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This study investigates how innovation orientation and business model innovation(BMI) affect the
performance of SMEs. Data were collected from SMEs in the U.S. retail industry. The main findings are
as follows. First, product/service innovation(PSI), process innovation(PRI), and resource innovation
(RSI) fully mediate the effect of innovation orientation on firm performance. Second, PRI and RSI have
positive effects on financial performance, whereas PSI and RSI have positive effects on non-financial
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{0

HZ ASAAA Uetve 7P 2 A3 $9 o

Al Fol vt A 28] 7|8 npR7EA] 2 o)
2 29 (business model, °]3F BM)2| +H5
3 ke FoltH(Taran, Boer,
and Lindgren, 2015). ¥¥q o2 BME 7k <]
3%, AY, 281 g5cge FHAgA 7]
22U 2 AgkE A ojsta ket 2ag 4l
g9S AT Teece, 2010). 719S 24 3
Ao A% Wgle}l X3t A\ A AR oz Qg 7]
E< @AY BM< o WIHsH aga o 2E4e
2 Axska e (Hock-Doepgen, Clauss, Kraus,

=

l’l

5
and Cheng, 2021: Taran et al., 2015). 5, 7|
He Ay A AEE Al ded] AFolv A
H| 0] E2lS doja] HlzY ARl 84l (business
model innovation, ©|3F BMI)7HA] aefsjol &
=Art. 53] AEAQ AAFHE Zotof sk FAa
71990A BMI= o #24 247} 53 Ao (Hock-
Doepgen, et al., 2021; Omri, 2015).

BMIZ 7104 3]214/\94 sﬂﬂﬂo] L.:g]g]r BMQ
TRLAES TRAOE uHA AZE WA oR
7 E ZEde AE BadH(Foss and Saebi,
2017; Teece, 2010). BMIZ F338 = 7|0
7V AR 2aZ2o A FAok she AR $Ed
A Al Fol& onlatt? o]tk (Oke, 2007). &

212184 (Innovation orientation)& g4le] gt
Z2A9 3% 7IxH 4Ade xFsheE ghg Hdola
(Farzaneh, Wilden, Afshari, and Mehralian,
2022: Siguaw, Simpson, and Enz, 2006), H]
7“4’\ BREE 957 Al Zad Al Abg

23 W tidt rtel= gelS Al gt WA
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7dolth(All, 2021 Colclough, Moen, Hovd,
and Chan, 2019; Lee and Tang, 2018 Norris
and Ciesielska, 2019). AIX &L &2lof| digt

7199l 4714 ek Ao M s wdste A
O 7A, Ao tg F2AQ AdE 3 7Y
A7 7 4 doh(AlL, 2021 Siguaw
et al., 2006). 7192 A So] FFst= Al
g Wekdo]l FaAdAldl tiall LS et
I FetEA] o5 BMIY FAHeR Age |
o (Zhang, Sun, and Lyu, 2018).

BMIE F73h= 7Io] 2227 "Aof sk
FHA AEE fEle FolE galdlor 3hY (Taran
et al., 2015)°|tk. BMI #}A| 7} 7]‘§94 78R4
i]—if—‘- EZP‘E?]-Z] o};qu} /\HE_C'L re d;ﬂ
g5 g5 Fste AR H]*Q“:% Azt AY
T a4 st 7S Al = 5 9
(Teece, 2010). webx Filo] BMO| o 90
A dojueA] =, BMIC 24 (component) 9t H 9]
(scope) & oldlstE Aol He3ditt BMI= BMe
oheRe PR eaE X3eke JdoltH Clauss, 2017).
APATFEoA BMO FHLLee AAE 37]00A
BAE 9l o] 27|174A] vheFetAl AAlE L itk
(Clauss, 2017; Johnson, Christensen, and
Kagermann, 2008; Osterwalder, Pigneur, and
Tucci, 2005: Teece, 2010). 22 ks v
BMI= 7FA#1 ¢k (value proposition) ¥} 7H %%
(value creation)®] oA 2fE ook & Ao
tH(Johnson et al., 2008 Latifi, Nikou, and
Bouwman, 2021; Taran et al., 2015).

= AT e Al 7 BN 71E AFE

4 £ & Aotk A, & AFe a7
ARG BMIZE Aol viA e 93 &

3l

10, o

o

2l
A

H
A g}, 54 4% 87 ek 24 o)
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(disruptive) BME©°] %o| 543l o+ BHY
S Ardde® dh(Jin and Shin, 2020;
Sorescu, Frambach, Singh, Rangaswamy, and
Bridges, 2011). H3 g &2 Z*ﬂ‘”ﬂ gl
AF7F AFA Al AT Y i, B AT
dxe AFH 42 (e.g., W=, VJ@%% &)<l
HIARA e, IS AH| 2 F4 5)& &
A 128 o 2ZM4 (Al-Nimer, Abbadi, Al-Omush,
and Ahmad, 2021; Zhou, Brown, and Dev,
2009) $4 HHL7Ide] g4 A=) BMIS] &
32 A48 Selthr A A,

