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JEE71AT M M=

V. a+23
1. E29| EM
B A3 FEL 135347] 7|goly, BEO EAL <E 637 Zrh
<E 6> E2 ENo| HITEA HI}
(N: 13,534)
o o N L B L R
T =T @A%5) | (%) (%) ke
Az 10,557 780 78.0
dE AR EA ] 1,447 10.7 8.7 )
(EFHE7) 7l H) 2= 639 5.1 93.8
71k S 841 6.2 100.0
7o) s} 2,238 165 165
el 124 0] 4571 33.8 50.3 1354
129 %3} 6,725 49.7 100.0
10910 3} 4,689 346 346
AL 50%1 0] &} 7078 52.3 86.9 29.474
5091 =7} 1,767 13.1 100.0
FRp 3091 o] 3k 4713 34.8 34.8
el 2009 ¢ o] 3} 7592 56.1 90.9 9159¢
37hdE ) _
20091 Y =7} 1,229 9.1 100.0
- 3091 o] 3k 5,237 387 387
= «
B 2002} ¢ o] 3} 6,947 51.3 90.0 89.399 ¢
37NdE ) )
2009] ¢ % 7} 1,350 10.0 100.0
Hl 2] & o] 1] = 2,717 20.1 20.1
o] y-H] = 3,199 236 437
2= (o3 KR53 ’
Z1€719 3 o 7] 1936 143 58.0
7)€} 5,682 42.0 100.0
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2 AP Y BE e sl AARN AA} HE Pid 24
Jtst EEAA, 290 Holghah H ke A ek |
7 Lol AEEAY BN AGGT =9 FEe] g ATFRE 1FE At

B Jpy

LA
o

E
o} 254 o=t} West et al.(1995)2} Hong et al.(2003) ol A A AT =} M 7]
29 wRoA] 7} Bo| Bestm QThE| =18 0] 2 2020). West et al(1995)2] A 715
713 9= < 3, A=< 8 ©] 1, Hong et al(2003)L [9)=|< 2, =)< 4 otk
9] 7ol wEH FEHERR Tls/NEAESE A3 dEet HAee BF Ve e
FEoA] Zota ok o|gA Ex7F HEkE A fole AdIE Fol7] Hstd AlF2

(Vy), A2 2(In(y)), F-E&Z(Igl0y)), S5 (%) A AF1 B (arcsin(y)) S AH&-3HC}

(010164 2014; =20l 2020). WEPA EES] AP FEHL F AEF THUF

£ 2agerE Hge, Ad2a(nEer Hee] faFo] £ o 2 For AAHY
v/_\jﬂolﬁ_ 14_01—6‘# ,/r: o]_‘: }‘]‘*q‘f'-;j-(lgIO)g‘ /\]__9_ } q. log %%}_‘% OEE}‘ = °§-’-F(+)?_]
Arole AHEE AT 05 EFAY 05T 22 S ()7 e Aol ARESt
A Zgv) weba FERE V1Rl S ke 09 #hE 7 e A5 2Ast e
2 W 1€ gt olfd A4S dfdstilnh. 5 lglole/N e RIS 43+1) Fe

2 WENAE| A 2014) L AH FEARE LGS
ASEAG B4 Ase A543 Mrt Bxe] Fust 245 W
S 2o AFHel It FoS JehT 9ol =St Aot 2 A B 4 Aok
™ o
[}

utebA olH 3 A4S BHQE}IMP %’MH ’é
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(N: 13534)
T SN 1t FFEAA Hawk F ol gk = Eoh
PR Z1ENEA 8 (D) 1.210 1.462 0 43 5.045 86.876
oTreT | 1g10071 %Akl 814 3+1) 272 244 .000 1.643 290 762
Sy AT () 2.97 1.054 1 5 068 -782
uj) 7] ¥ 4 wHAE A 2H(H) 4.22 609 1 5 - 247 -.095
ZAWT A7 = H(H) 4.098 756 1.330 5.000 -1.159 834
A=) 1348 6.73 3.1 399 939 552
| 1g10(3 =) 1.077 216 485 1.601 -.001 -783
ZAH A ) 91.54 171.15 1.0 3,000.0 6.588 63.245
| 1g10(ZF#H:F) 9.666 479 8.000 11.469 236 426
= g ) &N (q Y } 89.34 157.20 1.1 2,283.0 5541 43587
= | 1g10(v] &) 9.651 482 8.037 11.359 360 117
TALF (W) 29.43 48.65 2 947 6.378 66.848
| 1g10(F A L) 1.214 440 301 2.976 411 186
739274 () 22.94 9.30 1.0 499 153 - 405
\ 1g10(74 924+ 9) 1.315 220 .000 1.698 -1.3%4 3.321
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2
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-~ X

