol TastAl 283t
H A}, Chung, Doo-Hee (2019)& A=+
stelo] Azze v o] e vl
FAlo] 2EtEQle] A2 A w1 A
Aole] BAE el Wow zAdThn
AEAAG. A} whalstelE A5 A
Afetsle A5e A9} vwske] 27 o
A7 ARRHr Az, B A
ol 10 o)FelAY TEFHS ¢ 4
Aol =80 HEvhi= AT = JQtH(Chun,
Dong-Phil, 2018),

FE APATELS AMA7YG e IASE F
A7 HA A L=TIg e FAE WA 7]
Ho] FAS} 8-S Fof A A ] 59
< O Bo] A& 7+ dv= A wix7IYgel
A G, 719 ARzg HXTHe] =
Asts 22t A digte] ATt
(Park and LiPuma, 2020; Woo, Hee-Jin,
2020). ey WA 7] FAIsE =0]7] 9
M AAFNE ATk A AR
o] Fagtd], APATFEL o]& 7hdshA] X
skt WA 719 =AsE FdA717] 2@
M a0 555 ¢94Ql 7jsdile
2 SHE Holof gt} o] th-g3t7] flaiA
= 719 WA 22 ofelt]olE =3l
AAES Lol dtH(Veugelers  and
Cassiman, 1999). o]dl t3lo] Fxle] o7
AY, 1g5E 281 YEYIE A2 W
A719E& AHsta A gst= dAlHd a9l
olgt & 4 vk, Adle® Eatal My AT

ue e Lo o

S ALY, Gl QR
3 A7 AFSA gtk ole] ¥ ATE
SPuss AAEeRes, mduse
Aol AHAROR Sho] AT, F,
w7190l FAE 371 Sl AAEAE

il

gt A AAARe] Beade FHoR

A7grhe Mold JEATES s

2. 7HEHIA

1) HIX7|9] AMS/NLAZ S XSt

sl Aapel vl Akl 5 AR el ¢
B3, FAoN} WEI 2o BeHel 42
Aol oA WA QB Fofo] g
93 gdek, WA AN AFe 5ol
A2E 98 250 F70) FIE Aol

2 S22t - wet 2 AlFAH F
Qo] F=2{A]aL Qt}(Shin, Chung-Ho, Lee,
Young-Woo, Cho, Hye-Jin, 2019), ®lx]7]g-&
Zvz g2 71 BAA 4EHR] AAES
EAI8 Aol AlF3t dE AATZRE B
AAA1ZITH(Kim, Soo-Jin and Kim, Hyung-Jun,
2018; Yoon, Hyun-Joong, 2018), ®lz]7] 0]
TASE w27 & uf dag FEe 9FH
A4S 7HAA e A BE] =57 o
Fol|(Choi, Jin-Ah, 2012), A&7\ dtollA

2} 71522 (criss-cross organization)-& g &3}
A Ak AL IRt WRESEE F
A8k JAH(Kim, Sung-Hong, 2013). 1A%
IR AENLE AdHe) AAES] T=d A
2 EFE & oy AN A9 V1Y

o] 7l& g5 &Fo] B9 HHRE oloA7]
gt bolet & 4= Qlth(Lee, Rok, 2020), FE)
2 ogF #H oA Kim, Do-Eui, Jung, Jae-Hwi
and Min, Yong-Ki (2020)&= 7]ge] Ay Ql
= Aok AA-9E o83t Al A}
WstE AAES deerd, 719e gl &
ol thek 57171 AT Zlolal I BT 7]
dol slel= & &+ I et Ao
Lilien, Gary L. and Yoon, Eun-sang (1989)+
AAFNE AT aclogs AFe 44 2
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=54, S40] FRalthn FHT. Huwang,
Doo-Sik and Song, Woo-Yong (2021)2 =11
WA 719E o= AAEEg=Fe] 714
of AL} xPEstEE 8]1S AlEstaL g
e = Qe AEs AasiETha F3E
t} ole FAst HAolA Hash 2 o
= BFske] AAENE vk 71943

ol off 3@ ok

2GS v Qo 53], wix7Ige] 2l
AF WL AFS S =HH, Fed g
HolMx= A (sensing)9t EZH(seizing)o] &
2HBER o B2 ATEE vheo] ¥ 5 9l
t}. Brieger, Steven A, et al. (2022)= GEM
(Global Entrepreneurship Monitor)2] A<¢1 21
T ZAHAdult Population Survey, APS)¢] H]o]
HE A8 A3 iA7de sAsswES &
7] r2 ARk, WA 71949 7, A AsEet
7199¢] a2 G stels AFA= 584
ol F&Fo] Av= As AT vk, &
ATE o =oE vE o R oIt 2ol 7}
et lt.

