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Cadogan et al, 2009). o]A 7 ofujEEs A=
719¢] A A sH e e A
o] & & Utk 1Yol FABALEAA A

S 345 9E /199 Tffs& x}%% A

EHUL EX}Oﬂ A JIFS U]%l -’F
21gh Bl digk ASHQ A7 F )
thoolde =gE AeEshd A9 o
7193l MA= BAE APl AY vHFH
ol el o}l 7] wjiol(Lisboa, Skarmeas
and Saridakis, 2016), = A S} =9} A543
et A7 H7EA o] 719 el A=
G APTAJDA o™ HAFBARIAE

o A
ATHow A7 Fdavt o

whebd B =M oled Maadte] At
£ EdE A= S FE7YS e
2, Axq 7190040 FAVIA7HA e 54
=79 BdAS AR, FE ] ojwd o
e A= A FASAE B A EA o] =
ANQ7HA o 2 Tte] Al 2448
Eas ], HSskar, AT A7 A7 %
a5t 4741 olA 2d2-gS vA o A



T3 FE7IY SATIAIHA R o) FEAl vAE 9% 101

 FE=Yd &

O} 20144 el 40,000

A5k

I. =2 tfelFF

T2 19780l 78
ol

=5

Lo 3

<E 1> 20164 18-128 5=

=

= FH 20140l = 1220704 Ad7dakA H A
Y T 1978 =0l A AA F- el ZpA] st

Ir

13}7] $13ke] Al = AAE ARHIA 2014dll= AR 5
go] Bajaly  SHATR ey 201593 20169 FEE e A

Z3}algl o, Aol nls| shetshe A el dAsH =, 2016
1A A A7 5] &9 92 dd=d vl 689 &
197840l 19m]qko. gl FolE Zlo® YeWi, £F 598 Ade

Unit: Billion Dollar

More than 4,000
3.000-4.000
1,500-3,000
500-1,500
300-500
200-300
50-200
30-50
Less than 30

| 2t X|9e| =2 =% & MUT tiy| S7t2

Y
TE T

Lo

65424

3118

2147

1665

14437

873

4533

462

4397

4167

of\ | P | o |

2398

261

2476

2418

A9 TE 29 Ak gy $7H
PG (A1) 1579 8
e REIEAR )] 1428 252
TR BRI E Al (AR ) 1391 111
[ PGHERR E I A A ) 1266 -99
IFEE(AA) 1253 95
mHAEEA) 87 -168
PN Rl (2 A7) 519 -153
RELA(SE) 489 226
EEEEA) 486 -94
FHAEAT) 399 -268
) A7 -187
TR AR (G S ) 205 -134
it () 195 -99
PR Al (A8 2FA 1) 47 -105
FiFHCYEA) 36 22
%9 209815 -7




102 A% ARAT Apd Az

o Ha) 7.79 @] EoE Ao

A olBldh Tre] FEAY e Sl B

sabErit 28BS A JHATHE S =

7HEA =, 2017). <71 A

Ea o] AA|eh= REEO|A <HE 1> T
< P

199 & 39 % ddk o] S7keolt.

o
—
V
Mo
ofy
A

N

N
oX
>

(o3
-

I~

=
Z]

. o|=X uiZE

1. M7 17X

A xﬂ%s}(ﬂ 2o s ur sl 2

9; W"lklund and Shepherd 2003; Rauch et al 20
09).

Miller(1983)= 719714184 & 414 (mnovatl
veness), 3 (pro-activeness), $1817+4
~taking) & ¥ idelek=t skl 71?3
TS A AMdS FEskEE
ek, AAAQ BAH A, 28 BRE o] F
7] 98l “ieebal AR AsTe A=kt
gt 719e] So A e o] vk aksltk
(Miller, 1983; Covin and Slevin, 1989).

719714 Aol =2 719 71del 9

ol =& ZRAES Faste = X7t At

7} kA
188 Fshed QoA digstan 34 Helw,
]/\XJ {»4]}1/\1‘,/]_ Oﬂ:rLjHHL/] Z04 % 70]_&@_]:]‘

(Covin and Slevin, 1989). A4 A|F/H 1]
S} ZR A2 kel QlelA Al (novelty), &3
4 2 AgEs At e d3ds ordehL
shoa, Skarmeas and Lages, 2011). 3 A& A1
256 gk 97 #Ed des V)E e

A M) &7-ef Aol thete] oS3t s
k= A8 9w gt Lumpkin and Dess, 1996). €
ArAdde dojnlge] B8 4 dowA Ay

o
2 & ¢ gl ZRHAES FTe e oA
oJm) gl Wiklund and Shepherd, 2003).

TR A 719 BAAYAE B o =2
A4, 8T 2 B APelA A|&A 0
2 7135 FrelEe 1FHAel Basit)h thA
A e £ FAVIAATE A A

ey

NPEL AEA R AFe] B4E A8 A
Foln AdH o FAAA AFL AT F 9
A Ay $F AEMES FEAY] 0] Eol
AWA % S 499 PEE 5% F4
7 FEEYE AT 718 B2 v 5@

ke e

2007).

Balabanis and Katsikea(2003)&
AAE Aeet= AL 7195 ]
A&l A|AFzA AEglo] F
2 28l Aolekal 8191 al, Kropp, Lindsy and
Shoham(2006)> 7% Al Al =471 7F
AP & AEH o2 zlegstal, 7ratatar, e st
7] Sl A& 22 o] lofof gt

A st

A 7|4 7H
ol&9 SdstE

2= Aol A=A o

Kl

2. M=t

799 FAHE 198RS el 99 7]

go] nASL 9 7%, A4, 44 5 7

RenE 9w oldsel FANE tgow

Aasts A9RES Anla o)A 71glel =
Sie)

ofN
o



T3 TV SATIAIHA R o) FEA M WA=

3% 103

shd, 7190e] FASRE J1de] wAT AT, A,
, 73 e 29 394

W7 I o (Johanson and Wiedersheim-
paul, 2007; Johanson and Vahlne, 2009). =, 7]
o] 4% A vl o Age] HHE grfis
7] Slal A S A2 o] AT = %%
A=l gk Y] s ST CEZA 7]
Aol 4471315 el A Rt ofuet Gﬁﬂi =
o= B34S @etHRasmussen and Madsen,
2002). ol 7 2HARQ] FE7|YoRT Y 7
A gE, 559, oA TeEs, dA Fejel =
H 2Ea A 5o Aedss 27Tl el A
FAA o R Fallet= A 797HA 7199 =
Astel] E3Fe 4 It Buhner, 1987).