A, 95274 alel wet 711e] BMI &37} o
9 el esle Avund g 49 gl e
(Contingency Theory)ell w=H 71049] iﬂ’x‘l"é
T AR A Ao 7t A=
2 gy WEo] BE 4o %—wt xd—%—% J]
on o] A-g3sh= Agko| F sttt (Calantone,
Garcia, Drooge, 2003: Jansen, Van Den Bosch,

and Volberda, 2006: Jin, Liu, Liu, Gu, and
Shao, 2022; Jones and Linderman, 2014).
gHonE g3 AAREA, e gHow
© H%g R 7453 AAs ok ste T4
A BMI= 24 olth(Latifi et al., 2021:
Rosenbusch, Brinckmann, and Bausch, 2011:
Zhang et al., 2018). ¢|% &7 a9l wle} BMI
o] A3} olGA AR S Ele Hant gt

‘“HH = ‘ﬂﬁlb 7]‘”91 @.”Z]%“éﬂ 71943 7+

BMI9| 7484 TEHA e g
Clauss, 2017), ¥ AFNE AlE 2 Au| A &2

(Damanpour, 2010; Gunday, Ulusoy, Kilic,
and Alpkan, 2011; Turulja and Bajgoric, 2019),
Z2A 2 Al(Damanpour, 2010: Gunday et al.,

2011: Turulja and Bajgoric, 2019), 12]aL A4

H8(a,b) : Mediation Test

Product/Service H2a
Innovation \
Financial
[ Performance
Innovation Process
Orientation Innovation
Non-Financial
H1(a, b) Performance
\ Resource
Innovation
Environmental

Turbulence

H5(a,b)~H7(a,b) :
Moderation Test

(Figure 1) Research Model
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(e.g., ¥4 A4, 7I= #A4) &4l (Chmielewski
and Paladino, 2007; Guerrero, Cayrat, and
Cossette, 2022; Kim, Shin, and Min, 2016:
Sok and O'Cass, 2011)2.2 FEste] AxEn
2F gt wheba B Ao = BMIZF 41X g4
ol 7194 H =, AFAH} vl A F T WA=
BHE oAGA wifst=AE g8 & o)t
QokellEH, & e Bl 2Y 2] A7} 5 Eo
A3 Sle 8 FellM 7P SA WstE Heola
Ae HY A, 53] T FEdrh e
1 ARG 0] 47199 ATl m)x
oA BMIY] 8 744 8459
2} 3k (Figure 1). 71999 &
HIA A g mAe dEs o
dol J=FH AL oA GA ul el
ANEE B2 F g Aot
(environmental turbulence)®l
9 BT} oBA FHAIEAE
271999 SAAEA Al ds

AZT & 9 Aol

R
of
oR oo
AT
=2

_?ﬂ
El

12
tlo
=

>
ko
b
N
i
fr

2
Ta

o ol

e o

B
olN 12
N

B
T jo
oL o
8 =

> 2
o
o ofN mh ox ok

i
&

L

\:

% ot o
o

L b ek
X

=
=
off
Y
)

AR Aol B ZUYAE Fo] Qloja]
ool ANZF ofelto & 7k A 7], o
3 TANAS 8 A2 WAE Esta, A
2 UokE AdA 02 AEshe 7|99 A4 A
ggolgta & 4 glth(Farzaneh et al., 2022;
Siguaw et al., 2006). BM & AgAd+EL g

194

/i‘

groz FEgitt: gA84 vs. 284 (Bachmann,
Ohlies, and Flatten, 2021: Colclough et al.,
2019: Jansen et al., 2006; Li, Zhang, and
Zhang, 2021), 841 vs. WAL, 2021: Aspara,
Hietanen, and Tikkanen, 2010: Lee and
Tang, 2018). d¥td o g 7|4 F 71x] g4l A
g FAl FetA Al A fA
g 4 A TH(Colclough et al., 2019: Jansen
et al., 2006; Lee and Tang, 2018: Li et al.,
2021), AYATE] M= FA7|9 45 24
A} 22 A7) AR g o] Fa3H Aspara
et al., 2010: Guo, Su, and Ahlstrom, 2016:
Rosenbusch et al., 2011).

B APl = Schumpeter(1934)2] #4 &
gt GAAF g 7190l A1 st st 7]
o] gFolut AH| 28] G2 dolA A= A%
gt gAAQ BMe gy dZHog Fxs
A Aekete A2 A ofstnat goh, weka Al
Aggolg 719 NdE dold A= dFeld
AMu] o] i B o] gld WAl £ md

7% 5 4901 BAHA WHoE H2g ol
_8_4 T
=

ut
=
-
o
=

-

[e]
(Farzaneh et al., 2022: Oke, 2007). 714
of tigt glo] aHE e 4§ AFES FAlo]
G 71gelA o] 2& Aol old& BT ok

(Gatignon, Tushman, Smith, and Anderson,
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2002: Simpson, Sigaw, and Enz, 20006:
Yalcinkaya, Calantone and Griffith, 2007).
Jev A8 e AFES H2Y A A g
Al e AR Y] 344 a3E AR
(Farzaneh et al., 2022: Lee and Tang, 2018:
Li et al., 2021: Norris and Ciesielska, 2019:
Oke, Walumbwa, and Myers, 2012: Rosenbusch
et al, 2011).