Gt & s A g
(Salomo, Weise and Gemiinden, 2007), ©]9]|
wret, 2AENES HaME 7IEgale] g
stEg 7]&g2ledl Hask R&D o]
FE93 Qi (Tushman, Michael L and
Anderson, Philip, 2018). 53], #lx7]4< 7}
£ 9 o Aslo] 3E57] wol TS A
RS L A ¢ #e] S5 g FF
ol gl gl Al Aek(Woo, Hyung-Rok

and Kwon, Jung-Eon, 2013), Z=}e] &4
BRI Ze A AE o] 71 AL AR
FE£E HEshed a3 Fho] FHojF7]
ol Wlx 714 R&D gl Fast s
gFth(Kato, Okamuro, and Honjo, 2015).
Marvel, Matthew R, Wolfe, Marcus T and
Kuratko, Donald F (2020)+= HdA=S E 33l
2ELES] oj=ntolA] AF A 9 6567
EEHS AR A3 Akl AiEA diel
Mz AEFe 7135 245 ddd =58
Fo] AFYA AL JFge Frh= A
B}, Okamuro, Kato, and Honjo (2011)&
499701 9] dE 2ELES] 7PE tFe = 29
@ AEZAE Bo B BEH AAL
AL Q& A, Ao de VEYIE
AREE 4 Q7] Wil o] F Z=Z¥ R&D FH
< 53 RD AHE E F Qe AL gl
ok, webA, FgAte] dEA A2 AAEN
wofgkol] Al FE?l R&DO| /NS Ul
7h&skste] AAFNL GFo] TASe] F=
PEFe -G Ao}, oldf Wt 2 AFE v
w3 2ol 7zt

Hoa: edte] AEA APe WAzIgel A
AFNEAFo] FAtol vl T4

W71 A9 Bkl ool ket WA
71%jo] BAED, FhAke] BA ofolriols}
Z98 743 FZpeko] ©rk(shin, Chung
Ho, Lee, Young-Woo , Cho, Hye-Jin, 2019).
WA 7o) 27] FAE 5] A
27140 Eejstat o=l HlE-S BF S5
slo sk wAlol Awaith mebd olFAel
E2ghs oA el AEstEE 71g o
T3o| FHt ZF23lth(Yeo, Ji-Eun, Yu,
Jeong-1 , Kang, Shin-Hyung, 2021), ©]¥1 o
A WIA17191e A R 22l imprinting
factor)7} 4%33] FL23FH(Shin, Chung-Ho,
Lee, Young-Woo, Cho, Hye-Jin, 2019), <]
A7} 1700 fAk BUAH] e A



AAZANE ] WA7|1GS A A=

3t Aol HE 9FS = F Ue Aeld F
A BEE 7H 7197HEe AAC AR At
A Ade.g., MALH, FARA, A4,
Z1eE )& 3 Aol gle 7Id7tEY A
g50| Yr}(Cho, Ye-Hee and Choi,
Soon-Gwon, 2017). F4#te] A= W4
7199 713 =2, A olA iy Aol
o] 27744 **“Mﬂ FEFE HA7] "t 5
a7 BAPEE
T AAFNLA o]H AFES AL H
Fomd 27] Aohee FEn 4FA
o]  7ls3tth(Park,
Mee-Soon, 2019). Kang, Jung-Eun and Rhee,
Jay-Hyuk (2010)% 1497112] 719 tidez
ol g 1ol Sl T 5 R
Hol =g A oldel welsing 4
A ARE 2Reke] Ao )2 AR v)
S N e S EE S R
HA) JFe Fohe AL Glshsch. Han,
Jung-Wha, Bae, Tae-Jun and Lee, Byung-Hee
(2008)= 247 <Al A1 WA 71dE] ALl A
TE Fol FdAke] sl A dEel sl wl
27149 =Ag ol dFS PRI, 6074
of A A WA 7193 146709 2 =)
st 7192 Blask S wl AdAbe] S0 o