olglgt FUAtS 2T AFLES o=
& F7H R Fsy] wiel vig- o Ha @

ol WxEo] ok w3k 719 T=4<

£ 2A45] SleiMe v olsidAAE
He] &%% SHo] AFd JheAE = At
(Johanson and Vahlne, 2009; Karagozoglu and
Lindell, 1998). %3k 7]9¢] =A|st= A4 ow
VRS o me] FEE AFete] HxlAoR A
g2 A7t vl A i AR 55 djshe
wako 7 Z18lHEt). Johanson and Vahlne(1977)
© AREEsE Sdeld ‘Aeld A8 (Psychic
gall Anstrh 1e ”EWﬂE]
wi el

Miller and Friesen(1983)= €410 gk #eF
A F7lo] tigk Aol A e B QR

Dess and Beard(1984)= A& AFE 7] %38}
Ao 71BA 24E AUz ] Ao B3
A edomA BRA, FFA, 98 55 Al
Alakdek o]i= Miller and Friesen(1983)2] 73
S B EGAES T8 890 EA Al
Alg 9 Dess and Beard(1984)= 73} o
A4S B TR diAlsteq A A

9,

Wshs AA 3 SellA] 7]]le]
A Ested 6H9H Wslshe A7
at7] flske] i 94 AY8rg A&
AlAok gttt mek 9EAd 7|49
A= e ZuE %ﬁi skal itk w

o= o ¢
r _lZiHu
30#010

oo o od b pe fLoox b off
H
ELI
Olr

o M o B roh mo oox oot b

g H1 AEFY] 4L 259 3l o
AL Y mopx= 7 gko]tiWaldman et
, 2001). st A GdEolA Har HY
& TAAGERAE O BstE Egle]l HasaL
Aate] olo gt FH wAE G
FHsta Aeshs FAo)7] wEolt
ol¢} o] FRIst= A & A £
A 9 Biglele AEE Ao JeAdoleta &
T Uth gRkH o AFH G 24 74
AEolA Bok AEFaL FoAel gigks a3t
(Hambrick, Cho, and Chen, 1996). =, &% -4
of EgAAo] 45 S| HetE TR
At dSgomm FaA d&ate Aol

g Q3lth= Aolth(Hambrick and Mason, 1984).



104 Z9¥ ARAT A6 Ass

V. |7 44
1. ey

& Aol = A9 o] =& Ihet

Hi(+)

of #ANA A= 2davet ANFAE
Aol 2Agye nF R A o 2 o
RYE AABIATH< Y 2> Fx2).

A7 47X

(FALEE )

ANFIsH )

HBie)
H) () '
A7 Q7R B - » e
FEEp
s i
o FAIEE
<J8 2> 7Ry
< 99e A5 4 Advkal itk =9 Bhuian
2. 27t et AN05)E FEUUNA 5 FAVIA7 A
A B ddshs £V S gg
2.1 RIS IR Gat sEdatel 2 g FANES 23 & AT o Be A2
B e s ARel 719 4 o gae sasa getgel 7188 gsked
z3 g43 492 98 7|9t 5o glo Egol & Q7] wistol 2SR a9
(Drucker, 1985; Miller, 1983; Lumpkin and Dess, = e wzA e S gria gk wet
1996), elel AT (Zahra and Covin, 2015 ympkin and Dess(1996)% & 5417]91 7173
Wiklund and Shepherd, 2003)141 =4]7]$1 714 X RFe R FAS AZE 5 QT A2
FAo] 71948 %l T 8AY JdF§FE Tk Ao 732 waEsle] AN RS 797]3
deE g NG eeA 4240 O waA P
Bhuian et al(2000):= 71992} =417]47HA @A A7 2 gitka sk wheha] B o A= o)
T2 g8 7HA] o] f =2 AFdAd el FAHAA 3 o3} 7re SRS AAFAT
e MY aiaL, SAZIATHAEE FEol
575 719 9 Be g 5EHoE AR 7Hd 10 AT S FEA T Fo
shal M= A 713815 w2eh] flotel o B @ A0 JFE wA Zlelh



o A7 o] FEA el MA= 9% 105

M2 FANGAAG FEE A
=9 WAE 4 Aol

22 ZR|EIEEO XMS T}

A ES JHH LA B Al A e A&7
g S Frsb] A e @A At
o A= e Flele ARt
S ek A7 GAQ 7S dnkA e
Z8Fo]  Z}all(Grinstein, 2008;
Slater and Narver, 1993), 7159 A& gk &
vzt AR A e ANE AEE A
g, 5 Aol At AR BRG]
AH|RRe] &t9f 7S] Ktk 23] &5 el
+tHLiu et al,, 2011).

2a0] Bg

2 HuAFH

FABS 7 ste] el v A5 BAS
@ ojrkee] 1) A mREE A o
ARGl AT AEH 2P Bl By
TE gFH J19ES NoR BT £
AR o)HF B4 A% Qussiol

Za WA7181e] A A} 2ke] Bl A
gao] Anatel 2ol Akl and B

GRS WA7I0] FAAQ AEL Boh
F Qe A AF 188 Age 4359
sl A% mAL WA7ge) AER &S G
spehels o ololdl WAV e A3t

=
Q
=4
Q
Q
Q
a
01F[ e

gk vkgo] o] = AV ATAFA Q] 24 Y
52 0 =2 e = 3 7o =S Ao

tHKohli and Jaworski, 1990; Slater and Narver,
1994).