2A02 oz

1T Y R | _l% oo 2

>

o

o,

rlo

Jo i
N .
>

By

=

o

T

)

ol

o,

rir

>,

o

rot

o

o,
Uy
-,
e
4
%0,
o

ZoltH(Morgan and Berthon,

2008; Simpson et al., 2006). WE=A=od A &+

FAA S Uz g AlAbri, Taghizadeh,

Khan and Rahman(2022)2] Aol = &4l

g A ML, dS a7, 14 wE5y
O

[e)
ARA 3] 344 G WA A

T

o ml
[l rfc; 2
PN R ] S = -}

- i
i > e
ol

AR
)
N
s
o,
Ry
—d
2
oX,
=
=
i}
riu
o
o2t
o
=
N
rlr

oz BHuHa tH(Oke et al., 2012; Sorescu,
Chandy, and Prabhu, 2003). Aspara et al.
(2010) BMS galxets wabzeko] 7]/ %
o PIXl= dFE 719 rRe wet vttt of
AT FE7F AL 719 2 BMeA &
2 % g Aol 9 9449 BME 78 1 7]
Qe A% 47 B oL FAdT. o
B Thea 2o M A9 4 3
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H1: AAZFHL $27199 a) 4742t b)

B A 2ol g A Q) dFE nIE Aol
2.2 BMI =¥

BM #HelAM gials OE AFES gilo] 4o
U= BMY A 84d F58th(Clauss, 2017;
Foss and Saebi, 2017; Sorescu et al., 2011;
Taran et al., 2015). o|&g AF52 BMIS +
Aeiy AdE gFa AR, 7] Zou i
oA Aol Holal glo] o] &4 ZAe e F
Z3F A olth(Foss and Saebi, 2017; Teece,
2010). TRt BMIZF 7HAAIQEE 7132 S
A TFo AR of itk HoAle B ATEe] YA
st3 JdH(Johnson et al., 2008; Zott, Amit,
and Massa, 2011). o]t #5o|A & v BMI
 H4% g 37 A 9 & § ojok &
Zlolth,

1) 24 A FolE Agsta dert? dPATFE
S AF e A 2dx e HAlE dlgos A
Aletal ltH(Damanpour, 2010; Gunday
et al., 2011 Prajogo and Oke, 2016:
Turulja and Bajgoric, 2019).

2) AAGA e WA AFES Aiteta A
ste7t? APAFES AF AL ZEAA
il FHH R ofFold w AYAE Lo
20t F4ska vk (Damanpour, 2010;
Snihur and Wiklund, 2019). 23y @<
g AlFolv ZRA| 2 XY A, 53] AlF
A& AR €A BEE 4 Sl A&t
¢ A Y FHs] ofdtH(Casadesus-
Masanell and Zhu, 2013).

3) g Akl e FAA7E? BMI= A
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o2l galE x3tsfof & Aot Chmielewski
and Paladino, 2007: Clauss, 2017).

AE/ A 2 Gl Helete AR &7 Ve
Wt whet AlEAY AR Feje] AlFolv AH) A~
g E9ste 3= Edrh(Gunday et al., 2011:
OECD, 2005). Al&/Mu] 2~ gl 7]EA 0 7 9]
FAGA & AZAGE #HE s, LHApL
HAFH o W He AgE ke ZHEAAY §
AE omgtt, wabA AlF/ AR~ Ao R R o
Al = 2Bz dge vl eletn 4567
ot (Damanpour, 2010).

2RI ofolgllo] ele|de] o9 (Warby Parker)
o] o & EHAL. FAHTETRY S Bl 4
Al Al Ak AlFS AR Afsts AEAQA D2C
(Direct to Customer) BMe|t}, o] gt BM& =
2A 2 A AAZ st AR 228 FjE
@?@5}7] XJoﬂ 2101]/\‘1 Eq 2 7F ‘:’Ei 7‘11—_9_ HE- 2= Ol
T AR AH 25 AT AL 259 BMAA 2%
A9l sl ¥QEo|tt, & 9| FA= 228l A
IS 58 71E HET g F4Y AlFS

@t olste] 7H4 o= Aufjsta & EEE}OH AE| 2
7}33 sAast7] A8l & AlE(At
AB| 2 (A F/ME 2 G4 E Al
o FAQl whg-& o] Zofyirt,

015} o] 71 e AFolL Al

rQL 49

ome Try-On)’
ibﬂ SHAE

Hae B &

HIZFE A Al 7]1E9] AR 58 AES AlFsi
U 71 AlFolu Mr| gk Ae] g AEE 71
E AT & 9t} ole 2H|Re] AT TE H
=% 4 9)Z ¥t ol (Lee and Tang, 2018),
A T AR RE Woluhs A3 = 5