Sang-Moon and Lee,

i1

Ox

o AT Ao} A8 BAR, I8 B
A Bl ol 3 AP AAFATIY

ol glo] F27 5e 3L, ol WAz 8
A% Bgoz oo & rk. weiA, B
AT BT o] s,

H2b: 4] AL wlx7]e] AAZENLd
Fol IAste| HA= THH TS
z7dg Zlolt},

4) AAX}; QIEAIE: N24HZ

WHFFES QG WA 71Ge] Fhel Za
g &4 A s, 494 244 8, 28x

S gk Zt}(Chrisman,
Bauerschmidt and Hofer, 1998; Cooper,
Gimeno-Gascon and Woo, 1994), Fg=}2]

WG| Ee5E AP B e I

o9 YA MR zAEIE FH02 103

7}112, ol ZhAte] 7139 22 4l &8

g8 FAFItH(Avermaete et al., 2004;
ve

o o

Marvel a d Lumpkin, 2007). webA], &h=}e]
E2 AHTES AN e A2 F
8E IFstaL o] &8sV fal Faol &
we Az AFS ALE Ao F08 o
g

n@;:

% glek, WA A 271 Aol
BolXE ah, AR, Te)3 H=y 2 ofold]
o} AgelN] maHelA] ZHE) ol )
2ol AUl Aol 0% FHHY AL
3tH(Dimov and Shepherd, 2005), & gA}2]
e A meEst UHs wesol
= Aol durAo|th(Franco, Cappa and
Pinelli, 2021). Cao and Im (2018)& ¢t 7]<
WA 7|PdES QB A& 2004F5H
201197FA] 2,40070 9] HE-S A A7, &
G| wEFFo] WA 7Y ] R&D A A=
o] & JFS nX= Aoz g Rt webA,
27190 R&D BF L 2L AF ke
72 BUSLA Dol WA KD
g eish) dhel AAE AT o
Frla & 4 9k

ol HffH AgAte] WFFELS RKD HE
aE FAs= F4 a9lo] & 5 Yok FY
2L2] J-LIT’T%OI =555 9F 23] R&D
AARIF] M EH I ZA] FAd= o] don,
gt JL%‘F—ZF = YAt A o
Z72)o] R&D HY oA dFE & 7ol
=tHOkamuro, Kato and Honjo, 2011), F7}
2, WAZISE A2 o)) Fal] e
B AR A0S A2 She AAEAE
] A AR AR 2ol F4
FoH(Patzelt, 2010). 28]l FHAe] w&45
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H(Baum and Silverman, 2004). Ko,
Eun-Jeong and McKelvie (2018)& 2357]¢] <l
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Fig. 1. Research Model
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Table 1. Demographics of Research Sample

g5k Az} olAREe 2HFIE Aoz 105

Variable Category Frequency (N) Percent (%)
Industry Manufacturing 837 61.45
Information and Communication 2N 19.90
Technology 133 9.77
Others 121 8.87
Business life cycle Launch 44 3.23
Growth 303 22.25
Shake—out 603 4427
Maturity 394 28.93
Decline 18 1.32
Founder gender Male 1,285 94.35
Female 7 5.65
Founder age 20s 49 3.60
30s 500 36.71
40s 541 39.72
50s 231 16.96
) 60s 4 3.01
Founder education High school 140 10.28
College 97 7.12
Undergraduate 784 57.56
Master 195 14.32
Ph.D. 146 10.72
Target market Domestic 735 53.96
Foreign 33 2.42
Domestic and Foreign 5% 43.61
Total 1362 100
I, Y= 30,0009 7He] A WA YES HFe = st
Ik FEHARE tEeME, dd B A
1. KE2ax g ool aFste ddnte] %‘3}&%
stgich. B Aol AgEE WrES 3
L @ AT F 136009 FEERS Y53 2

ATFEFe] 7S S| 3l & A7
sh=ro] A WA 7|Fe e s HASS 3
st FAF R S|l el WXy
A7} 20199 FFoE 33 2019\d “Hl
AN QAL AN ZAY S Egshdn). sle
AR AHzoleA2 20183 12¢€ & 7|&
WAElrdS ez st FApo|H