S/WE PROCESS macro Ver. 425 Al&3l9la, AFL=RIFL
Hayes(2017)7} A|¢F3F Model 149 o] 8311, FEAEHH 10,0008 A% 2 2123+

95%E A etlet. selld A 7Hdel i AS d3ybe vhed 2o

Jh AT S} o Aol ojxE Wt

QA T4 ARG VA GFS B skl FANEG G T
shel w48 A3 (F 10]04 B st 2ol @ e ARG el Yol o
A

—\K‘J J
-
NE
i

G HIAIL BB = 05191, p < .001). wheb AN FAR= vHAR o 7ol frel g
FLe WA ZlelvEhs VM 12 AgE Y

Lt A7 EX7F 7|70 EAL 5 A ofof| o|x|= A5

AL FAZE 71 NEARIS Aol niAle dd= Fls] fAste] SAWge
7 Tt B AT [ 10]9M B ek o] A Fabe Zle/EAR
3t g 3tell H(+)e] dFE mIAIL ATHB = 03483, p < .001). whEbA] AL Fabes 7]

5
=/WEA s ool Fold dFE A Aot 7H 27F A E .

[Z 10] A7=Eo| 37AH =

* ok

ik 8 se tgk D LLCI"  ULCI
A R (EESNG vhAE o
g4 112421 015302 | 7.34688 00000 82427 1.42415
AN F2p — npAR A 05191 .00478 10.86557 | .00000 04254 06127
QY (EANE) — 7| &AL s At 05885 | 02539  -2.31811 = .02046 = -.10861 | -.00909
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ZAHEARSF) > 7T s 43t 19873 02155 9.22334 .00000 15649 .24096

W& (EAHE) > FENEAG S AT 12398 .02161 5.73667 .00000 .08162 16635

e

ZAUEAME) o J)EAEA S Ap 12791 01850 691327 00000 09165 16418

=

AAAAHEARF) > 71N EAg 5 3t -.18380 .02410 -7.62641 .00000 -.23104 -.13656

] }—(%xﬂ Eﬂizlt) — 7]&aArd 8k ATt -.03077 .01271 -2.42125 .01548 -.05568 -.00586

H O

A R(EANE) - e s At 07573 .04785 1.58270 11351 -.01806 16951

ofN

WS RHEFEAR 1S A

A .08961 .10307 .86942 .38463 -.11242 29163

AN Bz} — 7)&uard 3 AT} .03483 .00200 17.39713 .00000 .03091 .03876
uiAE A E — F) AL st A3} -.02723 .01880 -1.44844 14752 -.06408 .00962
AARN7E9Y — 7eNEAIG 3 AT -.04368 .01967 -2.22012 .02643 -.08224 -.00511

Zeolgk e
=49 > 7% 01141 .00450 2.53320 .01131 .00258 .02024
o

JHEAWF) > 7MW s A -.02584 .01070 -2.41431 .01578 -.04681 -.00486

FAMEANS) > 7| S Asp | 05787 00002 | 641653 .00000 04019 | 07555

W EAEA M) > 7] EARAGE Jp 04330 00903 -479394 00000  -06100  -02559
2 (EAMS) — 7% Al sh Ayp 02710 00773 3.50346 00046 01194 04226
AAAAL(EARS) — 7 &Alelal A3p 01139 01465 77771 43675 -01732 04011
AE(EAWMSE) — 7|l E Ayp 01721 00534 322525 00126 00675 02766