weba 2 Ao A olof e =oE
o v o] A EE A9 gF
A3 FEeke] Bl SlofA] %233410 x4
A8S & o oSt v #
A7k

uhe

1

Pn

M 3 FA
‘o‘]:/HJ,]. .{[\_%/\4 J,].,] J

odl
=)
)
rlr
ol
o

23 MZHsge =251t

Kirca et al.(2005)¢] e} g0l 4] =721 #)
&3t 71de] Aol dig 2dedow Ve
At Aol WEds AR bk Stk A1
J(Market Dynamism)>  Z&H|AHS] A3 %
= AES 9nlst=d, GBS
‘?_Véx—q.olﬂ}”q 7|1&E
Sakis
R

et ok)-(j offt

whe
719
1 WS

ul o rlo

Ruiy
—Ed’
qrmlﬂig
B3
n}
Ho

o
I
kD
kI
gk
N
o
g

2?11171047%15“ l 1?3
J2 owAE AL 3
Kolhi, 1993; Slater and Narver, 1994, Harris,
2001). ol sfelauAtet AN FAAE 2
ol WA, A e Aol G54 o]

=T =, =
AW ARFE 7190] BE HaHoln AAH el
o SlazeA el Aetu SeAg an|e] &



G AT ApA A

106

B
|

ox

+

o

o
]

o

44

H

] A

2>9} 7ol

A
ar

HpEro 2 <

= O
==

b, AgATES

o

A

AN A2 AnARe] Ao}

S

i

9
pel

L&

s B

ol
ze)
il
ey

|
B
o

fvael

A

=2 =

=

2> 3x).

5T
it

FATH<

I3

g

=

o, Likert 74
HEAER &

o] Wstol gk 7

el

ol A Zm|A} 7]

L

s

SRR

Aol %& Aolr). thA 2

7+

5

A

O

SPSS 220, Smart

A ARl gk A

5 AZ Aol tKohli

A7 BA=
and Jaworski, 1990; Slater and Narver, 1994).

}5]'

1°

il
ﬂl

xr
1H
K0
<

Cadogan at. al(2009)] AF-olA= 71l

= A A A

]

o

S (rhB A ARG #5550, http://www.mofcom.

wolg uhg

ol| A1

Az 71955 2712 0169 19-1297H4

oy
=
N
&+

A

=

Nfo

!

2016%

Els

gov.en/)oll A A|A]

¥

kel
pil

Az A

ool b e 6719 A -
2017 39 21¢43E 79 159744 ok 5719

=
=

2~
T
T

R

H4: A%



T FEVIHY TRV ol

el WA= FF 107

A SRYE =3 A7
7199 1915 HAE SAAE FES A8l 94l R&D, 7l
9 T AE
A4 7199 19% ﬂ{ﬂﬂw j‘xﬂ/\]%} ] dag galoln B 3 Covin and Slevin(1960)
A cpelte A 8 Schafer(1990),
7199 1915 HAe FAAEY SRS 8 FAAQ Seh tﬁr(lgg’él)
Ade A Thompson(1967),
7199 1915 deAs Ao ES Bx Amabile et al.(199),
AN gz 199 29T BEARE A RO sl T]3E 2 3 Hurley et al.(1999),
A | T ome 30 91 Miller(1983),
7199 1915 *}EW* 455 T8 o4 ZahrMarlszCSé\ll?g&w
a an )
7199 191% JJrEW XJL FUAGEDRE 840 = A3l7), 2319(0014)
& MY FEE A ”Wi& ?"‘Ol S &;:’F AL ol
A8 (7199 19F HEAE AR 3 °ﬂ A5 71‘?]9] £ 3 /\é%f‘ﬂ_@ol’])
e 12E 8 Stk AR Agss FAEAEE)
7199 1915 #AE E2 APl %Zﬂﬁ}% ERREERE
AEE FTES T8
TEYZE
A AT Z 27 4 3 Cadogan at al(2009)
TEAY F
e AFAS 717k ¥ 77
Mz sje o] PEAEH e AES sk 4%
e = Kh and walla(1972),
AREEy  EaAe A% 9B A2e A% 24 s 43 5 | Miller anel Drogel196)
71 A AlFETE R RS A
9|7 e] AlF/AEI 2 SRl digh 8] Wt Ak
X]“f} 3t 7 Aol tie wie Knight and Cavusgil(2004),
TEAY A UEE French(2006),
TE4 TE gEd gg e 5 (Ialc;(;gjau;4 etx alc.)(é()%)
Fo FEAIN b 4 o i 5
TEAFNAL 714 A

A T FE 7843 - A 679 Az F
3|AF 475870 719 YR FARIR FE
04 AEAE wiskith Aks 2 A S

Sotal dAstE g ste] dAApAR 3]ekd
—o‘”ﬂr A GRS AYsta F 478
3L 3482 10.05%0] T} ¥ oAt
EAL <% 3>7 Zr}

o ok 12

. H

l%-ﬂr
Wl
hhﬁ*

F

1o,

et



}ARAT A6 A5

=0
wjr

&)}

=

14
\4

B e e 7%

=

<)

Sloolo|oo|— IS RIS N R A =t el el ke
HEERENE S B EESEEEEREE
a
5 = =] 3|5 = RFIBI =&
=)
jant

Njo | Mo

3T BT

| gar ]

| 56 | & | ok | 2o

&% | zn — X

oo W | B w2 N S &S
= Y e IO R N E= =3 ) A e oF

== |mp Njo 2

igt e M

X

™ |ol

o

=
=

0.811~0913 Afo] = ER}

o

15.42%6~17.81% %

€]

R
1 %4

=0

= =4

149

oM

13
2

=0
=

iz

Mo
20

E
HE, 2. 7% e =7F 7, 3 7= A9 ¢

BAMTE

A
Arel H3E L AA v

L

i

},

Jepgtt) of7]4 A SR o

g}

ofy

Bl
il

e

2
CY
&
=
el

el

N

X

A skt 71E

o

P ol FAlsgwd o
g

5>} ol LhERde). 919 B4

3} w}

S

YA
st

_]

A
&

b <
A%

Al
1 8

=
WS

.
2ke] CR#to} 050140e] AVEZHS theh

Al

A
l
171

0.862=
1

1

.

oto7l

2313~2671 Afo]Z e o

00002 ERY

§Hd AARIA

%]
S

T

Y

it

105, sig

Al AIAH AL Bartlett®] 3

25

2 KMO9
4916.865, df

.