ATHOmri, 2015). E3] n = A
A HEEe] AES TreolllE gl 25 e
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>
Hir
rlo
4y o
9

oAl 71

A A

A& = Aotk

(Lee and Tang, 2018). welA 7|24 o= 374
oy AlFo 2 RE AIZE AF AL 1 BEE
o] 2 (Im and Workman Jr., 2004) A% A

AR} ARl EA A FHFUA =2 AT
A JoE FEsHA 2 AoltHIm and Workman
Jr., 2004; Jayaram, Oke, and Prajogo, 2014
Najafi-Tavani, Najafi-Tavani, Naudé, Oghazi,

!

and Zeynaloo, 2018: Turulja and Bajgoric,
2019). stelH A AFs 422 ¢ Im and
Workman Jr.(2004)¢] Oﬂ:rloﬂ/ﬂ 71& AsH A
Heﬂzqo] ?‘53/\]240] /\;q]%‘_

R Gk A9F BN oIE 5 AT 43
O

91r b) ]ZH‘F 8
Aot}

FEolAe Bl s A
71:5}7%/} AE F4 5= THAII] Al =&
T dE AL 2 E S FE8E Aot
(Gunday et al., 2011; OECD, 2005). &, =&
A2 GAE LHAA Sobbe HFAY AFE
I AA7Y o el Aol ALtEAY AgE e 3
M9 &84S xske et ZaA 2 gl
< 7199 ofe A 2"l AZE7] ] Wi
A &R o] 1 Al F/AH] 2= Ao vls) Hxbeta o5
M= #Z387] JHH(Wong, Lee, and Foo,
2008). Z2A 29 7 glo] AF AL o] F7]
olgi, ZTEA 2 Filo] AlF HAilo g aQld
& 9 thE HolA (Gunday et al., 2011; Oke,
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2007) T2A| 29 84| % B2HT

ZRA 2 Falo EH9 d2e AEQAL S
(Uber)2taL E2]& A~EH}E (Instacart) & €
Sith. JAZ=EPLE BM9| A7 e o] FEE
AANRE Fol7l ARt Fes) widels Ao 1
Aol FH71E tfdata Ao A= wjgS ddet
= HEBY 49 (part-time shopper)Ee°] st
et A ZEA| 20lT}, JIAEPIEE 345 7]
Bkl &v BR|AAE 2éste] vl A5 vet
otal A9 A dHole e A7t 24 Fo HE
SRIES dagEsetd HAstE v Wiy A
& AFsta itk ol ZaA 2~ FAg Bl o
2EIEE BRIV EFRAES SPUE AR

;L FAA e S
& =2z QU ol AT AusE

&3

o F2E AT ARE BB A0S A

¢ A (Damanpour, 2010: Jayaram et al.,

2014). 719 W] Z2A 2 A& oFote] d4
< Bl o 2 AdY a8 FINE F dn
(Park and Kwahk, 2020), n74e] tjeket &4

[e}

T= JRQIstE Sl AR o R HeFoEN 1
AutES AAE 4= dth(Jafari, Ghaderi, Malik,
and Berndardes, 2022). =3t JEH V&g &

o AL B ulE Al2aElEE AR Y Al 3

&) AIRE 55 A leH, olH g %%

< 9 Qe Ao EN v v ET e

7H & 7betA @th(Al-Sadi, Abdallah, and

Dahiyat, 2017; Wamba, Dubey, Gunasekaran,

and Akter, 2020). Z#Ho=2 ZaA 2 A

T427199 A& moldA AR &R 5940

A A kg u|AA & Ao|th(Najafi-Tavani

et al., 2018; Turulja and Bajgoric, 2019).
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H3: Ei*ﬂ/‘ ERIECR
) AT el S G

OM.

Ged AlFolU ZEA 2AM S Al 58] AlF
AR A 2 3 AE7bsd
A H~ g1 3}7] oJgti(Casadesus-Masanell
and Zhu, 2013). 24719k (Resource Based
View, RBV) X &= 24§91 58 o 2A 'gast
n] 7k3] Qla Bl ofg] ¥ 2] &fE Azt
(Barney 1991). Apelgh 22]o] &fstAY &4l
st 89159 Feo|th(Amit and Schoemaker
1993). %l P 07 7199 A E2l4, oA, 7}
22 7154 A9 (Barney, 1991) 0.2 #5742 4 3l
o}, ojg 914 2H (Felicio, Couto, and Caiado,
2014: Guerrero et al., 2022; Liao, Welsch,
and Moutray, 2008: Ogunyomi and Bruning,
2016)°1 714 A (Eller, Alford, Kallmiinzer,
and Peters, 2020; Kapasuwan, Rose, and
Tseng, 2007)2 W7oy 547199 il
293 9 AhBA 7|92 FA A JTte F= A
o2 etz gtk A e UEYA(Netflix) 2
B2l el AHYIY 2849 (Stiteh Fiv)
£ A4 497 7124 A9S 249 SuAd A
Felold BMeZ frstrt. 150 o1 < Hlole 2}
812}, 5A oJnlo] Al AE Al AENIY U1