¢

el 2g39lch,
2. B2

Table 1ol & A7ollM AHSH BES
SA4E°] 7leH] 3l A& i 7]
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&3l e A2 Aol 83770(61.45%),
HE2AYo] 27170(19.90%), A&, st & 7%
Au| 24 o] 13370(9.77%), L33 7]eb7} 121
MN(B.87%) 2, FR= A2 71goe] ks
ol A U T3, 7PES] 7198
@A SAHAAE AQ77F 4470(3.23%), 27
A2 717} 3037H(22 25%), LZ=AIH717F 6037)
(44.27%), 234717} 39470(28.93%), L& 3L &
E 7] isz AE 7Yl 1870(1.32%) =, 1=
A7, 8571, 271787471, 371, 45171 =
o7 FRol &3 e Aoz yehith A
2bo] g BHokg w, dAdo] Al 714
o] 1,2857012 94.35% 5 A3t ditkge] %
ol Yoz FAHe] o, oigo] FY
21 719 7770(5.65%) 9l ZHTh Fd BA
ZAdzte] Yool tigk = 60t)) o]’do] 41
H(3.01%) 2.2 718 A, S 3009} 40
thol 3 AA=7F 22k 5007 (36.71%), 541
(39.72%) 0.2 7} Wgkoh, At A ©
Al FEstEe B dEoMe 1Z olsleln
23l o] 1407)(10. 28%), HEsAlE L
s o] 9770(7.12%), tZEolgfal SH3 &
ol 784(57.56%), AL 8+ E 7MYk &F
3k T o] 19571(14.32%), 128]a vAF &5
7HAZ AYPe dokn 3 FHol 1467
(10.729%) St HEZ LS & FTE(57.56%)
o] 7]_;&]— u}olotq ;(4_‘%3]-/\]. 71-% o 3 J—JL_E
(7.12%)0] 71 HAct FAGA] BEEAF
A B8 ARoAE et g3t
735(53.96%0)7W, S Gt
33(2.42%)7, Lg]aL =ue} 319 =5
g 23 SHEA} S0l F2 S A
ZE3) A FTNA = ATl T FEE
A7 hEED Ao g T

(ol

>

to
o}o
£
X &

[e}

o 3

> 1jg oo oo

3. BAEY
£ A7l Syu

T AAFINESRFo|T
AAF Nl AlF 2kl A, A=k g 74
N, AR BA, I, A, Az, 3es) 5o

TAEE 7 Z2A2E S3H(Durmusoslu,
2009). Subramaniam and Venkatraman (2001)
= A o] AAE L] e S 1l

Kim, Eun-Hye and Kim, jang—Hoon (2020)=
izl o) seluls vFo 2 FASHE 27
ek, ol 77 Mg AFSoIA 4% ALew
" o]t} (Autio, Sapienza and Almeida, 2000;
Capar and Kotabe, 2003; Preece, Miles,
Baetz, 1999). & AT% A& Ao 7vka}te]
AEHE7IAY T = i) s elmEo e
2 FAsE SAs A0 e el

Ak AR, B AT Ak
AAAEE 4744 847 AlRsisie] S43)
o A HA aas FPRte] A4 Aot
Protogerou, Caloghirou and Vonortas (2017)
¢} Symeonidou and Nicolaou (2018)%-¢] A
ATE EUE 2 A7+ AT ZAA
AT B ZokollA AFRAEES A
ekl Adate] dEd AEE A8t
FHA AR S] sheleiE PR FY
Aoty £ A7+ A A7l wk(Delmar
and Shane, 2006; Symeonidou and Nicolaou,
2018; Uy, Foo and Song, Zhaoli, 2013) ¢
27y A A 7199 5 %SH A
A8 EE SAsAY. o= At u
FrEe A8 Al AP Aol 7Rkete]
T B A HETHOE uKFES
=439t (Avermaete et al,, 2004; Marvel
and Lumpkin, 2007), v}pA9Re 2dz}e] nhA|
o ejgpolrt, ol ool UAH YPE s
I e AN SEs B AR
Al FH(Cooper, Gimeno-Gascon and Woo,
1994; Park, Sang-Moon and Lee, Mee-Soon,
2019; Shepherd and DeTienne, 2005). ©]&=
2 Fofel tigh ko] JRtRE o]o]x| M miA|
Bl 9] mlz7FA|T), Jantunen et al, (2003)&
7gel AR ARdse e 3 A
Aol ve Aol Qi=rtol sl Aol
ZA3sFty. T3, Pitkdnen, Parvinen and
Toytari (20142 Z=xte] A npAE] o]
A=A ARl A3k wA el 4

J&o‘;":’