4% 109

h

Cronbach's a

719

934

927

877
870

801

| SIAZIA7HA A o] a3l A

2

AVE

180
132
210
203
157
197
811
813
80
076
092
144
137
2.313
1542
.72

180
212
182
145
1A
207
089
091
037
180
153
137
2403
16.02
67.29

A2

o

o7

o

| en

179
218
199
847
b1

240
231

113
078
091

101

2413
16.09
51.28

105 sig=.000

165
169
133
079
182
111
184
202
197
8A
2.608

17.39

077
880
35.20

SE
0.011

060
072
094
093
069
144
051
076
913
907
905
180
234
202
2671
1781
17381

jr

10°

TR
NR %
A -

FE93

o7

o

jin

o

KMO=862 Bartlett’ 7373 #5=4916865 df

ofolZll g

o7

o

873

%

770

902

925
921
910

81.836
71128
92.621
8501
83193
8750
4.312
66179
61.287
127.067
131.053
9%.314
11044
129.316
114.079

0.012
0.010
0.010
0.011
0.015
0.016
0.013
0.014
0.007
0.007
0.010
0.008
0.007
0.008

0.889
0.8%
0907
0.897
0.8%3
0871
0873
0.880

087

S

A%




A
AL

t} <

I ARAT A%6A A5E

N

au X
23 H¥E

7
%Mnmﬁ qwmoﬂwmu,\w%dri
= o mﬂﬂﬁztAo_EMmMg
]Vd_ﬂ ]]]gﬂmﬁLAﬂA
o B X MOOELEH‘AOT © WO T
Ry S SIS o A< %o T o B
L 87uxm_.ﬂﬂ%5 - ol m o o
~ ur © wmﬂwrout ﬂmoﬂa&_. oo % = n(v\ﬂﬂz]t
W o o ﬂ)ﬂ1ﬁ ﬂ% ~ z % = N
oo oz IR @WmEoWW7ﬂ w© _ ‘ZTW%.& X = H oz
B A cA%ﬁ%A%J e T %P 5 2 =
X = .mw.\ _.Nro yﬂrw = i~ &S ﬂ.LzIMM
= A\ ALLN B 0 H : . NP o
_wﬂgww.d%wmﬂﬁﬂﬂ - % wmzmﬂmmr g N
]E]drmﬁﬂaﬁﬂm oW _glglT bmhcﬁa g 8] o=
s U N g By T oo W Sk eV ED : ST
wa‘_t_,% m] Wldﬂmuvm_. B e o = O PRy
m L Vil AT S Et O#E ;01_ m fan} ﬂ_TW ,mﬂ s 5 Lf — Wﬁ.” V ‘.lv_o.ﬂ ,Mﬂ Yo
o@LEF%ﬂmz.A Ny o | alal] 58T S
S o S N Do R T X E K u%%% zm<¢% BRSRcE™
= =% W M HE N y A ‘ il < o |2 = A
oR o] O X 0 o mo . & T s 2 = >
%?@ﬁ%mzﬁ%wilﬂoq 20 | ‘= e TREZ e |§ sz E
wgmgqo%a;faam il - |ig|gg|i| = TLET R R w T =
T o o B Wr wﬁ ) L Z S - GO i PER VA ~ £

LTWEETT  m--|i8|4E iy lmWo.mﬂ _ gl
1 5 1%%%&%1%1 = g K B & | 5
W0 ok - EIEIEIN B - S )
© o o o e SR DN eI S 2 iy
oy EM<,%ML WO BB T <! e w R R o oR
#<7Hﬂ£%“@aamﬁn&mm U =] = - A
h Xq oy e gk = =" % ol
ﬂmﬂ%w@ﬁ>é%w%7%@ o = | %

o ™ o = . = 1° o
Mo%%@urgw/wwawﬂmgxé % X LRI
iy EMEH<7]Hewrwo_ai 0518 B N of RO KXW = X
e_f%;urhxaylA@ﬁ% NN 2| z TEETam®
= = B — e WEmE L % L R
G io%gﬁbli v i ﬂ?zﬁwﬁo
= o) & H o T M o o v Ial=l 8 .. _A_o ™ A+ oS I
_ﬂ.uL.n_AlMHné.dlnn_; L1_2.Amwno# B = %% %aLl. dﬂﬂ%io R
aAollouMudrm~ ™ B2 BB E|lux <0 T 2 g o
& WWN&Q.Z%E]% “lET X Hﬂurm_e.u}ﬂ
= & ﬁw@;ﬂ1omwﬂ <l S - R
DA o ]mo%205 =3 8|3 +x N mﬂthdR
o ) HOR ~ Ty N —_ e 18] = asy B
No 3% B Mo A N y X o = S[Z= oK op B3 8 B T
. o| L E G g
©on _sﬁﬁ%L% g 5= : ST No 70 R 3 W
N 2 » e TS S0 o W T o Sl
411@_1%% =5 SR B 0| %o - _ IH Jms%(

:AE J@.M ie) ~ o ﬂAl O_E — ) ;01_ .I_A_I o e o n M o ‘H_Tm " ,Ur EE ~o
o N ux]ﬁA\/zOZwaau (IR B | % ﬂo:wﬁomﬂw il ‘mmMATA]
%mﬂoﬁw/ﬂ%m@olo\u@%%ﬂa e %Wmﬂmm@ %0 ﬂﬂnﬂﬂa?%o
J AT T HMENT = 5 RS O aoﬂ.uoﬂLmom

V = N oS .roT ﬁ |08 %y _An_ ﬁi %ol ‘.#EE ‘,Wa = 1;1_

== Eem e T X

& ,muluaem T B

¥* o oﬁe‘lylﬂymooﬁafowEE

e N

0



T3 FE7IYY AT o) FEAMl vAE 9% 111

& A8Fo M GoFY 7l+& 03L(&), 041(F), & 4 ok a2y FAVAIHA G 5
5() 2 & = QJth(Wetzels et al., 2009). ¥ < o] ClHAAE AHHEH E—fri} AZA
TEH) GoFgte AAe Az 05042 Uikt ¢ 01982 P<OOLAA o3k Aoz tpehdlth w
tfrol sjgetes APEE Hole Zow ek 2 A7 7 R ) %éﬁriﬂ A A
oh Eg B Aol Sy AFda) o AgaAe 7Hde A 714
S %

[

o] duAgedol EAchs WA dE AvA Ql 2Hgk sta AF
o] = W Auskorthogonalization) & &3t = A ARtk olYd =eE A7 97
o] tsaMA EAE dsh B4 VIF Ay A9 s AgaAs 7148t

