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Abstract

The purpose of this study is to analyze the effect of internationalized human capital on SME’s export
performance and to examine the moderating effects of export experience and export market
diversification of SMEs that can affect the relationship between internationalized human capital and
export performance of SMEs. The results of empirical analysis of 150 small and medium-sized
enterprises located in Jeonnam province are as follows. First, the internationalized human capital of
SMEs was found to have a positive (+) effect on export performance. Second, as a result of
empirically analyzing the moderating effect of internationalized human capital on export performance,
the export experience of SMEs was found to have a negative (-) moderating effect on the relationship
between internationalized human capital and export performance of SMEs, and the export market
diversification had a negative (-) moderating effect on the relationship between internationalized
human capital and export performance of SMEs. This study provides meaningful theoretical
implications in that this study identified the role of human capital by analyzing the relationship
between internationalized human capital as an important source of competitive advantage of SMEs
and export performance.
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I. M2
TASHE F4719] v ds v
Q= =83 Ak A o] (Onkelink, Manolova
and Edelman, 2016), &3] A3}l= 4714
Sol 4B 918 Wrdel A Aol
(Ruzzier, Hisrich and Konecnik, 2007). 3}A|
ok IAIER Qg ¥ =2 9 dge] qlth
£ RE AL YgolE BT chre)
Fa7I9EC] TA AP S22 Fos)
A 3= AA otk (Onkelinx et al., 2016).
Za714e FAskE d7|gdEY FAstR
o oEHE F dsdl, FAVIHES sHd <
el 7HgA 2 WA e = (Kahiya and
Dean, 2014), Z22]3L sj Aol ek AR 2
#e] o) Ralol e Alekzdlo] EAlgh
(Brouthers, NakosJohn, Hadjimarcou and
Brouthers, 2009). 53], =A|g} & IS 7}
A AYEY FE5L2 FEo U F27199
U3 A Ao g 283tk (Dar and Mishra,
2019). AAR F4719L 7S a2l
249 FHa el old HAA T gl
2l o]t (Buzavaite and Korsakiene, 2019).
TARE ] ERAe €2 Skt S,
Z87 oM EBgade] Frked ™A
< Egafoksle 249 oL v I
TH(avalgi and Todd, 2011),
olggt FHolA, 719 =AIst FHA A
7197k 73 edAte] ™A o] FA|ske] n]A|
= 9] tisia 2e AFEo] o gt
A%k, 20N 2Ho] BAE AL
Aol A= Ao ATV o] FARAA] &gk
tH(Buzavaite and Korsakiene, 2019; Onkelinx
et al., 2016). 53] A< A|Fo] B FA47]
Qol gloA] Aol Wask amARe) g
o] & Folgte AS 7AtE ul, &7 3l
oMl QlEAe] SlEe Bk AL v
Fa3th. 7|d7keh A gRtbe] 1FAME ] 7)Y
o] IRl F JaFS FARE, 71ge] Ad =
Mool QAR oA 7gde] Aol Fad
&g dlf(Buzavaite and  Korsakiene,
2019). o|#g #HH-S A= 7= AP
22 7190 QRS Ao BFU

(Dar and Mishra, 2019).

olggt T oA % BTkl 77 49D
2ke] FAsE g A 2jolut Aol 7199
249 FAISt A mAE o) T3
ATEL v FFo] Ho| gEouk(Sousa,
Martinez-Lopez and Coelho, 2008), Z2]5
oM =AsE B Ao} e wd =
R EEEPER B ER R
gol P ATE wol REF ARold
(Buzavaite and Korsakiene, 2019; Onkelinx et
al., 2016). &3k, 71ge] A-=2T} A5} 7H
o] AAE A APATEL F= ALAE
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ANA EAGAN, TAE HE A B
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A, 27199 B EL FEdel =
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B EHJAHKim Yong-Gyu, 2008; Sousa et al.,
2008; Chen, Sousa and He, 2016; Cieslik et
al,, 2015; Evangelista and Mac, 2016; Kim
Cheong-Gwon, 2001; Kim Yong-Gyu, 2011;
Yang Young-Soo and Jae-Eun Lee, 2014). 3}
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3. T3, Kim Yong-Gyu (2008)2] &
43 A adel s wWEeREA AT M=
H, FEATHIse 249 3] dAE
A% ATE T FEAETS et &
o] A+l #AE gk AF= AANH H()
o] #AIE Bug A= EAgtt 71 o
TES FEEIY FEAATAESE 24
T2 aeshA @dedl, F4A719 Al
A 2kA (Kahiya and Dean, 2014), &3 ##
o Qo] P Meleks Sue gersha
(Evangelista and Mac, 2015; Brouthers et al.,
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M FTa7Ide] FEEAY FEAT
o] zdas ASstaA vk 2 A7
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1. QXAEL Sa7|YH0| &gt

