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Abstract

Purpose - This study investigates the relationship between firm-specific, general human capital and
corporate innovation performance. Also, we examine when this relationship is more salient.
Design/methodology/approach - We collected 1,195 survey data related to a sample of corporate
innovation performance and human capital from 1) Korea Research for Vocational Education and
Training and 2) NICE information service in Korea. In order to examine the corporate innovation
performance, we use the ordered logit model.

Findings - First, we find robust supports for our hypothesis that firm-specific and general human
capital increase corporate innovation performance. Second, the effect of general human capital on
corporate innovation performance is stronger when this relationship is combined with the firm
international experience.

Research implications or Originality - By integrating the human capital theory and corporate innovation
literature, we propose that firm-specific and general human capital are the important determinant of
innovation performance. The firm-specific human capital may increase innovation efficiencies. Also,
retaining higher-quality general human capital is considered as an important innovation strategy since
firms with higher-quality general human capital make greater innovation performance. Further, we show
that the firm international experience is the crucial boundary condition. As a firm’s experience in
internationalization increases, firms can enhance the opportunities to develop new products by
combining the skills and knowledge derived from general human capital with the experience gained
through internationalization.
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1. A&

v, T F9HAT 22 AR Q) 22 AYIES 2 o= o B B840l ErHBBC
News, 2020; McKinsey & Company, 2020), £33l 7 —i?"ﬂ/ﬂ 71990] A&7k A2 ¢3)
o dgH disks 18l & JARE, I F shie S Hste] H8shax Bdgle] A= A 7]
3¢} 719 S 98 JAe FFekE Aolth, dalo@(innovation) 7]1ge] M2 AEF AH|2
E AU, MR 539k A2 A, Ak B ZRAA 22 5o S-S AFA i
3t AL 9mdtth(Ahuja, Lampert and Tandon, 2008; Schumpeter, 1942).

1802 el FYPgk FE2 200de] de ARMEet A & UARE AL sEHolE ddsty] H5
Aoz Ak NUsta, 2 AFS vlR o R APe] ®std B #lgle FAS F78 7] diEeltt
(AF9, 2020). FES] A 3] Fx= Fejvlols “Ele A 200:93E R whglo] ofAle] 4
7 X dstA AIsheh. "Bl o AFsHEA e EA o] f-E HA Faldd 71Ud% A 7&5-“5}3?\5}

weba], AR} 22 dojnle thEde] d4 A 7192 AHeh] Boe &5 33
2 AAlehel BT e Axsel, BA) o2 g vlekE AAAOR Ugs
g Al =85 7)goof gt

7199 AAHAE FFA1717] A5 Wt F s AN el gk FAloltt, A EE S V)
g2 Aol dag AXH Tles Jdsta Aol ddte FEHR AHl=E EAE & Ak (Caves,
1996; Cohen and Levinthal, 1996), ¢1AAE ] 7191¢] FAS FEAZ F UE F23 942
DFEL ek, AR 719 dF el Bigk A, Ve, =akeRE B 4 don 7ge] A
95 AE3tT A $23 93kS dddti(Becker, 1964; Chung et al., 2015; Coff, 1997).
AAAE #He AF= ATHLR AAAEY AAHAe BA A FFE ek (Mayer,
Somaya and Williamson, 2012; Wang, He and Mahoney, 2009), HZol= Q&AL 714 Al
g3 7k Al & o BAle]l FFEHL vk(Chemmanur et al., 2019). 18222 7]]19] 9, #
o] Bf3t 7, “5}%‘?/‘1 A&AQ FHIY FAE S MR A& FEsta, 7199 Ade=
Al AgtEA fnk, =gk JAHAERE TPl APl e vhE f, T3 A QD A AE A=
o A% ANE F2E 5 ) gl FIge) A4 AN A9l Sl + sieh, o
g, 7199 A s 8 e Aledt vES B JAAEE 5o SHsfof s,
AR ] B3 A5 5 ol S4=1 482 u A&7lsg 4ol 7HssttHCoff,
1997; Deloitte, 2020).