= 59 Ads Aol avAe] A A

2B S Zo} FoA aHAE B2 AlTvE

< g5ct=d A3
dut oz $pgh delae w2y 2 A U
g g Bl s Aete ackeke a gt wf
g4 BMIE A or dxdte 7192 d49E
< wsAle ZRO9E EYsta v HdE
197
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(Elsharnouby and Elbanna, 2021). ©]
T2 AEolY ARl A FAE AT
FZo] thel Alg)e} oA ko R o
QA "H(Wikhamn, 2019). g8, 47]

ENAIF Aeke E3 =2

:'—z%oi

K

i rlo -b
;f_
R
O
rr
2

ocﬂ) /qu._g—
o M &
zu % EE Pl

o -
—a‘oﬂj—ﬂ}hﬂ'

and Ullah, 2019: Tan, Zhan, Ji, Ye and
Chang, 2015).
o} & FAIAQ A Bl V|eA ADEL AF
ojuf AMu]2e] 2P FIATIUA ZEA 2
do] 7t AEHE
el A4 598 o
AR A&t drt(Akhtar et al., 2019:
Kim et al., 2016; Turulja and Bajgoric, 2019).
Chmielewski and Paladino(2007)¢] -FlA]
gHs A= @.*W o2 aidstr] fal 7k 9
3| e xﬂ_\]ﬂ,ﬁ A (e.g..

_;:.:,

o 1
AL g, EFAE, AHTE) T v 4
Ie.g., LANS) A T2 & 9ol d=
kit

H4: A gal2 $27199 a) A4t b)

198
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2824 20l 2 (Contingency Theory)< 714 9]
o g0 Ao deols ¥ 2L 235

Ginsberg and Venkatraman, 1985). &749%
d (environmental turbulence)el® 719< &
AL e 70 W3t £x9f A7) e o SE7}
54 FZolth(Dess and Beard, 1984). o]& 1
Mo} BAZL ol Faa W] fio] LAt A
s9] Wse 4] ol q AP EFo R o)
He AR ¥t & 2¥ete Jidelth(Jansen
et al., 2006: Oke et al., 2012: Wilden and
Gudergan, 2015). wetx 95421 g7olgt A%
o ttggt u4 Y=yt At a4 A5 54
StAl Wsteta, AU A Bon BAAEY
50| dSEIbee AES Tt #HdE dFE
e B o] moAW AAl AAFEoIY AH| 29
© @557 vl 7199 BMI= 42t
AR 2 A Aolge 92 Hst A
% (Augusto and Coelho, 2009 Jansen et al.,
2006; Li and Atuahene-Gima, 2001).
AEg0] L AN = MEE dEFOI AH| 2~
of tiek 2uat 877t A7) wzel 71E9] A
F3157] 4 (Jansen et al. 2006). ©]2]

© 7]

Sk A S oA T 71950 AAA SR AR
T AFES FA Ha BEAQ LHREe] A
= 7Fs g A ZE AFolut Au 2] ThefA & ol
A bl §lth 7198 712 AlFo|v MH| AR
IS BHEAI7)7] oA Ha A2 713 E A&
ap7] SJal GAIAQ AFolv AH| 2= ] w8E

Korean Management Review Vol.52 Issue.1, February 2023



The Effect of Innovation Orientation on the Performance of SMEs: Focusing on the Role of Business Model Innovation and Environmental Turbulence

71%0]A & Aot (Oke et al., 2012: Prajogo
and Oke, 2016). WA 5491 A A #|F
o} Mu| A gl e A &HH 02 Wetels nAe] Y
25 49 # FE3ANATL L4 1A 7N E F
ZogH u BES = F 4 S Aot
(Jansen et al., 2006 Jiao, Alon, Koo, and
Cui, 2013). Zhang, Wang, Gao, and Li(2019)
o] Aol M2, A|Ae] B8 o] B Af3llA
AH)e}o] A o] A (servitization) 2 & EAIZ Q] A
FAH A 5 AR AIE B nATE
A 8-S wola, nA] AEAQA AT E

slo] M ESU R olojA = Aoz YTt b

0T Be ME 4T 4 ok

AYBHO] BLSE AF/AN2 Bl
27199 a) ABATIsk b) BB
2= 234 ggke o 74 Zolu}

H5: &
%_

Aol & ST dAEH o g
H7171E0] WA Rkl wiel 719 ‘i‘ri =
Sot BRG] Add 4 3tk (Jang and
Lee, 2010; Jiao et al., 2013). ©]&{ g+ A& A]
71E9 wHE BRELS O ol F8&H7] ol
AeH, o8y AEE A e Al Al tig
e AQl ofeltjolgl &FAo] AlFAA Y] AEE