A 7)od p’_(%xﬂ ) — 7N 8 A3 .03156 .01996 1.58113 11387 -.00757 .07069

R? F P

daagel ne R® 27t
.00045 6.41711 .01131

" LLCI = boot ZFE &9 95% A1# 7+ ol Ao slakzk
™ ULCI = boot 7FE & 7] 95% 21277+ oA e] A3zt
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JEE71€A T HAd M=

ins
m}
X
om
.LL
2
N
Mo
X
E
2_
_l'Oj
0x
=)
a
Rall
rr
02
oo

AR G o] Z1s/PEAd St Aol piAe FEFs Eelsty] fst] EAMse &

18t A3} [£ 10]914 B vie} Zo] niAR G FE 71Ee/Mdad g 4

hol] F(-9] S defla o fosiAe € Aoz YETthB = -.02723, p

< .14752). wpebA] wHAR G o] 7w EArd St Aol froldh dake nE Floltele
7Hd 3& 714 Ak

2l ZGA7| =920l s/ LAt dotof| ojxl= A

AR g ZFol 71EeMLAd st Aol wX = dFS FRlsh] flste] FANMS
7 Fdste] B4 AT} [ 10]94] KB vke} o] AAp|sd e 7S /NEAY
s} Aol o3 F(-)2] FIFE vX 2 e AoZ YEFHTHS = -.04368, p < .02643).
upebr] AGAp|Ed @S 1eMEArd st Ao ol G vE Aotk M
4= A=A

of, AN FAIL 7|7 LAt et Mol ojx|= FEetAolA oiAHE

2kol o7 2t

QLA FA7E 147N BAII 8 A 3hel WA GaFuAlel A wpAR e kel w7 2t
A2E felod BANG @7 Tdste] BAD A, [E 10014 2 viel o] A7
H%?%%Dwﬁﬁaﬂxm+4v4&%k%ﬂﬁ#QMﬂ%ﬁ%%ﬂ%m%&ﬁ
2 A3el] fol@ G WAA S AR UEIIN(F = -02723, p < .14752) W Eo
MAEI7 G skt mebd] AP FA7E 714 RAII 8 A atel WA o
gl RS oI WS ekl Aeltheks 44 sk A adn

N

vt OBE 42| 7|7 eAtdat Mol olxl= deks A=k

o 1o

™37

AL FAZE 71N LA 8E Aol viA = G FRA M pAE ] v

7h Z1ENEAASE kel vAle G 2N BIAEqFel 2R A

SO ol AR e ol mE vR e 2dFavtet A 2aRas 4
 Aybe <E 11>3 2o

22 9199 BANES A Fele] 24
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TN AL 7[EoheAtelet Jatol| 0|xl= Fe

<E 11> ZA|eqeo| e oplgdatel =rfant

AR e A% Effect se t&k D LLCI' uLcr”
3.33333 01081 .00497 2.17635 .02955 .00107 .02055
4.33333 02222 .00374 5.93789 .00000 01489 .02956
6.66667 102603 .00441 5.89849 .00000 01738 03468

" LLCI = boot & 72] 95% A= F-7F el A 9] 3}
™ ULCI = boot 7H &3] 95% A& 73k Wol A 2] A

ZAFEHAA ARG FR DA edFe] deAee
g ABHB = 01141, p < .01131)S v|d ZAREH7} U=
FAZ = FE nAR G #o] Z1s7NEArd 3t A nR= o
Aoz L}E}k& F5A-g3o] 7k wel R? W3S 00045(p < .01131)°]
frolste] AN Tt niAR GBS AR 71sNEASI S A
B =7 2HEHL AFH ol vHAR G Zol 71s7EAY

T IS AINEgFol FosA 22 E ottt M 62 A
ok 2G5 A WY st %552 (floodlight analysis)?! Johnson -
Neyman Wel 9]t o]dt fo]id gL < 12>9 2t} ol ZAAFFo| e 24

-] ]

(e PAEE R
Aoz eyt %, 2

L frolshl zaske

(<]

s

=

(£ 12] oiHgdzio| 7|7 eAtd st Hujof o|x|= ASatA oM HERP|sdze| =HE 5D}
Moderator value(s) defining Johnson-Neyman significance region(s):
Value % below % above

3.27245676 13.53627900 86.46372100

Conditional effect of focal predictor at values of the moderator:

