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This study was analyzed based on the core competencies that Small Giant enterprises to foster the goals of growth of SMEs 
mid-sized businesses rather than Global Small Giant enterprises of the business model for a causal relationship. As the result, 
the average age, sales and number of employees of Korean small giants were 20.6 years, 148.8 billion won and 312.1. This 
research investigated that Korean small giants were realizing the sustainable growth with the firm shares in the target markets, 
based on added values in groups and technical powers, although their average age is one third younger than global small giants. 
The further research needs to develop and select small giants more precisely and strictly.  It is expected that small giants will 
be new growth engines to improve global competitiveness of Korea
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3. 연구모형 및 가설

3.1 연구모형
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<Figure 1> Study Model

3.2 핵심역량에 대한 가설설정
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4. 연구방법

4.1 연구대상
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5. 실증연구 결과

5.1 산업평균과의 비교분석
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<Table 2> Statistics and Correlation Analysis

Variables Mean S.D. 1 2 3 4 5 6 7 8 9 10 11

1. Company Size 1.49 1.37
2. Business Life 20.58 10.55 0.251
3. Category 2.15 1.59 0.292 -0.153*

4. Target M/S 0.71 0.48 0.005 0.401 0.331*

5. EXP Ratio 0.61 0.24 0.389 0.244 0.299* 0.099
6. R&D Ratio 4.44 7.02 0.323 -0.192 0.413 0.405 0.323*

7. Patent 30.73 73.60 0.311* 0.210* 0.432 0.299* 0.0.32* 0.109*

8. Value-added 1.17 0.58 0.025 0.086 0.323 0.082* -0.005* 0.286 0.304
9. Business term 17.62 5.78 0.365 0.260* 0.056 0.392* 0.056 0.111 0.008* 0.062
10. Governance 0.81 0.41 0.351 0.320* 0.425 0.030* 0.225 0.401* 0.323 0.351* 0.395*

11. Tech. Expert 0.17 0.38 0.226 -0.009 0.337* 0.345* 0.253 0.409* 0.388* 0.299 0.221 0.369*

N = 213, *5% two-tailed test.

<Table 3> Regression Analysis

Variables Model 1 Model 2 Model 3

Control Var.
Constant

Company Size
Business Life

Category
Independent Var.

Target M/S
EXP Ratio

R&D Ratio
Patent

Value-added
Business term

Moderating Var.
Governance

Tech. Expert

0.499  (1.787)
11.045 (0.787)
0.063  (-.248)
2.519***(0.816)

1.568  (1.977)
11.966 (1.359)
0.615  (0.242)
2.138***(0.590)

0.427  (1.016)
0.165  (0.481)
0.728***(2.157)
72.289 (48.296)
0.327***(0.045)
1.236  (3.201)

1.620  (2.164)
11.066 (1.383)
0.141  (0.250)
2.131***(0.610)

0.616**  (0.308)
0.370   (0.398)
0.7278***(2.191)
83.216** (42.551)
0.6177***(0.217)
1.233   (3.119)

0.521*** (0.201)
1.157*** (0.413)

Log likelihood 545.141 566.910 599.684

One-sample 
T Test <Table 1> , 

. 

.

<Table 1> One Sample Test for Small Giants

Variable N Mean StDew
SE 

Mean
95% L-
Bound

T P

Growth 213 12.973 9.5534 0.9368 11.419 9.37 0.000

EXP Ratio 213 61.026 24.0292 2.3563 57.115 12.74 0.000

R&D Ratio 213 4.333 7.0186 0.6882 3.191 4.64 0.000

Patent 213 30.433 73.3017 7.1878 18.502 3.91 0.000

Value-added 213 116.807 57.8570 5.6730 107.390 11.60 0.000

5.2 연구모형에 대한 분석
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