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Variables M SD VIF
1. R&DF# 16,213 42401
2. 7199 250 0.77 158
3. &3 o]d R&DFA 11,107 30,320 142
4. 4dolelE 4502 486.37 1.06
5 WEHE7HE 4797 352.94 1.09
6. FAH& 382 2254 1.29
7. g 093 0.25 1.34
8 E&73t 33.39 17.07 124
9. o449l 057 0.49 133
10 VIE9 I 0.02 1.01 113
1. #EEe 0.18 039 107
12. 8453 0.46 050 1.11
<E 2> T MEAF
Variables 1 2 3 4 5 6 7 10
1. RRD%A
2. 7197t R 0.35™
3 2% o] R&DFA | 059" | 045™
4. gdollE -0.01 0.01 0.09
5 WEHETHE 024" | -001 015 | -0.01
6. FAv)& -004 | -001 | -0.11 | -0.01 | -0.36
7. g ed i 0.09 028 | 011 | 004 | 002 | 001
8 E&7% 0.07 012 | 019" | 015| 008 | -023 | -0.29
9. oA -026™ | -033" | -022%| 006 | -0.08 | -006 | 002"
10 EYIYE 028" | 019" | 0227 |-004| 024 | -006 | 001 0.04
1. #dLg 0.08 0.05 001 | 003 | -007 | 001" | -0.23 0.09 | 0.01
12. B85 -0.17" 012 | -001 | -007 | -001 | -0.09 | -0.03 0.64 | 0.09

*p< 0B, #xp< 01, #+xp<001

FAH =49, p<00D<t wi<el
p<0B)ol 7198l R&DFAS} froldh A(+)e] #
AZF Y= Aoz yeiylth o= W& S7ke

H

and Hoskisson, 1989
te FAwRs

]9 &, FAHE, 4

%

o

Asfole.
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*}5191” A A H= R&DFAS frofst #A17F o8 eyt o= 7Hd 14 ol Aot 2o
“ Aow el o Mz waw HAuAGA e} o]x}ze] YE Ux7F 7199

%% ?J VEY L Ee} RDFAF {Holl= R&DFAE Zsir 7] 91—3—3 EO%Z—” Aol
o)k A(+)9] #A(L=0.183, p<0.0B)7F = A t}.
<E 3> CiEEHEM Z
RN 2d 2 =4 3
Independent Variables
At 8¢t a1
L 71t 0.056 (0.575) 0.092 (0.965) 0.104 (1.120)
2. &3 o]7 R&DFA 0.496™ (5.323) 0.485™ (5.346) 0431 (4.782)
3. dgolds -0.021 (-0.263) -0.026 (-0.337) -0.020 (-0.262)
4. WEYZ7} 0.166" (2.030) 0.161" (2.021) 0.172° (2.224)
5. F-Aulg 0.045 (0.520) 0.005 (0.058) 0.032 (0.375)
6. 4ol 5 0.013 (0.146) 0.004 (0.048) -0.024 (-0.280)
7. E570 -0.060 (-0.702) -0.106 (-1.249) -0.114 (-1.390)
8. oA 4 -0.131 (-1.453) -0.116 (-1.319) -0.089 (-1.034)
9. vlEY AU =(3H) 0.183" (2.201) 0.189° (2.335) 0.253° (2.435)
10, PR 0.089 (1.130) 0.079 (1.019)
1. 88 -0.201" (-2.497) -0.211" (-2.707)
12 VIEY I m«224 53 -0.205" (-2.091)
13 VeI ey st 0.186" (2.092)
R? 043 048 052
F-Statistic 794 756 746
AR? 0.04 0.04
Change in F 371 406"

xp < 05, #kp < 01, #xp < 001
() ok tgd

ThEo R AU 79Ede] AR(dAE glol Al A 7ol BEXREE el v
s vs, B4R FH(HEET v v HAE ) AHeR ¢ w2 RDFAES 23S
e Friet 2l 29 B AT ] wEu 24 S BT Aot whd 71YgEde] §3¥&
WEES 3713 o] Fo e YEYAUES} R&D R&DFA; SAA 02 ok 2540 #A7k
FAb ke A(+)e] #AE s frojg Ao e B Z et
2 UERITHB=0.189, p<0.05). E3F 7R npAeto 7 RE3e SRl g gaket
A=t R&DFAF ZFe] fFogh F(-)e] #AE ojAlg|e] WA AdEe} FEWMFEL VIR
gl 4 IAFH(B=-201, p<.05), °]&= R&D 3 53 2 Awo A5ALENE B Ay
Fatol oigt vME]AEREe] gt TAE A oty EAANE HirFGAtet o]ALs| o] YES]
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Abstract

Relationship between Network Intensity of Top Managers and R&D Investment’
— Focus on Moderating Effects of the Corporate Division Type and System —

Min, Ji-Hong - Yoo, Jae-Wook  + Kim Choo-Yeon™

This study focuses on (1) the relationship between the network intensity of top managers and
the R&D investment of Korean firms, and (2) the moderating effects of the type (related-division
vs. unrelated-division) and system (physical division vs. spin-offs) of corporate division on this
relationship. The sample of this study was all type and/or system of corporate division
implemented by Korean firms during 18-years (1999-2016) study periods. The results of multiple
regression analyses as follow. First, as was expected in hypothesis 1 the network intensity of top
managers has a strong positive linear relation with the R&D investment of Korean firms. Second,
regarding the moderating effect of division type the results show that related-divisions significantly
intensify the positive relationship of the network intensity of top managers with the R&D of
Korean firms although unrelated-divisions did not. Third, in the analysis of moderating effect of
corporate division system the results present the stronger positive moderating effect of spin—offs
rather than physical divisions. The findings of the study implies that strong network intensity of
top managers can be beneficial to long—term decision such as R&D investment of Korean firms.
They accords to network theory that emphasize the importance of strong network effect among top
managers based on their trust. The findings also implies that researchers and practitioners should
consider organizational-level factors such as organizational structure, culture, corporate governance,
etc as well as individual-level factors such as the characteristics and relationships of organizational

members when making the decision for firm.

Key Words: Network intensity, R&D investment, Corporate division type, Corporate division

system
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