AABRegel WA7|e) s A J5 B4 dHARe) xaEAE FHos 107

Table 2. Organizational definition of variables

Variables Definition References
A process consisting of product line
New product planning, strategy and concept
development development, business analysis, Durmusoglu (2009)
capabilities development, validation, and
manufacturing
L . Kim, Eun-Hye and Kim,
Internationalization Foreign sales to total sales Jang-Hoon (2020)
prfosgona probloms n the industy and sese-new K20, OKamuro, Horjo (2015
experience product opportunities Rodenbach and Brettel (2012)
Founder's start-up Founder's similar start-up experience to Cho, Ye-Hee and Chol,
, . P S Soon-Gwon (2017)
experience promote early internationalization
Founder's education level on Chrisman, Bauerschmidt and
Founder's education  problem-solving ability, managerial Hofer (1998), Cooper,
level decision—-making, and confidence Gimeno—Gascon and Woo
necessary for business management (1994)

Founder's competitive advantage by

Founder's marketing Song, In—-Ahm and Jeon,

capability i::géi;ying and satisfying consumer Gye-Sik (2017)
TE skt olddl 2 AFE ARy % A2 HAAFHANME AR AY g5 b
7 vAE GF BPo= viAY 9EFS SF o8& EX7es "HAE sty sl
3t T HellA onl7} ok, & A9 =4
3} dlojele =S u FrEEe} 7k
4, 2N A 7] W&ol tobit 2d-g &-83517] At
Tobit model estimation< Tobin (1958)0] &
o dolele B4 s e Axe = NV, SAZd}
do|t}, o] EXxE A dlole e A
A 3o slEAe A sHARS dolA 3t Table 2= W52 Ht, EFAA, Ao
< At} ddd gES 248 Jsh 1 AE A% ﬁolﬁ‘r HaHogZ IA el
ozl Uxuk o] £AER o =EE= 4 o] Mg 8.61%HL, AAFNEIFL 71
gL B2 o Aeldyg, AFAE #* o] 71z AAE/NEAFS ZAE 5H A==
Eo] o4 sARS Holyvhe AMdRkE & 1, v v& -5, wi$ =) B W FT
F M =He Aot} £ = dlol'rt gt A7t 3,670k, 5, FHRbe] A& A
Q=12 71A--S whETHH, Tobit regression e 940193, Y AHE 7HE FGAT
< Ao gg 24370 E]'CH?} o] & 1o]aL §le At 0 o -2 0,145t
T 9,13}. Tobit MY A9 e ddtd npRete 2 ARk w&FEe 10] ¥ 2
TR} QAT A, E2 A 3] §loiA| 7} AAL, 30] tE, 47F AEEAL, 57F 1 o]
A ’3PE ad hoc FZol|A EAS = H3FS 1 st o] FHEHOR 2919 FAE HoH,
g = JA #ETHLong, 1997). K tobit & FPAte] F8 Aol wiAEY uf 10]31 o}d
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Table 3. Descriptive Statistics and Correlations

Variables 1 2 3 4 5 6 7 8 9 10
1. Internationalization 1
2. Firm size 0.16 1
3. Profitability (ROA) 0.06 -0.01 1
4. Leverage 0.0t  -0.10 -0.56 1
5. R&D intensity 0.01 -0.06 -0.10 0.00 1
6. Founder's PE 0.07  -0.06 0.02 0.00 -0.04 1
7. Founder's SE 0.06 0.02 —0.01 0.05 0.02 0.14 1
8. Founder's EL -0.06  -0.01 0.03 0.10 -0.11 0.03 0.11 1
9. Founder's MC 0.04 —0.05 0.01 0.03 -0.03 0.08 0.06 0.17 1
10. NPDC 0.16 -0.03 -0.06 0.02 0.06 0.09 0.02 0.06 0.03 1
Mean 8.61 3.28  -0.01 0.60 0.30 9.40 0.14 2.91 0.23 3.67
S.D. 19.4 1.19 0.49 0.46 2.11 7.97 0.35 1.03 0.42 0.74

Notes: NPDC=New product development capability, PE=professional experience, SE=startup experience,

EL=educational level, MC=marketing capacity

2 ATE HEt tE3AEs g1l 4
s WHEE P EATAAS(VIF, variance
inflation factor)E 3FIE}ATHHair et al,,
2019). o] WS T 2l fFe F414
TAZE A &2 A % 4 ok |

ZF VIFE #H4& 1.04904] ] 1,542, 104 t&

ARXE FA ket A, & o] el

F34 A SAEA] kvt wE 4
ATH.