ANAAEA A7 e] #Alo] #Het AT+ FAl F8402 Q3 HIE/HA EdsiA &
UARE, AH3E] A o] EAGTE,

AR, A R AFE VY 579 lFAE(firm-specific human capital)®} Lukz] ¢1= =}

© 2(general human capital) F-25o] /fEH o2 JP=1 gJon, et F AXAE-S FH3t
o A7t FAE FHEE FFH A =7t Fastt(Morris et al,, 2017).

719 579 JdAAELS 54 7199 dFol S3tE usEd, ‘ﬁ’%’“x} gl 22 Alz=gd thE o]
e} ok, 5ok #HE APeR B F glen 54 7]‘§°ﬂ E3txo] Q7] whiol THE 716N
Z-8317] olg® 54E 7HA Aok 719 S5 JAAREL 7199 BAH AT 7S e
AR deA YA, 719 Efo dXAEH FA "3@9}4 Al gt olal= s E& 3t
o}, H olokE Wz dwkbA ¢lZx}E (general human capital)® 7198 A7ke] @A ol sk
#Alo] FolAla low, dvbd QAR AA] 7IHe] YAl AAE =olve AR dEA Yok
(Bidwell et al,, 2015; Chemmanur et al., 2019), 1ZAEH 71 27te] AAE WEelA 71
3t7] flEiAE 71 5] AR 2 Ak AR -? o= o] & t] 7| il HF=
FIANZA g deAdd g =L AP0 FEeH, HARE F 7R TR AHAE] A2 Bt

|

of

[e]
g8 =

™

rO(

l



Aoz 49

VAREE Al F1ede] HARE PPN 5 A TS HRe) zdEs

uje

Z BARA GG 4FS F 5 ok Mol & o d4HY 4 vk (Morris et al., 2017).
] 2 AT 7Y 559 AEAET dvby AXAES FAl Lt iAol BAAE
e g V& ATl AEstHE AlEE
E4, AAAEL 7] FHaldHzte] dAE AHs F= ZAd(boundary conditions) ik o
s7F asiel, AR 7| al Azt A R 84, T2 7o) BHg EE %y
22 20w WE A o oA JAFAET il ke AV o A £ e
Aol et 220 FHF HAYF gt ols= A3 FFalrh(Caligiuri, 2014), whebA], £ A7+
AAAR 7|GE Azl A sy Y8 VIde FAS AEe 2R AAsla V)
dATtel BAE FEle
B AT FAL v 2t 2o E A-AE 7|4 A, FAstele] BAlol digt AF
AEs D 7S AAsI 38 B AT A3 A5 54T U At 4860A
AZEY A2 Aeslgeh. vAE 5He Fo AFEAE gokslal AT o|2F, ARE A}
3 &5 AT FAS ATt
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W53 APoR A AAARE 7o) AAH A%E Bolw
. , 212 FANARL L BHE A, w301,
o) AShEl, AR e oAl Aelo] S B Ao Sl A% 24 AAe)
F4A1A = dth(Becker, 1964; Campbell, Coff and Kryscynskl 2012; Riley, Michael
and Mationey, 2017), AFAUE Egoll e, e /190 249 1, 295 Ao
F% 4 gow, Jddel ned Adel 44 $Ee 719 Yol YT Fo meb e 240
LA 7]‘?3 b gAatols BRHCR AR o] 242 4 Ack(Barney, 1991; Barney
and Wright, 1998; Mahoney and Pandian, 1992). A=, R|&71s38F A3 HAA9-$E 4517
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A9 719 Aol FEY F A SRR i) e S A A
Ao §AsHE B, 7190 Halel D5 71eW A4S BAH S5 ALARE 9% AL

53] £dglol FrEE w8 oA A4l Meko] FAuh 20200 &34 Delome Global
Human Capital Trends E31A ol 2JalH 2AF 2|5, vldolg, AE2IHYl 522 REHE 43 4]
rgolx Z1gel 4l AFAE 17171 fEiAe 43 gy #8d 7les oldlsta &8
= AHARE S4ek Zol ol AHan ek, F okl slo] FrdltelE, 1 1es
Z8ete] M2 &, 5 HAs FEsta Aol dsle FEFH AH=E sl FAl= Vs 2
A7 obd ulE Algho]7] wl&Eoltk(Deloitte, 2020),