M

el BE A4 Are] 24 ars )
o A4, 714 2 Ao PAHIE <
ApEolth(Dar and Mishra, 2019). <& A}

fr 2 o

(human capital)& @& 7I7F < AlgolAl &
e 7HA Qe AXF 7S st A}
2o 71 Fas 542 olge VM UE A
213} Z|eEo] AtelA wie o] vk Aol
tHRuzzier et al,, 2007), AFL7|9rEH oAM=
AR 71 EC] vhE TIHERT Hold A
HET 5 Y olfE e Fa 2Hag)
oM QEARY Fads Fxdv, 249
Al J190e) 719l AR R
olojZt}ar Er}(Buzavaite and Korsakiene,
2019; Barney, 1991),

AAAE o] A2 =72 7|GdA HES
ko R FErHDar and Mishra, 2019;
Javalgi and Todd, 2011), QAZAELS 7]2l9]
A2, 7le 3 ARwR ofyzt ol2jg $4E
< 7149 7HA] ZEel &4 staAshs A
o A& whgEo] U= delth(Dar and
Mishra, 2019). whabr] IFAEL AXAME
o 27 A20g Bl ANHT BelE 5 9l
th= HelA 719e] HRA =] $888 4=
371 % 3} (Buzavaite and Korsakiene, 2019),

AAA R 7o) FAS} AAE EAE A
FATES AR, Javalgi and Todd (2011)
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347199 WRERAY, AFHAFS,
Pl Aol Sl s 390
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A¥RZE Buslgi},

olAz}E o] thd Al 9 AER =

AL agste] XA BE é“ﬂa E83}t
o] AFEE= Aol ZF=Q3}t}(Buzavaite and
Korsakiene, 2019), £3], = #|gle} &3},
A, 27, A5 9 AY Boz AR AL
22 71gelA 7HAE AFE7] wiiol (avalgi
and Todd, 2011), 714<] ZA|3} Weor] S

27199 F&2AT G n|A F e =
Azl 2] AR ] EFS HAF= AL
Ta7199 ]

TERAE e s &
A

o},

ES
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F AY UESZ 3 55 THE AT
o] gk} (Cieslik, Kaciak and Thongpapanl,
2015; Park Hyun-Chae, 2015). €3], 2714k
AR NhoR @ ATEAE AR,
7]§oaak soler olhole Ho AR 7|
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73“@% 7199 TR 7]‘1’3«] AHT A =
Q7 B 719 AFS ALz
2l HsE ol o]&Fo] gtor, 71Yde]
7o S nRge AFEAGEe] U
H 3% H(Kahiya and Dean, 2014).

, 7199 #E2A4EH FEAET ke
7149 FA3 #A A AHE WS
149 &A% ol &3 AFEA
ol EA o] W Fof dhtoln, 7]
TEAEY 22 AP 719 7=
Ao JEFS HXE FaG 92102 7HFE
o] gt}(Sousa et al., 2008; Chen, Sousa and

He, 2016; Cieslik et al., 2015; Evangelista and
Mac, 2016; Kim Cheong-Gwon, 2001; Kim
Yong-Gyu, 2011; Kim Young-1l, 2010). &%
A9e Ba Y58 A5 228 Al
Aazws ofuel 2AALoN $3 B
@ 719e] Aot W%, el 2 WFolt
27 94eks B FHo zARASE
Ag)Fo}l 719 Well 53 th(Evangelista and
Mac, 2016),
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| e TAVIHES WFo R oAl o
gt et5 i7]%’£H FE43 e WS
Mg A3, SA7IHEY AL Sl
Aol 3t shsol FAZC] J3FS n|H o ZH
AFRH o7 F£2AdH A IFE Ht
= AMAE 2AE YT} Kahlya and Dean
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(2014) %é@jzo Az7AES oz
71%13‘11, Xd%% Xlzlr&ﬂ%] Z2719