7} BAH JFA folste vEt dEFE ] @ 3

Aol FAV g Aoz uehge dgem 2k AY ot theow SAV

PESEAD PUE ASel HUE BT A S AN S z@g
3

31(Chin, 1998), A= <19 3>9) <% >3 2 W= FF
o BAAIE A SAV Q7 5 AL

Z4%9] A= ZEs A2A57F 02092 ATk % D JJF,] j8 BA= ﬂg} ]
P<0.050l A o] gk Ao g velth 18y 54 Aoz JeEn} 714 38 AeE Q) treow =
717G o] 2Tl mAE FEol Y AZIA7HA 2 g akeke] BAllA A
A7 =7) S e APFaAe 7HaeE 29t A5 xd a¥e EFES AE2AST 0027,
A ARA Y] TP V1o AP HAE A p>0.050. 2 frolahA] ¢ 2o & e wet

ISR
20097
14476 ) 2HSRED
N 8924
B R TR SH7I YA IHP| BN S? ﬂ.i;ﬂﬂx—iEg
P x = HEHE X AHEHE x Al EIHERE =
e 0027 (0.923) 0106 (2.255)0.109 (zaﬁ’}“ < A=
i B -0.263 (6.583) 124085
31.051
REE 2150
36704 [a=u
= g 0.209 (5.571)“__1“_" 02 T 4iH

125.532 M A HSEEE2
SRR 1270024 25523

97877
-

NFS584

2H 7| U E el FE4E5 )
LN
0198 (5110 ;
A7 AR e12) ) oo ) 01703 795}\®
Y ~
Y e
IR L3 159 lg7E
=043 -0.002 (0.080.141 {2.997))68 (1.70.013 (0.450)
H| 7| 7R Sk ‘;?'614
R e R
A= 0063 FEEE
27| AR E de22 27|27 R
v
2H 7| LR a3t
A7 H7E R SHIANABE  ESHSEE g AF BH7I YR
X AZHSES X FHEEE EEY X ZHSRE x Al

Besy

<37 3> 7EIHE| BAED



112 A9 ARAT A6 A5S

A ARSEAES AT FY S 2
Al A 224 MAA G2 AR
Bt 7Hd 4= 7174E 0T g SA7I]) 7
AR eEAdseke] BAOA = A S =
Az BANA AFEEe 2RI

o
T o

bl

o

2714 0.109, p<0.05014 2]
2hA] AT A7 A7 &
el J3§ #AE O A A7E WA
FAL o3 BAE B% B3]

2 e 7HE 55 AEE .

3 Ao 7

<E 7> 7

71 Az e I I
7M1 AN — 7249 5571 0.000 1.208 717
71 2 A7 QAP — 24 5.110 0.000 1.03% A
P M3 | FAVIHE X SR - v5 2.2% 0012 1358 A9
BEN A FANIARE X AR - 5F 093 | 01 | 184 | 717
s | TV X TAREE X A% 2311 | ool | 14% | A9

- A EE — T8 6502 0000 1.49 -

- FAFAE - 754 6583 | 0000 | 1248 -

- AN F X NFGEH — % 0081 | 0463 | 1466 -

B4 - FAZIGAFE X FAE - FEA 2001 | 0001 | 1233 -

G - FAFAE X ARG - 7238 1787 0037 1.2 -

- | FVIRPIRE X FARAS X s 040 | 0312 | 1401 -

T=0
- 7JTFE — FE4 7 026 | 03%2 | 108 -
- 7199908 - #2493 3% | 000 | 17 | -
R’= 464, GoF=0594
*Critical t-value(5%, one-tailed)=1.645.

TH o &2 SAZIA7HA G B a2 e A A1 97HF3 3% +54 1] ]
A FASAES} ALl AR FEAE ol A5AYd = ¢S By
S HAWEA L FEAT mAE BAE Ak
Malab2014E o]-&3te] 7]&atdich. HEA= a9 5> A7 A o
<3 43 <y 5>9 2k =43 1= J& BAO A A S =9 A

A <aF L FAAIAF ] FEA o5 do] wE 3k 1Pz e] A4 Aol
ol m A= JRANA FA S o} A EA HE AU EA A EE FEl BETE T4
of w22k 1efzo] A Aoty AE 4 717 A o] 33| AAlA FASA =
HEW FAZ Q7 G T FE ] AAA o] zAgNE U Agtdre s & 5 3
TASAES} AFAETH FE] BSTE TE ol FEAIZAA 7190l FASAET} HSF
A7t SAZIA7MA I 2] JE A 2 712 AR A 29 a7o] wolx] 7]
©Ue FEE 2SS & 5 Ak weba A o 2 uMe] 8 9 &35 FFHAT]7]



T3 FE7IY SATIAIA R o) FEAMl vAE 9% 113

Export
Performance

International
Entreprencurial-orientation

Lower degres of intemationalization, Lowsr market dynamism
Higher dearee of internationalization, Lower market dynamism
— — — Lower degree of internationalization, Higher market dynarmism
— - — - Higher degree of intarnationalization, Higher market dynarism

<8 4> TH7|E7KIEo| T2t BA M TH Tt Al

A= Al tisfA W] wkg-afof k=t o]
g Al A 71919l dald, 1A, AR

4ol 43g ol Egol frk Ed o]

& gl Age] o

Ford N2 7|3S WA 26, 2
Su7t 718 AAJA RS wE = 9] o)
AN BAS-9E GuFtors FE

A Afells A = U% A dgdda g 5 vk

HASY $E0| WE A0|2AH)

<

4

Export
Performance

<O8 5 THZ|YIIRgo| +EY e ZAoA TH kY et A

|ZA5d &0l e A0|(3AH)

o



114 497 ARAT A6 A5S

A 71D 7HA 8%
gl WA= 03 By 7&%‘3}31%} sFaitt ¢
I AelsiEd o
“47%11 A 719 7HA 3 T
g HAR! Ao =E e 1jr 5, TE7
’\1 7197489 =A7197t ]
=4 O Y As & T
iLZﬂ 7197 FEA A A
o T UL 58] HATIG7HARY o] 3
A 455 T2 A= T TFH
&l = FHa AYFY =ATI97HA
ALAT| = oA G4 et so] FEAdFel B
o T3 WEdS AT ol e Y
Ae FAZIA7EEA o] =2 71 A=4
BAAAEY AR Qs Ao sfde] 7t
T H7] Wit o® AbmEc) olgg A= wA
71 Q7 A ahe] BAIZF vy A gho}
Yk s8#AAY F= glvk= Cadogan(2012)9] 5
Ao XA e Ao Yehd o) o]edt
EdA e AT JHEHIEE Sl £ o bt
Ligkel 2Hd S thro® A Hojxjof & Ha v}

o O 2~
IS & T3

S, FAEE TANGIGEH 5
Hakel 73 BAE H3kshe Aoz ek of
= AR FE el 18 A
o FAFYEE Fe TARHE vk 554
se] G2 AR A & 5 ek ol
3 Aske bR 7199 FALG BEAM A
sho] 371 Amel mebd P& werka s