AAALE 9] A2 Ji1 o] Fab AMAA o whel 27| 719 S/ AXAES kA QHA o
TE 2 o 1A 7Y SR AdFAE(firm-specific human capital)-2 7H€L°] 2 23
o S3td AAAES onste= ASR 7|gelA a7dke ol E3te ¥, 71QgelA Al
d4dd B 55 ongith. 71E ATl ostd dukHoe R 7]‘§ Efro] AR
2 ke, WHEE gFE Y55 A, 2HESY oF ToE FAHEE 9
&S AN, 7199 BAH Aol SAAR] TS Fe AR dEA A (Coft, 1997; Kor
and Leblebici, 2005; Sepulveda, 2010).
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Qb <122 e (general human capital) 7199 S3He 1=k w2 719de] 9 HolA
58 AN SUL oJnlatn iR sael FAH mEEAL ele] ABE e A5, vy
57 719del SJs B89 5 ol 719 54 QAAE vlms) 2w, Qe old e e

l_]'—l

7ol 2ol oM FHHSA A 5 U= P o] dck(Becker, 1964; Riley, Michael and
Mahoney, 2017). & 494 182 AJdoz 54 Yoyt 24 53lEo] A ¢7] wiEo
Hg/3e] Hrh, tiRR 7ol 719 ERel 94 AEs &8shs w0l vlsaittal 7Hggit, 719
A FEAo R AdnbA QIAAHLe] BAgh A3 FRel FZeta 28T 5 e V1Y dF &
g 584 &3 (Chadwick and Dabu, 2009; Cohen and Levinthal, 1990). w&hA, He] 914
AR ATE A=A 7] deb A-A R g Fxle} &g, Al #ale] HFEIL o
W iR ATAFE AFEY Ik JAXAEL 7o FAET AN TS T AL
et Bidwell et al,, 2015; Chemmanur et al,, 2019; Morris et al,, 2017), 7Gx &=
53td Edol vlgl, grarolA AFdhe 3AA 1S T2 A 379 wstel 7ol a8
bedalr] whiEel 7199 o, AL wSS S HAld AAS MR A2 IS dFAE
w3, Sulths o ‘:}"kd 7] 52 22 2219 JIAET A MR e Abae B
F e 7185 Alwsket, o)A 71 W] £dnte s 95387 vig ofgr, dEE 1G
20 B¢ E2E 324 Ae} 474 gl th-gat] flsl ARl HAE IS S8t
< HFlA AL it fEete] WSS v (Fold R, 2020). ol
ZAedAte] Aol et Tads G AFolr|® AR, 71 S3tE FHnte
ggwstel -8 4 v AALEL AT 7] whigoltt, LG frE2=9] o]7]d QIS4
FAR= R F2F 9lel vEE 1A dAE 2] oY) ol wSHA ] 47E BEd 5
= P Aot} ghaL ojopr] A AAEA Y] FoAde =zt

GA AN 719 S JXAET b JAAAES A2 B Ao
2A 7199 Al Al SHHoR dFE
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% Aoz Rt /1Y SR AxAEe] S Ho
e, QLA Sl W) QR Az
& 29 5 o w3 2229} AAs R AR (routine)ol thE o= Folol ek 4T
e gobalnh, Qurd AR e S wiw Aole] FES Fa 2e AN 7Ez P,
o] Agahed BrAe) axolt webd /19 Shel AR A
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o] Hagvel F(H)el e = Aoltt,
AHARL 7Iglel Halgsel A(+)e] dFE F Zolth.
8 A AREe F1ge] At A(hel G F Aol