of

UH—?— T3 7lgadlelghe AHe Axskth
T ATER T47H9 A% &34
=47 el SAAU BAE
dl, 1989 RE] 20073714 2] FH=7]¢ 9
dake] el A ald #F ATE
213t Kim Yong-Gyu (2008)9] WEMEA] A+
of M2 FEATL ATl TFHR
2 Qe FEATA F(+)e] dFE vA=
frefgh Wehe Zlo] Welkn, FFdd
A 120709 2719 WFeR 2T
FEA7 A4 2ld #3F Kim Cheong-Gwon
(2001) 9] AFATFIME F27|He] AFTE
AR AR o 2R F shfehe
AL e, AFFE4ES +=47% 19

A+ #AE EAsglrt. Kim Yong-Gyu
(2011) ¥ 51]' WA 7194 FETtel B AT
AqME 75l gAY FEEAL T
SAF FFE AL AR r 24
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A Frie A s, olgg A
3 A7 Q) AsAldME 47
Aol &4l Eod nefdTol s A
Ao g AwstA Eebe= Aow st

A, FEATRstel FEde] B3 A
FATES AR, v=59] Ftolel 2 FA4A
ZIFES o2 FEA & At &
SAF 3o FAIE AT A AR
32 3 7IYEY o SkE AT
st wrgk 719 FEAEAW = 9T
A ZA3H(Lee and Yang, 2007).

TUle] HAo A% Kim Young-Il (2010)2
Z1GUFE e g Fof R LA
syt AT mAE dFE 114709
g FA7IHE e E BAe A s o)A
Aopiste 27190 dAl 43l 3
2l JFE vRvE A7EAHRE BaskH
= T7F st e FEATRshE 7
del FEE Foledl B0l He FHoR
LA YA, FEA o] thistEsE A3t
7F weld = Qe AT EAHKim
Yong-Gyu, 2008).

AAZ Kim Yong-Gyu (2008)¢] 4243}
A aclel #3h WeRty Aol wad, &
SAdTstel #EA 3] dAE 4T
ATE T FEAETRSte FEAe] A+)
of #AE Bug AFE AN, F()of A
£ H33 A4% EA43). Lee Jae-Eun and
Young-Soo Yang (2017)8] AT % FEA]
Aosts tiwshs dleldd e Fol &4
o} Fofdt B()e] #AVF vebtaS Bast
AA, FEARY] ST FASEE wE
Aeu]golut Al e] el e 23] 7hs

& Ak

o, g-Hd 83

1. =Al=tE QIMA=EL S47182
TE4n

7HQlel A, A, 71, sHolv FAAE
et AXAE-L 71YGdM T8 Ao
FFE(Dar and Mishra, 2019). Q15 A
F&7199 IASE dS3te 2cleH
(Dar and Mishra, 2019), 7]1¥¢] g4l& 714
el AR olA] HE]
QA AR L Al FH|o]H(Cho Yeon-Sung
and Tae-Hee Lee, 2011), X|&2 2l 7|¢j¢] 74
A39lE B AT FaF Fere o]
ZIcH(Wright, McMahan and McWilliams, 1994).

ol dat 71de) FA 249l 4T
o Us) o] g, 27190 4
ok Aol Rlo] EUe Aele] dake v
9 =Q3lcH(Dar and Mishra, 2019), © =&
T FASE @5 A2 BE 7
ZF83MARE, 53] A AlellA AASE
dagh 29l =E AR B A Sol £5%
F271golAl B T 83 HOnkelinx et al,,
2010). JNHAREL 7] S 91 Ta%
Ao, A2 e T 7Y 51 A+
AEL 7|99 AATHE AEerh(avalgi
and Todd, 2011),

Ao SR8k 718ES 238 ¢
AE 719 FAIs B-H AFA[E ] o]
Fasith QAR 7199 HEHAE A A
Aol thet w&, AE, A, A%, WA 9 &
g So] ZstE= sd o] (Javalgi and Todd,
2011), A|Xleolgl= @47 = HrH(Buzavaite
and Korsakiene, 2019). Dar and Mishra
(2019)0ll W2 W&, A2, Y, 2o T4
719 JAAAEE T8 T8 Adolg= A
< glen, AFAEL Al S4S
7zt g Az