71315 g5ahet frefshl A8 4 s Aot
(Prajogo and Oke, 2016; Jones and Linderman,
2014). k3 AAdEAo] =& 3‘2}7—‘10]]}\1}; NZE
BAAEC] A&A R Ao Ha FAVIHERT
o 4 70 2049 ZEeA £t A 4 0
(Wilden and Gudergan, 2015). 7192 AAA
o A7k 349 APoRFEH 2xa2E Yoo}

) AEE FolRA 09 HET AU 4 9
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= A AWeS gAY T v
& #olela & Ao|th(Wamba, et al., 2020)
ol B VMo uFAY AFS ATeAY &
S8 Y=Ed 71w 4A] wjE T B9 1A
o HEeS FIANE F ds Aotk 59 Jiao
et al.(2013)¥ Jones and Linderman(2014)&

A SAET 52 SN HalH =
A2 e 9 RN FEo] ZRA 2 e

&l 7199 AFH s o] & 5 sive 4

H6: $49%40] 2452 T2 a0
27199 a) ARES b) HlA)FA el
nxe 244 g o A4 Aol

= Sl M = 719 0] 71
AA A 7199 7HAE FUSA 7=l 28
e 2re] Azt AAA Ak (Lavie,

gl
2719 2849 ARSE Y
70 o

A m} g Aol 23a40] 2 B0
£l F e gAAA S 93 ek

7 aj Aol 275 7] Wzl (Homburg, Krohmer,
and Workman. Jr., 1999; Lee and Lee, 2017)
Al A Aol T8 2HE 1A 2] gRE 719
o A4 4 v8<= us T = Bt
(AIAbri et al., 2022; Oke et al., 2012). %t
ofUg} 7144 wak-guh gH o 2o 7164 A9
AR5 48 AE ABlze) A e ALk
U gEHRA o) ;]Hm 2o A B2 2| AshHA

= 0 =2
27199 AAEE A STHANAE F U Aol
Y (Kapasuwan, et al.,

A7

2007: Kim and Kim,
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2016). Mushtaq, Hassan, and Bakari (2019)
o AT A e Aol 7199 Aol mA= o
geo] A dFAe] 2 o o] Folue o=
YERHTH Kim et al.(2016)9] ATolx= A%<
BN 555 7lsAtde] AF Ardset H)E-
AR Ball 7199 Wl ARl nx e kol
o A= AR FRIHAUTY.

HT: 949540 245 A9 #alo] F27]
el a) AT} b) vAFATH 07
= 244 9 o A3 Rolg

_(f)‘L
v
D
o
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o,
=
o9}
=
e
N,
s
1o,
o o
o
o
(o]
il
>,

AN o2 2ALEAA A FAQJA PFo o
3 A A2 AlFaA Brk(Sorescu et al., 2011).
APATFAN AF 2 AH 2 A, T A A,
BMI+= 71949] AZHAI-Nimer et al., 2021; Jajja,
Kannan, Brah, and Hassan, 2017), A3
(Guo et al., 2016; Zhang et al., 2018), 9%
(Foss and Saebi, 2017: Yalcinkaya et al.,
2007) % 719 4% o] #AE wilske T4
g HFR oA I gl

SUAFA A%E FToHE TG L 0 A
3 2ol e RS A1 AR S A

AlFolvt MH| 25 28k 1 & Aot (Augusto
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and Coelho, 2009). T3+ AAA}e] 45 ¥
A F7HQ A GEE] ffs) A 9 ouEe]
84, &5, AEPS Bole ZRA2 WIS F
g Aot (Jafari et al., 2022). o|&= #
A EAld tigk Y=E o]olA] Ao F&3}el A
HA R&Del A=202 Fakelr] € A
t
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F SHAES BHY A tig o= Fre o]
a7 aFdh webA H U8 s Eol7l
el WiuAE ol AdES dEder 4%
sttt ¢4 dlds e el drIdEY] MiuAT o)
of TARAECA A 8 WS EHeaa, A
Q1 Folof| Fefsh= AFEE delix AEA FaE
EFste oldE wEach. 18 AR S8
ot 9 AHEE ] gkl Al F 2kl 4371 (reminder)
Sk, F 326709 Sl FHEAL F
2 319719 o] &7hsd o] T &8
THES 5% =T AE 1‘”9] T2
ArEe FiAds, Ade Fu2
, 2HY Fok(retail sector) 5°] £
HES SAS AvEd, ¢4 E‘r ??_ ﬂEﬂ
£ Xdstn A=, oF } 7}74
1%(16.5%), 7}+(11.0%),
6%)7F 1 T olle, 1
7h g A AE] (8.1%), ~E2 HALES. 8/)
AR g ET (7.1%), 378%(5.8%) & 10% ©I
af FEoldt SHAY AAda e 99, "I,
A, IT 49 B2t 69% = &S AHA s
G, 1 Yo A7AG A owner) 17.8%, A9+
(CEO, CFO, CIO, Managing Director) 11.6%
2 Jehgtt AA el e 109 mgke] 21.6%,
10-199 21.9%, 20-49% 21.0%, 50-99% 21.3%,
100-500™ 14.1% 522 18 EX& Btk A
oxrelell Al 100827441 7}
39.5%, 1008F=e]olA 100052 7147} 33.9%
2 M $F 7199 73.4% FE=E AA ST

noi'
‘v

NQFEde 1
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o] 7§¥¥ Lee and Tang(2018)2 Guo et al.,
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AL gale ahgl aglo® FAsGTE. AlF/ A H 2~
g4l Wglele A|AF S 7] st wet A
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(Table 1) Measurement Instruments