B A7 JHART 719N e B V1] SAIsE Fol SRl el dskd Al

AA, 71de] =Ast 382 AHARS A2 Bed A=A HaldFel SAH dFe = F
Stk Hek® BT & 2R Aol FRAG T Adn BA e A B 29 BEo|
Z4s) =W, e £R9 A BUEE £ BEG @Aroel Fhse @S oju)g
(Milgron and Roberts, 1990), 7]&¢] ATE 2w, Qzx}Eo] 7]¢jo] B3 At 534
24 Aus 2o ge 499 A% A% J9e vl 281 e = Ao vehdt
(Mackey, Molloy and Morris, 2014; Riley, Michael and Mahoney, 2017). =3
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QAR QA 7] HAHTE I F A TAE AYe zAENE Fow 51

of 91} JEAEE & A9 AA HoE FPAHKim, Pathak and Wemer, 2015),

weh B Qe 7)Ee APATE vEoR Jde] BAT Aol se] YN HTAES

o 87 HeF F Ut AN 4FS A5 5 o, 199§

& Aoz At e FAe G5 UY, T £2UE
!

5 B 9o AT ARE Aol WA AAAET FEAGol WA A T R oluieh o9
ool ARE FAAL FEE AT F5A0] Zohd Aoz alsize, 1 olf /|4del FA)
3} Aol Fvhskel uhel sejue %, &35, Ao, Az A& A ] wEo|ch(Foley and
KCI’I‘, 2013) w3 7]?:'] ﬁﬁﬂ% %]‘t.]'o %-_7]_?:53}_/,\_%7 %i}a .

ol
i

A=A zpolof tgh Q143 ofaf
Al Aok, wheba] o] E sfeld o] 1ol BAF AR ded g gAalHel ofejrfolst &
& AAE 7MsAdol Fobd FHo|th(Balachandran and Hernandez, 2018; Choudhury and
Kim, 2018),

A4, A BEe 47 7195F] JHAET dubE MRS 45 g adE T H4l A

QAR EGTFol S5t 7] vl HlA"E 5ok Aikel] A8
A AT AgH oA, 7|de] Aate} wstel tigh olsime} Mol 7] whitell 719 &
4 HolME A o|tH(Campbell, Coff and Kryscynski, 2012).

upebr 719 5] Aol 7] ae AEH FS5AEE & A AMEL ofolr]ole A4
T Ths Aol mobAlL G AEAT BEAEE FAAA FA i sAHH] FFE = T
AR gt

Ak QAR A9 719 S 1A Aol Hjg) FdH o WEAol Hrie xS 7
Art. obEE, dubd 1 RS HluA o ASsES ddH] A FHoR 7Y S/
27 ol vls) 54 @F-Eokel S3tEo] A 7] wiell MEE A4l thgh ola)e} B ZrellA
&3 o|th(Chemmanur et al., 2019; Cohen and Levinthal, 1990). we}x] dukz] 1H AR A
el AT F5AEE F Ay A AHRE FINE F UE Ao odtdr

s, 7199 FAEEL B Aoz 247 71 el XA, AdvbA QHaE 4
&4 A AR 23E 7S F e, 7o dAdT e SR FE E F IS ALE A
Fic,

of, Mok
o 4

to oot
&
x2 o

i_,

o

H2 1Az 719¢] galdstete] dAs A4l =& 7I9LsS o dAY Aol

H2-1 7]go] B/8 7] 579 dAAET 7] galdatete] dAl= A4l =2 7194
F5 9 AL Aol

H2-2 7]do] BAgh dubz] AAApEs} 7]le] gAalidstete] dAl= IAE A0l 52 7IdLdsS ¢
AL Aol

AZRALS 98 B dFe AR2AAT7 B¢ 225 gr)atd(korea research institute for
vocational education and training) oAl A|Fsk= QAHAEL7|FHAE 33k (2009), 43F (2011), 53k
(2013), 62 (2015), 72+ (2017) U= A5E AN A2 od 28+ 7]de] Addut
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, 18918, AR, ALz aoq WS AT ARE ATHL glon 7

Aol W2 F8HD ATHDBIS, $A5, A, 20195 A2§, Awk, 2019). AFART)

= 2 AAGED QR AR ?LTEM o, & aPe 7dsed 4ag A

of Fgatelrt. Ea AW el BUF AFARE NICE BrHgR oA ATk KIS dole]
L Fe W% ASgE AT 1,195 42g At