T2 dHE Fa3 AXAE ] AP &
g7, TAREE @ & S s 22]o]
™ (Manolova, Brush, Edelman and Greene,
2002), 71go] olgfdt +& AH XA S B

flo b
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Fig. 1. Research Model
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Table 1. Characteristics of Research Sample
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Export Volume

R & # (10 Billion Won) N 2
Below 50 110 73.3 Below 50 121 80.7
50-100 34 2.7 50-100 16 10.7
Above 100 6 4.0 101-200 9 6.0
Above 200 4 2.7
Total 150 100.0
Total 150 100.0

Table 2. Results of Validity and Reliability Tests

. Factor Commu- . Variance Cronbach's
NS Loadings nality SEEEI Ratio(%) a
EP1 817 .857
EP2 903 I
Export Performance (EP) 2.824 40.347 .956
EP3 .923 .899
EP4 .866 901
IHC1 .908 .891
Internationalized Human
Capital (IHC) IHC2 912 931 3.411 48,734 .934
IHC3 827 845

Total explained variance=89.080, KMO=.880, Bartlett' s test of sphericity=1166.641, d.f=21, sig=.000
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Table 3. Descriptive Statistics and Correlation Analysis

©) @) ©) @ ® ® @ (©) ©
@ EP 1
@ GSPD1 022 1
® GSPD2 258 —.362" 1
@ GSPD3 =102 -2000 -.135 1
® GSPD4 152 =257 -187"  -.105 1
® GSPD5 =197 -456"  -226°  -.159 -.153 1
@ FS 147 181* .236™ .039 -.548"  -.036 1
EE -.485" .075 -.070 -.079 =142 .096 .008 1
® EMD 264 .073 155 -.044 -.044 -.118 .151 .030 1
IHC 623" .037 2327 =123 g9 -.288 124 =239 A7 1
Mean 2940 0327 0.182 0070 0120 0278 4246 2970 0.160 3.033
S. D. 1.266  0.471 0.387 0257 0326 0450 1415 2501 0.437  1.153
Notes: 1.~ p<0.05, ~ p{0.01(two-tailed).

2. EP=Export Performance of SME, GSPD1~5=Government Support Program Dummy 1~5, FS=Firm
Size of SME, EE=Export Experience, EMD=Export Market Diversification, IHC=Internationalized

Human Capital.
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Table 4. Results of Regression Analysis
—_— DV: Export Performance of SME
ariables
Model 1 Model 2 Model 3 Model 4
196 185 2061 199
GSPDT (1.279) (1.512) (1.701) (1.657)
329° 2051 203" 182"
GSPD2 (2.391) (1.821) (2.006) (1.614)
019 029 036 033
oV GSPD3 (.169) (.325) (.406) (.380)
GSPDA 307 .185* 191 190
(3.032) (2.228) (2.327) (2.342)
021 .099 130 134
GSPDS (162) (928) (1.224) (1.276)
FS 4217 128 126 1431
(4.487) (1.640) (.377) (1.870)
e =314 -.006 -.006
MV (-4.744) (~.035) (~.037)
EMD 181 197 664
(2.699) (2.976) (2.373)
A48 627 673
v IHC (1) (5.947) (5.578) (5.873)
-.363 - 374
. IHC x EE (H2a) (-2.122) (=2.204)
-.483 1
IHC x EMD (H2b) (£1.715)
R 261 556 574 586
Adjusted R? 222 519 535 543
AR? .295 313 325
F 6.719"* 15.050"** 14,435 13.628"*

Notes: 1. T p<0.1, * p{0.05, ** p€0.01, *** p€0.001 (2-tailed).

N FEAATAEE S8 B AR
FE43 ke RO WS 9HY Aoz
ol 7H2bt A

2. DV=Dependent Variable, CV=Control Variables, MV=Moderating Variable, IV=Independent Variables,

|[E=Interaction Effects, GSPD=Government Support Program Dummy 1~5, FS=Firm Size of SME,
EE=Export Experience, EMD=Export Market Diversification, IHC=Internationalized Human Capital.
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