Standardized

Items Factor Loadings

Innovation Orientation (Cronbach’'s ¢ = .736)

Our company commercializes products and services that are completely new to our company. .839
Our company generates revenue in a way that has never been before. 760
Our company frequently seeks out new opportunities in new markets. 719
Our company responds to demands that go beyond existing products and services. .681
Product & Service Innovation (Cronbach's ¢ = .794)

Our company frequently makes adjustments to our existing products and services. .795
Our company frequently expands services for existing clients. .699
We regularly address new, unmet customer needs. 675
We regularly utilize opportunities which arise through price differentiation. 623
Process Innovation (Cronbach's ¢ = .875)

We recently complemented or replaced one-time transaction revenues with long-term 175
recurring revenue models.

Constant changes of our channels have led to improved efficiency of our channel functions. 152
We regularly evaluate the potential benefits of outsourcing. 128
We regularly utilize new distribution channels for our products and services. 128
We consistently change our portfolio of distribution channels. .656
Our company emphasize the flexible allocation of production resources to manufacture a .652

broad range of product variations.

Resource Innovation (Cronbach's @ = .876)

Relative to our direct competitors, our employees have very up-to-date knowledge and L7181
capabilities.

We keep the technical resources of our company up-to-date. 128
We regularly utilize new technical opportunities in order to extend our product and service 713
portfolio.

Relative to our competitors, our technical equipment is very innovative. .652
Our employees constantly receive training in order to develop new competences. .640
We constantly reflect on which new competencies need to be established in order to adapt to 622

changing market requirements.

Environmental Turbulence (Cronbach’s ¢ = .676)

In our kind of business, customers product preferences change quite a bit over time. 72
It is very difficult to predict any changes in this marketplace. 147
Price competition is a hallmark of our industry. 719
One hears of a new competitive move almost every day. .601
Financial Performance (Cronbach’'s @ = .811)

Sales growth .832
Market share .816
Profitability 799
Non-Financial Performance (Cronbach’s ¢ = .681)

Service quality .885
Customer satisfaction 779
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2 ”erglr A x—? 444 HE "}O]"ﬂ
A7E A= AAlStaL Stk (Dress and Robinson,
1984). =& M= T 2Hd ATl S
< FRske @AY s 1T o A7 Eus
A% 4 ¥ 788 F s AoE st
(Wilden and Gudergan 2015).

= AFA FUE ST Qo 719 3] 4
g A F e %—’FE < BANMSTE ARSI
olo] we} 71 AR} WiETTEI} BAMTRE ALEH
Ao (Jansen et al., 2006), 719HEE G712
AR, EtEe Ade FuEdes Syt

He S 9 U493/ (internal consistency)
¥ ﬂl’c]J_(rehablhty)% o} 1_0}7] e gaA g

2R Q1A A g 40|38} 2L %H}E g3l= 676
oA 876 Ate] = VER} Eﬂxﬂi FEEne FEol
tH(Hair, Black, Babin, and Anderson, 2010).
Tt 25 W49l VIF (variance inflation factors)
1. 71801]/‘1 3.063At0] 2 8§ 71 10 o|3t=
, 2010) Yeh a3 A=

= ﬂo]g E} B oi:rLoﬂ}q /\}B_ﬂ ?ﬂ—E.
] fiJ Ak 22ns gutgke (Table 1)°]
sttt AW oRE HI~HT7HAY 714

rr

—

Halr et

w2
>,\I

A

2
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< AZ387] Yl E SPSS YA 24 3AEH
(hierarchical moderated regression)<, 7H48
o W ERE AFsH7] A= SPSS Process
macros AH-SH

v. & 3t

M3l 5 (Aiken, West, and Reno, 1991) A% 2
43 (interaction term)< o] MT 2 F4s}
Atk A AFAAARE FEUFE ste AAF 3
AEA ] 3= cH(Table 2). Zd1(R'=5.9%,
F=9.899, p<{.001)dlX= 719 7tEet mjEde] &
APSg FAEAT. BE2(RF=22.1%, F=29.821,
p< .001)"1]"1b Exﬂ Ao 3 A a3 |