M ofN z@ 2L o
HE £ o oﬂ‘,
/A

s
QL
32
KV

B ATE J19e] HAYRE S5 A5 AL AREF F A 260 AAFCIE/A)
A

@ 719 %ls, @ == IS

2) SRS

SHEEE 719l fiam Uroﬂ FE = 7 A VISR QA duby QEAE TRkl
ARSSRAIE. A 719 S EARES SAs] flell At 224 199 aSgFdn)o] AR E
Fg #he ARgskitk(Lee and Jung, 2014), UukA QAR ZA3Ly] gla) MAL, uhAL BH9lE AR
TEAE WY F AARIE HE e ARSIl 719 =St AR e SAs] Sl At
AEFE T A9 viE oib] 2 8-S AR8SRglen], @52 Likert =g AHgste] @ 52 8%, @
10% gk, @ 10% o) 30% gk, @ 30% o, ® 50% ol’d, ® 70% olde= FAsidt. FaHl&

& 719e] =S BRA=E S A% WeEA de] AREAL (3R, Al 2019).

3) SHIFHs

e

|

BAHTFEE 7149 YadHd TS = 7 Ue 719 G, AR, vAE Ak 3 T
ARESEATE. WA 71909 dRE SAMSTE ARRSEloH, EAURAM dYARE W gE AHESE
Aok, dirHo 2 7o Aol EEFF _,_(mema)olsﬁ kS % A58k
ot tiFEe] dAT7EFE 71gdgel = | F()e <
(Zhou and Wu, 2010). 71gje] AFAd=zte} Q*VM #a8E %ﬂl
(ROA) A3 tH(Kim, Pathak and Werner, 2015), 7139 ﬂH"OﬂO -
7} 371 4= gt (Mudambi and Swift 2011; Wang and Thornhill, 2010). FE}E]- Z & 01] A}
AZ2E F3 g FAHTE AMSITH Ao g V1Y Rt A HellE () #A
E 7HAR Jdon, 7S TRV S5 §, 7Y AU wol B F vt webA 7199 TR
BA] 3l gt Q1o AARE FHek S ARSIl iAo g AjERE BAls)
Al AxdE 1, dHA APES 022 793ty gniFE vhe & B4 &83813rh
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7 AE 2 dEaA B

Ao B8 WEE 54 Auins) 8] EEAF L g 248 AAs,
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4 B glpdidel 712EA% B4 Avks (Table 13 2ok, A9PEE 2y gy Fgde Aol
Sl glom 72,52 7H4 Hlge] i, RIS F4715000 sgers 2299 olsb 40 3

Azt glo] wlaa AR 7o) wFe] Fe Ao ekt @ H5ENES BH F ¢S,

5% 10% vk vlFo] 247k 27.3%, 23, 1% Ueht ANtH oz 3191 3d Fuvh vhe Aoz vehit)

(Table 2)& & A7 7Md& HAAsr] S8 AMed BE WS Ao, 23X, 43, )
@, AUAS ARE BAFT Yok, WEE b GEFAH6 BE A 23] 99 Statas]
‘estat vif HE|E ARl % 73? A3, BA3A|5(variance inflation factor) Fko] 2% 10 o]
3lo] ARghe HolFo] AR A Aor dokdnt, HEzel Vg gAATgE=E 231 A=
A Aoz YEhgter, 7149 ﬁéﬁ Ao ok 359 Aw FHE Aow SelHg) 3, 719 Al
Ao 71 579 AR 9 Aty JIHAE BE ()9 FRAAE e A2 Yy
Table 1. Descriptive Analysis