\j1o i
=
e me

=
—

NI
2
Eé =)

4 32

Ju 2

o Hf
o

=
Iy

o)
e T
flo ey
N e

ﬂ
rir
=

(

E

ox

[e2
i tlo

e

re

¢

o]

i

ol &3t Haéh= Aate]tiCovin and Slevin,
1991). &, 71950] ZA5} =1 A7}t =&

P92 A%How F24

= AT
71 719449 7ke] el glolA] o Fae et
A BdE HolFa gl

A, AFLEAE FANQA G 5
4ste] pAelN 2AA4EL v]HA g Ao
hebA A
AR & te] ]
ANAE= olEa HAE U o
ERth o= = AISE oM s el a2k
of BEE, Al HalA 71gle] A= =AlA
X“’i«l el 311 A 71?391 @*VW e

R B S

oX,
rlo
H
2
ton,
oxl
H
N
N
¢
H
B
~N

N
ofr
-
aw

&9 % o wa A o549

o

o
2ok o
o2
fo

J i
> o
o?‘:
QL
O
fu
R
=
fr
.{
N
ﬁ

2 ?%"éﬂr% O waA FEE AR

£ojo 4y



T3 TV SATIAIHA R o) FEA M WA=

3% 115

R RIEER L RIEEE RS )
o
2. G170 BAN U T AT W

2 AT ¥ b @ARE vRos @
F AT PFS vhet o] AT F o

FANY A SANUSE 42§ F
e Mn 7 W AwslEg g
o 7 91 agle] 2] e AHEe b &
= ol YA 3T F glrke wARL
A3 ek meb] FFe) ATAE oleld
Mg 39l 99l A E ATHE Bast
Sk

ZA), B Ao A AMgE o1 @Al g A=} A
1= 719 29191 719 &

9l
ARG T8, 5L SAAEAFA ol
o]
H

7 71de] AR T b 2R =
U ATE FFol Ask= A= gt s
Aotk AA, ¥ A = FE derh A T4
a A& Wder AxA7IEE SHAA A
£ APsioitt. ol= Aol =gtEo] HA| =

xﬂ%‘%ﬂ %%% sk A &
AT 2AL &
= A7el HeE ddisiA 248 Be AR 9
m 7k ek

A, FA 7| Q7SS B Ao ALEE
o1x IAZ|A7IA A ol E FAIA | T,
SAARY, AT AR T TOFF Sl

%
ol
ol
rir
N
A
i
tlo
=
o
o

Z
3. FA4A - 4EF - £IHQ16), 7199 S5
2

e
B
i

B 7 AR 74
ol AAB FAAS Hs)
oAl el weh 72
&

& A7k e -

ot
rlr

(i3
2
>
Y
o
to K
oo Rl X2

¥, u
po)

1 A7) - £3LQ014), “7197HA 3 9]
A g gk A =] wizla
3" FY B AT 33(3), T7-92.

2. S AW ol ASHE(017), V14

o] A&rE 71Qd el Hek A

3 A FE0] TIeARiE B FEA Tl

2= G FYy JH AL 3505), 1-19.

4. Amabile, T. M., Conti, R., Coon. H., Lazenby,

J. and  Herron, M.(1996),
Work Environment for Creativity,” Academy
o Management Review, 39(5), 1154-1184.

“Assessing the

5. Ambler, T. Kokkinaki, F. and Puntoni,

S.(2004), “Assessing Marketing Performance:
Reasons for Metrics Selection,” Journal of
Marketing Management, 20(3-4), 475-498.

6. Armario, J. M., Ruiz, D. M. and Armario, E.

M. (2008), “Market Orientation and
Internationalization in Small and Medium

Sized Enterprises,” Journal o  Smuall



116

G AT ApA A

7.

10

11.

12.

13.

Business Management, 46(4), 485-511.
Atuahene, G. K.(199),
Analysis of the Impact of Market Orientation

on New Product Performance,” Journal of
12(4),

“An Exploratory

Product  Innovation  Management,
275-293.

. Baker W. E. and Sinkula, J. M.(2009), “The

Complementary Effects of Market Orientation
Entrepreneurial Orientation
Profitability in Small Business”, Journal of
Small Busines Management, 47(4), 443-464.

and on

. Balabanis, G. I and Katsikea, E. S.(2003),

“Being an Entrepreneurial Exporter: Does It
Pay?”, International Business Review, 12(2),
233 - 252.

. Bhuian, S. N, Menguc, B. and Bell, S.

J.(2005), “Just Entrepreneurial Enough: The
Moderating Effect of Entrepreneurship on
the Market
Orientation and Performance”, Journal of
Business Research, 58(1), 9-17.

Bloodgood, J. M., Sapienza, H. ]J. and
Almeida, G. M.(1996),
of New High-Potential U.S.
Antecedents
Entrepreneurship  Theory and Practice,
20(4), 61-76.

Relationship Between

“The Internation-
alization

Ventures: and Outcomes”,

Buhner, R.(1987), “Assessing International
Diversification of West German
Corporations”,  Strategic =~ Management

Journal, 8(1), 25-37.

Cadogan, J. W., Boso, N., Story, V. M. and
Adeola, 0.(2016),  “Export  Strategic
Orientation—Performance Relationship:
and

Examination of It  Senabling

14.

15.

16.

17.

18.

19.

20.

Disenabling Boundary Conditions”, Journal
o Business Research, 69(2016), 5046-5052.

Cadogan, J. W.(2012),
Marketing,  Strategic  Orientations

Business Success: Reflections on the Road

“International

and

Ahead”, International Marketing Review,
29(4), 340-348.