BN = F Effect se t p LLCI ULCI
1.33333 20.01201 | 001295 | -0.92740 | 035374 | -0.03740 0.01338
1.51667 20.00992 | 001216 | -0.81572 | 0.41468 | -0.03376 0.01392
1.70000 -0.00783 | 001138 | -0.68819 | 0.49134 | -0.03013 0.01447
1.88333 20.00574 | 0.01059 | -0.54142 | 0.58823 | -0.02650 0.01503




JEE71€A T HAd M=

2.06667 -0.00364 0.00982 -0.37102 0.71063 -0.02290 0.01561
2.25000 -0.00155 0.00906 -0.17132 0.86398 -0.01931 0.01620
2.43333 0.00054 0.00831 0.06507 0.94812 -0.01574 0.01682
2.61667 0.00263 0.00757 0.34782 0.72798 -0.01220 0.01747
2.80000 0.00472 0.00685 0.68945 0.49055 -0.00871 0.01816
2.98333 0.00682 0.00616 1.10586 0.26881 -0.00527 0.01890
3.16667 0.00891 0.00551 1.61582 0.10616 -0.00190 0.01972
3.27246 0.01012 0.00516 1.96014 0.05000 0.00000 0.02023
3.35000 0.01100 0.00492 2.23791 0.02524 0.00137 0.02064
3.53333 0.01309 0.00439 2.98077 0.00288 0.00448 0.02170
3.71667 0.01519 0.00397 3.82169 0.00013 0.00740 0.02297
3.90000 0.01728 0.00369 4.67704 0.00000 0.01004 0.02452
4.08333 0.01937 0.00359 5.39954 0.00000 0.01234 0.02640
4.26667 0.02146 0.00367 5.85094 0.00000 0.01427 0.02865
4.45000 0.02355 0.00393 6.00105 0.00000 0.01586 0.03125
4.63333 0.02565 0.00433 5.92745 0.00000 0.01717 0.03413
4.81667 0.02774 0.00484 5.73431 0.00000 0.01826 0.03722
5.00000 0.02983 0.00543 5.49763 0.00000 0.01920 0.04047
A e 2AEN} FARCE fo5h] dehkonz 1 JuE 5]
o] AT A4S A3k (29 3 2ok
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The Effect of R&D Investment on Technology

Commercialization Performance:

Mediating Role of Marketing Capability and Moderating
Role of Managerial Technological Capability

Kim, Jeong—Hang*
<Abstract

>

[Purpose] The purpose of this study is to analyze the causal relationships among variables by
examining the moderated mediation effect, in which managerial technological capability
moderates the indirect path between R&D investment and technology commercialization
performance through marketing capability. Specifically, the study investigates how firms' R&D
investment impacts technology commercialization performance, with marketing capability serving
as a mediating variable and managerial technological capability acting as a moderating variable.
[Design/Methodology] The analysis was conducted using PROCESS Macro Model 14 on
13,534 firms supported by Korea Technology Finance Corporation (KOTEC) through technology
financing from 2017 to 2022, in line with the research objectives stated above. In particular,
analyzing the data collectively helped minimize analytical errors and enhance the reliability of
the results.

[Findings] First, R&D investment had a significant positive effect on both marketing capability
and technology commercialization performance, while managerial technological capability had a
significant negative effect. However, marketing capability did not have a significant impact on
technology commercialization performance. Second, R&D investment did not have a significant
impact on technology commercialization performance through marketing capability, indicating
that no mediating effect was observed. Third, managerial technological capability showed a
significant positive moderating effect on the relationship between marketing capability and
technology commercialization performance.

Fourth, managerial technological capability demonstrated a significant positive moderated
mediation effect on the indirect path from R&D investment to technology commercialization
performance through marketing capability.

[Research Implications] Although R&D investment did not show a significant mediating effect

on technology commercialization performance through marketing capability, the indirect path

moderated by managerial technological capability showed a significant positive effect. This
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finding is meaningful in that it suggests the effectiveness of technological performance can be
positively maximized depending on the combination of R&D investment, marketing capability,

and managerial technological capability.

<Keywords> R&D Investment, Marketing Capability, Managerial Technological

Capability, Technology Commercialization Performance
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