Items Frequency Ratio
Az 1,150 725
A =8%Y 110 6.94
H Z8%Y 325 205
29991 Olor 743 46,88
300~999 560 35.33
J-Ex
1000~1999 151 953
20000]4f 131 8.26
2= Q2 432 27.31
10% 0|3t 366 23.14
~zH|g 30% O|aF 300 18.96
TEE 30% 04+ 179 11.31
50% OJ4f 156 9.86
70% O|4+ 149 942
Table 2. Correlation Matrix
Name Mean S.D. Min Max 1 2 3 4 5 [} 7 8 9
1 Innovation 531 ggg 1 4
Performance
In(1+Investment of
2 training per 028 0.31 0 229 023 1
employees)
In(1+Sum of the
3 MS and Ph.D.) 246 1.6 0 743 027 048 1
4 frernational 282 143 1 6 005 -014 -008 1
xperience

5 Firm Age 3485 1723 3 120 004 -003 006 0.1 1

6 ROA 004 008 -089 053 012 007 013 002 -009 1

7 In(Total Sales) 189 152 1484 2408 029 042 057 006 019 017 1

g In(Numberof o/ 408 23 99 027 036 072 001 016 014 08 1

Employees)
9 Industry(Dummy) 073 045 0 1 002 -028 -032 051 032 0 -002 -01 1
VIF 2.08 148 26 143 122 105 312 39 185

Notes: Dependent Variable: Innovation Performance.

Source: KRIVET (2017).
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2. 7|28

oftt

F74as

e AgsA gk, B

FEUSE AHSE /18NS A9 WFASl7] el AukH2l 3 e
& WFs 7 W, =43 24

AT ALSE FHWUS 7GRS WFE Alole] &4} ofn)E AU x

>,
;2 I

238 (ordered logit)& AH&3F9itk(Long, 1997; Raffiee and Coff, 2016; ®1¢124], HFXM 2012), o]
3 MY A5E 28337 SeiM e WA 559 AYs AY3te ZAH S (latent variable)
yi*7} EA8cka 7hgstar, ol 2(1)3 2ol Ay *“%‘u‘ Z 338% F ok

o71A yi* F 7ol Al 29zt AAFCFE/AH ) A B =Y Awrh v s e 4
ZHA A FellM 1 A0 QISEE AdEEta, O gee 2 25 S, 3 o= Ax JUE, 4 Bl
%l?iu ol WHow Augita & & glo. & #FE FHEUSF yie ()9 2] AHHE AR

1 (7719/33"139) if vi =1,
25 G'IO"UQ) ifu<y =1

Yi =
B0 UUE) if yi> 1 2)

NN Ty, T, Tsz E5Ae] 99e A3k Arbd (cutoff poin) 24 23 ghelA] F3 s ojof
& mpoll(parameter) S|FeT}, mekA FEHAFTE 4744 Aeo] shsshd FA ook & AAH e

3707 Aok(RIRIA, HF4d, 2012).
MY 2ARF Y 24 FTAE (Table 3) ¢l A|Al=o] girt.

Table 3. Ordered Logit Regression Results on Innovation Performance

Variables (1 2 (3) (4)

In(1+Investment of

o 0.759%** 1.084%** 0.69 1% 1.079%**
training per employees)
(0.214) (0.344) (0.220) (0.353)
In{1+Sum of the MS and 0.176sx 0,188+ 00119 0.0328
Ph.D.) ’ ' ‘ ’
(0.0549) (0.0557) (0.130) (0.130)
In(1+Investment of
training per employees) 0147 -0.176
X International ’ ’
Experience
(0.121) (0.124)