Cadogan, J. W. Kuivalainen, O. and
S.(2009), “Export Market-
Oriented Behavior and Export Performance:
Quadratic and Moderating Effects under
Differing Degrees of Market Dynamism and

Sundqvist,

Internationalization”, Journal of International
Marketing, 17(4), 71-89.

Chin, W. W.(2003), “The Partial Least
Squares Approach to Structural Equation
Modelling. IN G. A. Marcoulides(Ed.).
Modern Methods for Business Research”,
Mahwah'  Lawrence Erlbaum Associates,
Publisher. 295-336.

Covin, J. G. and Slevin, D. P.(1991), “A
Conceptual Model of Entrepreneurship As
Firm Behavior,” Entrepreneurship: Theory
and practices, 16(1), 7-25.

Covin, J. G. and Slevin, D. P.(1939),
“Strategic Management of Small Firms in
Hostile
Strategic
75-817.
Dess, G. G. and Beard, D. W.(1984),
Organizational ~ Task

Administrative

Environments,”

10(1),

and  Benign

Management  Journal,

“Dimensions  of

Environments,” Science

Quarterly, 29(1), 52-73.
Drucker, P. F.(1985),

Entrepreneurship:  Practice and Principles,”

“Innovation and



T3 27199 FATG7AEA o

FEAI P G 117

2l.

22.

26.

28.

Social Sience Electronic Publishing, 4(1),
85-86.

Falk, R. F. and Miller, N. B.(1992), A
Primer for Soft Modeling, The University
of Akron Press: Akron.

Fornell, C. and Larcker, D. F.(1981),
“Structural Equation Models with
Unobservable Variables and Measurement
Error: Algebra and Statistics,” Journal of
Marketing Research, 18(3), 362-368.

French, M.(2006), “Export Market
Orientation  Performance, Timing, and
Extent of Internationalization,” H. Wayne
Huizenga  School of Business and
Entrepreneurship Nova Southeastern
University.

. Gao, G. Y, Zhou, K. Z. and Yim, C. K

B.(2007), “On What Should Firms Focus in
Transitional Economies? A Study of the
Contingent Value of Strategic Orientations
in China,” International Journal of Research
in Marketing, 24(1), 3-15.

. Greenly, G. E.(1995), “Market Orientation

Empirical
British

and Company Performance:
Evidence from UK Companies,”
Journal of Management , 6(1), 1-13.

Grinstein, A.(2008), “The
between Market Orientation and Alternative
Strategic Orientations,” European Journal of
Marketing, 42(1/2), 115-131.

Relationships

. Hambrick, D. C. and Mason, P. A.(1984),

“Upper Echelons: The Organization As a
Reflection of Its Top Managers,” Academy
of Management Review, 9(2), 193-206.

Hambrick, D. C,, Cho, T. S. and Chen, M.

29.

30.

3l.

32.

33.

J.(1996), “The Influence of Top Manage-

ment Team Heterogeneity on Firms'
Competitive Moves,” Administrative Science
Quarterly, 41(4), 659-684.

Harris, L. C.(2001), “Market Orientation and
Performance:  Objective and  Subjective
Empirical Evidence from UK Companies,”
Journal of Management Studies, 38(1),
17-43.

Hughes, M., Hughes, P. and Morgan, R.
E.(2007),

Entrepreneurial Orientation Alignment in

“Exploitative ~ Learning  and
Emerging Young Firms: Implications for
Market and Response Performance,” British
Journal of Management, 18(4), 359-375.

R. F. and Hult, T. M.(199%),
Market  Orientation,
Organizational Learning: An Integration and

Hurley,
“Innovation, and
Empirical ~ Examination,”  Journal o
Marketing, 62(July), 42-54.

Jaworski, B. J. and Kohli, A. K.(1993), “Market
Orientation: Antecedents and Consequences,”
Journal of Marketing, 57(3), 53-71.

Johanson, J. and Vahlne, J. E.(1977), “The
Internationalization Process of the Firm - A
Model

Increasing Foreign Market Commitments,”

of Knowledge Development and

Journal of International Business Studies,
(1), 23 - 32.

. Johanson, J. and Vahlne, J. E.(2009), “The

Uppsala Internationalization Process Model
Revisited: From Liability of Foreignness to
Liability of Outsidership,” Journal o
International Business Studies, 40(9), 1411~
1431.



118

G AT ApA A

3.

37.

39.

41.

Johanson, J. and Wiedersheim, F. P.(2007),
“The Internalization of the Firm. Four
Swedish Case Studies,” Journal o
Management Studies, 12(3), 305-323.
Karagozoglu, N. and Lindell, M.(1998),
“Internationalization of Small and Medium-
Sized  Technology-Based  Firms:  An
Exploratory ~ Study,” Journal o Small
Business Management, 36(1), 44-59.
Kaynak, E. and Kara, A.(2004), “Market
Orientation and Organizational Performance:
Industrial ~ Versus
Consumer Companies in Mainland China
Using Market Orientation Scale
(MARKOR),” Industrial Marketing
Management, 33(8), 743-753.

A Comparison  of

. Kirca, A. H,, Jayachandran, S. and Bearden,

W. 0.2005), “Market Orientation: A
Meta—-Analytic Review and Assessment of
Its Antecedents and Impact on Performance,”
Journal of Marketing, 69(2), 24-41.

Knight, G. A. and Cavusgil, S. T.(2004),
“Innovation, Organizational Capabhiliies, and
the Bom-Global Frm”  Journd o
International Business Studies, 35(2), 124-141.

. Kohli, A. K., Jaworski, B. J. and Kumar,

A.(1993), “MARKOB: A Measure of Market
Journal of  Marketing
Reasearch, 30(4), 467-477.

Kropp, F. Lindsay, N. ]J. and Shoham,
A.(2006), “Entrepreneurial, Market,

Learning  Orientations

Orientaion,”

and
and International
Business Venture
in South African Firms,”

Entrepreneurial
Performance

International  Marketing Review,

42.

47,

49.

504-523.

Lisboa, D. and Lages,
C.(2011), Orientation,
Exploitative and Explorative Capabilities,

A., Skarmeas,
“Entrepreneurial
and Performance Outcomes in Export
Markets:
Industrial Marketing Management, 40(8),

1274-1284.