Table 3= £ AFA ALE3E tlo|HE
23}7] 918 Tobit regression T ES &
ZA3}olt}, Tobit regressionS F&HMF9] #=
A7F AR F& A Fo 2o glo] A
oS 23t & BAL APstes wdS dal
o 2 7ol FASE s W) 79
9] 32| o] H|ES(FSTS, foriegn sales to
total sales)o|7] W&ol 0 o3}, 100 o]} &
N4 D(censoring)= Y3} STt

2 AT BE Model?] #HEE 1,36271
o], Model 1%E] Model 77}A]¢] Ao
742} 13%, 16%, 17%, 16.2%, 16.8%, 16.6%,
17.8% S}, £ AT ZAIHF A 71
TEE ZE ZdolA 0.001 FFolA F2o]st

o He

|

g3 Jebga, 94 [R0OA)S Model 1, 3, 7
011*1 0. OS FollA frejshy v A o)X
= 0.1 ol frefsiha Alsgn, Ea,

75}?:]2},] Yole fo] A e Rl
0.01 Z=Z0l|A] 2Ju]7} 9lrka vHe]#lth. Model

28 B, SSel AAF N FHNPDC)

£ F5MRe FAs) FE FH Gl
e Ao 2 YERITHANPDC = 3.679, p ¢

0.001), wEbA], H1S XA EE AL @218 4
It} &3k Model 3, 5, 62 I#3HH NPDC7}

TA gl F= FFo AEH Y, ndFEE
agla vAY G = 2EEANE 7%7—}
0.001, 0,05, 0,05 F&FollA] 23 Aoz U

E}sttH(BProfessional = 0,269, BEducation =
0.439, BMarketing = 0,764). 3}A|TF, Model 4
of Adate] Ay Ao 2HaI= Fof3tA
¢ro Aoz Vet wlelA, H2a, H2c, H2d
© AA = ¥, H2be AAHA 23ttt
Model 7+ AAZ/NL TS ZE SHHS |
o3 TOblt regressions FPek O ZH H
ATl BE THAET ddE At SlEHA
t}. Figure 204 NPDCol| thall 2+ =d &y}
E FJagelA -1SDe} +1sDe] Aw o wheh 1
dz2x B8kt 2w 2 Figured]

$23herel et gtk
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Table 4. Tobit Regression result on venture's internationalization