In(1+Sum of the MS and
Ph.D.) X 0.480+ 0.481x*
International Experience

(0.269) (0.269)
International Experience 0.0250 0.0585 -0.144 -0.101



1

N
N

VAR QA 7] $ATE I S A TAE AYel 2AENE FioE

i

(0.0400) (0.0487) (0.0986) (0.103)
Firm Age -0.00186 -0.00214 -0.00472 -0.00509
(0.00346) (0.00346) (0.00367) (0.00368)
ROA 1.983%xx 2.037#xx 1.878%* 1.944xx
(0.745) (0.747) (0.780) (0.782)
In(Total Sales) 0.157** 0.156%* 0.137xx 0.136**
(0.0651) (0.0651) (0.0684) (0.0684)
In(Number of Employees) 0.0171 0.0164 0.0339 0.0304
(0.101) (0.101) (0.109) (0.109)
Industry(Dummy) 0.474xxx 0.5 1xxx 0.442+x 0.490%x
(0.168) (0.171) (0.187) (0.190)
Constant cut1 2.500%x* 2.598xxx 1.961%* 2.094xx
(0.862) (0.865) (0.912) (0.916)
Constant cut2 4.347xxx 4.448xxx 3.849xxx 3.986%x*
(0.867) (0.871) (0.916) (0.921)
Constant cut3 6.725%xx 6.826%xx 6.188xxx 6.326%xx
(0.880) (0.884) (0.929) (0.934)
Pseudo A* 0.0454 0.0459 0.0414 0.0421
Log likelihood -1423.9372 -1423.2121 -1265.2777 -1264.2951
LR chi-squared 135.46 136.91 109.26 111.23
Observations 1,195 1,195 1,060 1,060

Notes: 1. Dependent Variable: Innovation Performance.
2. *p<0.10, **p<0.05, ***p<0.001.
Source: KRIVET (2017).

(Table 3) 9] 28 19] FHAFAE BH, 7Y 579 d™AEFA(6= 0.759, p<0.01) Lurz Q14
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Azt Ajo] /1SS Avky QlHAIR L 7|dY @oﬂ(@ 0.480, p<0.10) 10% +o]FFlA 525}
A Z(+)o] FFE Fv= AR Yeuth, vpA B 45 BE WSS FU1e §F Rdo)w, ulzirt
AR 7199 A Aol FUEFE A JAAAEL Vg Yale] HAE(6= 0.481, p(0.10) &F
AA7IE Aer vesith, aey 7Y S QAR gz BAldAN IAst AR =
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Fig. 1. Average Marginal Effect of General Human Capital on Innovation Performance
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Table 4. Ordered Probit Regression Results on Innovation Performance

Variables (1) (2) (3) (4)
In(1+Investment of training per employees) 0.4715xx 0.633%xx* 0.432%xx 0.620%xx
(0.122) (0.196) (0.126) (0.203)
In(1+Sum of the MS and Ph.D.) 0.102xxx* 0.108*xx 0.00107 0.0138
(0.0321) (0.0326) (0.0759) (0.0767)

In(1+Investment of training per employees)
X -0.0701 -0.0818
International Experience

(0.0664) (0.0692)

In(1+Sum of 'the MS ant}l Ph.D.) X 0,286+ 0.279+
International Experience

(0.158) (0.158)

International Experience 0.0178 0.0343 -0.0834 -0.0604

(0.0232) (0.0279) (0.0579) (0.0611)

Firm Age -0.00126 -0.00146 -0.00289 -0.00311

(0.00202) (0.00203) (0.00214) (0.00215)

ROA 1,123k 1139w 1.046%* 1.072xx

(0.429) (0.429) (0.455) (0.455)

In(Total Sales) 0.0949*x* 0.0937** 0.0863** 0.0852+x*

(0.0372) (0.0372) (0.0390) (0.0391)

In(Number of Employees) 0.0109 0.0115 0.0208 0.0195

(0.0589) (0.0589) (0.0635) (0.0635)
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Industry(Dummy) 0.280%*x 0.307x*x 0.262** 0.289**x
(0.0967) (0.0988) (0.108) (0.110)

Constant cut1 1,503 1.549#x* 1.238xx 1.303x*
(0.495) (0.497) (0.523) (0.526)

Constant cut2 2.617%xx 2.664%xx 2.371xxx 2.437%xx
(0.497) (0.499) (0.524) (0.527)

Constant cut3 3.983%xx 4.030%xx* 3.724xxx 3.790%xx
(0.503) (0.505) (0.530) (0.533)
Pseudo A* 0.0485 0.0489 0.0444 0.0449

Log likelihood -1419.3423 -1418.7856 -1261.3054 -1260.6073
LR chi-squared 144.65 145.77 117.21 118.61
Observations 1,195 1,195 1,060 1,060

Notes: 1. Dependent Variable: Innovation Performance
2. *p<0.10, **p<0.05, ***p<0.001.
Source: KRIVET (2017).
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