A Resource-Based Approach,”

. Lisboa A., Skarmeas, D. and Saridakis,

C.(2016), Orientation
Pathways to Performance: A Fuzzy-Set

“Entrepreneurial

Analysis,” Journal of Business Research,
69(4), 1319-1324.

Ly, Y, Li Y. and Xue,
“Ownership, Strategic

Internalization in

J.(2011),
Orientation  and
Emerging  Markets,”

Journal of World Business, 46(3), 381-393.

. Lu, J. W. and Beamish, P. W.(2006), “SME
Internationalization and Performance:
Growth vs. Profitability,” Journal o

International Entrepreneurship, 4(1), 27-48.

. Lumpkin, G. T. and Dess, G. G.(199),

“Clarifying the Entrepreneurial Orientation
Construct and Linking It to Performance,”
The Academy o Management Review,
21(1), 135-172.
Miller, D.(1983),

Entrepreneurship

“The Correlates  of
in Three of Firms,’
Management Science, 29(7), 770-791.

Miller, D. P.(1983),
“Strategy-Making and Environment: The
Third Link,”  Strategic
Journal, 4(3), 221-235.

Miller, D, C.(1986),
“Psychological and Traditional Determinants

and  Friesen,

Management

and  Droge,



T3 27199 FATG7AEA o

FEAI PIA= 9 119

5l

O2.

of Structure,” Administrative  Science

Quarterly, 31(4), 539-560.

. Morgan, N. A., Vorhies, D. W. and Mason,

C. H.(2009), “Market Orientation, Marketing

Capabilities and Firm  Performance,”
Strategic  Management  Journal, 30(8),
909-920.

Nathaniel, B., Story, V. M., Cadogan, J. W.,,
Micevski, M. and Selma, K. M.(2013), “Firm
Innovativeness and Export Performance:
Environmental, Networking, and Structural
Contingencies,”  Journal
Marketing, 21(4), 62-81.
Rasmussen, E. S. and Madsen, T. K.(2002),
“The Born Global Concept,” Paper for the
28th EIVA Conference, 1-26.

of International

. Rauch, A., Wiklund, J., Lumpkin, G. T. and

M.(2009), “Entrepreneurial Orienta-
An

and

Frese,
and Business Performance:
Past

for

tion
Research
the
Entrepreneurship  Theory and Practice,
33(3), 761-787.

Schumpeter,

Assessment  of

Suggestions Future,”

J.(1934), The Theory o

Economic Development, Cambridge

University Press: Cambridge England.

. Sin, L. Y., Alan, C. B,, Yau, O. H., Chow,

R. P, Lee, J S. and Lau, L. B.(2005),
“Relationship Marketing Orientation: Scale
Development and Cross—Cultural Valida—
tion,” Journal of Business Research, 53(2),
185-194.

Slater, S. F. and Narver, J. C.(19%),

“Market Orientation and the Learning

ol

9.

60.

61.

62.

63.

Organization,” Journal of Marketing, 59(3),
63-74.

Slater, S. F. and Narver, J. C.(1994), “Does
Competitive Moderate the
Market Orientation-Performance Relationship?,”
Journal of Marketing, 58(1), 46-56.

Environment

. Tenenhaus, M., Esposito, V. V., Chatelin, Y.

M. and C.(2006), “PLS Path
Modeling,” Computational Statistics & Data
Analysis, 48(1), 159-205.

Thompson, J. D.(1967), Organizations in
Action, McGraw-Hill: New York.

Waldman, D. A., Ramirez, G. G., House, R.
J. and Puranam, P.(2001), “Does Leadership
Matter? CEO Leadership Attributes and
Profitability under Conditions of Perceived
Environmental Uncertainty,” Academy o
Management Journal, 44(1), 134-143.

Wiklund, J. and Shepherd, D.(2005),
“Entrepreneurial  Orientation and Small
A Configurational
Approach,” Journal of Business Venturing,
20(1), 71-91.

Wiklund, J. and Shepherd, D.(2003),
“Knowledge-Based Resources,
neurial Orientation, and the Performance of
Small
Strategic  Management — Journal,
1307-1314.

Zahra, S. A. and Covin, J. G.(2015),
“Contexttual Influences on the Corporate

Lauro,

Business Performance:

Entrepre-

and Medium-Sized Businesses,”
24(13),

Entrepreneurship-Performance Relationship:
A Longitudinal Analysis,” Journal o
Business Venturing, 10(1), 43-58.



120 7Z9¥ ARAT A6 Az

Abstract

The Effects of International Entrepreneurial-orientation on the

Export performance of Chinese Export company
- The moderating Effects of degree of International and Market dynamism —

Piao, Zeng-Nan + Yu, Seung-Hun"

Recent studies shows that international entrepreneurship orientation is recognized as a very
important tool for improving corporate performance in international business activities. However, these
relationships show various research results. Therefore, it can be a very interesting research topic to
examine whether these relationships are linear or non-linear when selected as a target in developing
country like China.

The purpose of this study is to examine whether the effects of international entrepreneurship
orientation on the export performance is non-liner type in China’s manufacturing firms. And
investigated the moderating role of degree of internationalization and market dynamism relative to the
relationship between the international entrepreneurial-orientation and the export performance. A total
of 478 questionnaires were used for the hypothesis test.

The results of this study are summarized as follows: First, there is a J-shaped. relationship
between international entrepreneurship orientation and export performance. Second, degree of
Internationalization — strengthened the reverse J-shaped relationship between international
entrepreneurship orientation and export performance. Finally, degree of internationalization and market
dynamics show that J-shaped relationship between international entrepreneurial orientation and export
performance is strengthened.

The results of the study’s theoretical contribution and the managerial contribution is as followed. As
a theoretical contribution, it is confirmed that international entrepreneurial orientation (J-shaped) and
export performance form a non-linear relationship, and it is possible to make an empirical contribution
that can newly approach the relationship between international entrepreneurial orientation and export
performance. The managerial contribution suggests that China’s exporting companies have a higher
degree of Internationalization in their international business activities and that the higher the dynamics
of the overseas markets, the more advanced the international entrepreneurial behavior should be
required to improve the export performance.

Key Words: International Entrepreneurial-Orientation, Degree of Internationalization, Maket
Dynamism, Export Performance.
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