Model 1
FY 2002 —3.764 —4.409 —4.472 —4.394 -4.320 —4.423 -4.393
(3.052) (3.020) (3.007) (3.021) (3.022) (3.020) (3.009)
FY 2003 -5.678" -5.302" -5.702* -5.288 -5.218 -5.228 -5.495"
(3.250) (3.214) (3.202) (3.215) (3.216) (3.217) (3.204)
FY 2004 -3.561 —3.434 -3.662 -3.426 -3.341 -3.453 -3.615
(3.161) (3.125) (3.112) (3.126) (3.128) (3.125) (3.114)
FY 2005 —4.476 —4.4%6 —4.502 —4.406 -4.297 -4.409 -4.322
(3.517) (3.478) (3.463) (3.479) (3.482) (3.478) (3.467)
FY 2006 -4.765 -4.963 —4.864 —4.961 -4.828 -4.907 -4.655
(3.146) (3.111) (3.098) (3.111) (3.117) (3.113) (3.103)
FY 2007 -2.826 -3.315 -3.628 -3.311 -3.253 -3.379 -3.699
(3.081). (3.048)_ (3.036). (3.048) (3.048) (3.050).. (3.039)
FY 2008 -8.497 -8.560 -8.764 -8.530 -8.404 -8.52% -8.512
(3.106) (3.071) (3.058) (3.075) (3.079) (3.071) (3.068)
FY 2009 -4.463 -4.203 -4.388 -4.190 -4.135 —4.224 -4.349
(3.057) (3.023) (3.011) (3.024) (3.025) (3.023) (3.012)
FY 2010 -4.307 —4.521 -4.922* -4.499 -4.508 -4.528 -4.888"
(2.933), (2.901). (2.890). (2.903). (2.900), (2.900), (2.890),
FY 2011 -5.976 —6.238 —6.493 —6.227 -6.213 -6.292 —6.552
(2.956). (2.924). (2.912). (2.924). (2.924). (2.925). (2.913).
FY 2012 -5.569 -5.868 -5.760 -5.866 -5.803 -5.924 -5.79
(2.808), (2.777), (2.765), (2.777). (2.778), (2.779), (2.768),
FY 2013 -6.567 —6.921 -7.226 -6.904 -6.813 -6.900 -7.077
(2.903) (2.871) (2.860) (2.873) (2.875) (2.871) (2.864)
FY 2014 -3.016 -2.790 —2.674 —2.791 -2.705 -2.819 -2.652
(2.844) (2.813) (2.801) (2.813) (2.815) (2.813) (2.803)
FY 2015 -4,952 —4.964 -5.226" -4.971 -4.879 -4.989 -5.241
(3.085). (3.051), (3.039). (3.051). (3.053). (3.051). (3.041).
FY 2016 -7.226 -6.873 -7.016 -6.85 -6.800 -6.893 —6.951
(3.192) (3.157) (3.143) (3.158) (3.158) (3.157) (3.145)
FY 2017 -5.232 —5.456 —5.874* —5.451 —5.424 -5.539 -6.003"
(3.543) (3.504) (3.491) (3.504) (3.504) (3.507) (3.494)
FY 2018 -2.216 -2.168 -2.085 2192 -2.110 -2.204 -2.165
(5.152) (5.094) (5.072) (5.096) (5.094) (5.094) (5.072)
Manufacturing 9.095 8.473 8.642 8.466 8.422 8.427 8,515
(1.087) (1.081) (1.077) (1.082) (1.083) (1.084) (1.081)
Firm size 3.086 3111 3.120 3.110 3.117 3.105 3.111
(0.456). (0.451) (0.449). (0.451) (0.451) (0.451) 0.449)
Profitability (ROA) -2.638 —2.239" -2.370 —2.248" -2.262" -2.225" -2.39%
(1.204) (1.192) (1.188) (1.193) (1.193) (1.193) (1.189)
Leverage -0.036 0.052 0.042 0.052 0.050 0.079 0.088
(1.307) (1.292) (1.286) (1.292) (1.292) (1.293) (1.287)
R&D intensity 0.059 -0.008 0.027 -0.008 -0.022 -0.010 0.012
(0.232) (0.230) (0.229) (0.230) (0.231) (0.230) (0.230)
Founder s age 1.842 1.857 1.879 1.855 1.871 1.864 1.903
(0.666) (0.658) (0.656) (0.658) (0.659) (0.658) (0.656)
PE 0.052 0.077 1.077 0.077 0.081 0.078 1.140
(0.072) (0.071) (0.297) (0.072) (0.072) (0.071) (0.302)
SE 1.311 1.300 1.424 2,599 1.303 1.333 5,098
(1.453) (1.437) (1.431) (6.847) (1.437) (1.438) (6.873)
EL 1.660 1.492 1.403 1.493 0.167 1.483 0.116
(0.505) (0.500) (0.499) (0.500) (2.464) (0.500) (2.507)
MC 1.624 1.913 1.912 1.921 1.923 4,696 6.731
(1.193) (1.181) (1.175) (1.181) (1.180) (5.345) (5.482)
NPDC 3.679 0.812 3.735 4,988 3.922 2.219
(0.664) (1.060) (0.724) (2.016) (0.806) (1.159)
NPDC x PE 0.269 0.284
(0.078) (0.079)
NPDC x SE -0.350 -0.973
(0.805) . (0.811)
NPDC x EL 0.439
(0.639) . (0.652)
NPDC x MC 0.764 1.314
. (0.430).. (0.470)
Constant -2.85 -16.37 -6.19 -16.54 -21.42 -17.27 -11.54
(3.689) (4.390) (5.268) (4.509) (8.542) (4.698) (8.959)
Pseudo A 0.130 0.160 0.170 0.162 0.168 0.166 0.178
Log likelihood -5862.4 -5847.3 -5841.3 -5847.2 -5847.0 -5847.1 -5840.5
LR(Chi2) 160.06 190.38 202.32 190.42 190.86 190.67 203.97
D 0.000 0.000 0.000 0.000 0.000 0.000 0.000
N 1362 1362 1362 1362 1362 1362 1362

Notes: FY=founding year, NPDC=New product development capability, PE=professional experience,
SE=startup experience, EL=educational level, MC=marketing capacity, + p € 0.1, * p € 0.05, ™ p ¢
0.01, ** p ¢ 0.001
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Fig. 1. Interaction between NPDC and Founder's Human Capitals
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