FUEAh B3 md2
G938 Aoz e F-3k
2to] =65.616, p< .001). 2d129] ARefM= g4l
A8 AT Tl frefstal 3 A Gk mA
= Ao2 YA (8=.363, p<{.001), Hl(a)<
AA LAt RH3(R?=28.7%, F=20.980, p¢
00D 9IME FHA Fa3t Wl 3749 BMI
ol F7HA o BN, ZH29kY] Fgk Apo
© Foe Aoz etk (F-3k 201 =9.675, p(
.001). AlF/AH 2 A(PSI) (8=-.067, p).05)
< AT B BolA| FUAINT, ZRA
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&21(PRI) (8=.203, p(.05)2 A4 F21(RSD)
(6=.270, p<.001) ATz frofsiA 284
A Pk 1 Ae Ao l= it webA H2(a)
H4(a)= AA = ALt =}
(32:31 4%, F=14.075, p<{.001)°l

F4(ET) e 2489E FAsty] 94l
Mo Aol FUHH o R FYHgIT B3
# 294 Atolo] Fgt MshEEe frofdk Ao w e
W F-gk 2k01=2.937, p(.05). 2d4°] A}
A PRI x ET 432882 o3 o= Yeht =
ZA| 2 gAlo] AT} mA= I 8 HA9F
ol dell FHACE ZHEE AR
(8=.153, p<.05). 221} PSI x ET 4323-&(8=
.004, p)>.05), RSI x ET A524(8=.034, p)
.05)& FefalA] k& Ao vehdtt mebi Hb(a)
£ AAHA, H5(a) < H7(a)& 7145 AT

T g HARYTE F5E5E G A4

Na Young Jung

3 A &AM o] FEATHTable 3). RD1(R*=1%,
F=1.600, p).05)oA = SAHF FdEAa,

2d2(R*=9.4%, F=10. 903 p.00D)IME &
Ao} 7 GAA G (10) o] FAHA. Bdl
7 292 Afolo] Rk bol= fofdt Aoz Yl

TH -3k 2ke] =29.223, p<.001). Bd2A g4l
A o] Bl FA Tl m|X|= JaFEe fefdt Ao
2 Uehdon (8=.296, p<.001), W&t H1(b

& AR, R3(R7=23.5%, F=15.945, p<
00D elA = 3709 BMI £47F F7H4 o= £+
ol BHete] Fgk Aol folF Aoz e
CHF-gk A40]=19.107, p(.001). &4 A}, A%
/AEI2: FA(PSD) (8=.237, p(.01)3 AL g2l
(RSD) (8=.381, p(.001)& H|A T 2el] ol
I eAAR] = HelFQlth Wi, 24| 2 Al
(PRI (£=-.064, p).05)& WA Fd3te] fofeh
FFHE PIAA G AeR FAHUT. S, H2(b)

(Table 2) Hierarchical Regression for Financial Performance

Dependent Variable: Financial Performance

Independent Variables

Modell Model2 Model3 Model4
Standardized coefficient
Firm Size 156" 197 2117 2197
Sales Volume 125% .032 -.051 -.062
Innovation Orientation(I0) 4117 141 144
P&S Innovation(PSI) -.067 -.066
Process Innovation(PRI) .203* .229**
Resource Innovation(RSI) 2707 .308%**
Environmental Turbulence(ET) 237 .059 .026
PSI x ET .004
PRI x ET .153*
RSI x ET 034
R*(F-value) .059(9.899"**) | .221(29.821***) | .287(20.980***) | .314(14.075**)
R’ Change .059(9.899"**) | 162 (65.616***) | .066(9.675***) | .026(2.937*)
(F-value Change)

*p<.05, **p (.01, ***p(.001
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(Table 3) Hierarchical Regression for Non-Financial Performance

Independent Variables Dependent Variable: Non-Financial Performance
Modell Model2 Model3 Model4
Standardized coefficient
Firm Size -.111 -.081 -.012 .003
Sales Volume .079 012 -.057 -.069
Innovation Orientation(I0) .296%** -.053 -.044
P&S Innovation(PSI) .237* .210*
Process Innovation(PRI) -.064 -.075
Resource Innovation(RSI) .381%** .356***
Environmental Turbulence(ET) 106
PSI x ET .075
PRI x ET 101
RSI x ET -.136
R*(F-value) .010(1.600) .094(10.903***) | .235(15.945***) | .247(10.120**")
R’ Change 010(1.600) | .084 (29.223**) | .141(19.107***) | .013(1.293)
( F~value Change)

p(.05, **p (.01, ***p(.001

o} HA(b) & AA R o, H3(b) & AA A ek
ot 3A9EA(ET) Y 22 839s #lsle
(R°=24.7%. F=10.120, p{.001)dA=

B4

370

ZARFYo] BYE oy, Rd33e] Rt Alol=
oot & Ao® YeptHF-gk 2ke]=1.293,
p» .05). @ekA H5(b) % H6(b), H7(b)& EF
712YE ok

4.2 BMI9| o7t 24 Ao

AR} B3} HARE3 Beo B A4

s|AEA e AdA & o 3719 BMI 8471 24
of xgsHA AR g9 719l gt o g

< AP E Aes Yeua ith(A A3 24
B=.144, p) .05, ¥IAF3 Zd4: p=-.044,
p».05). °]= BMIZ} 711/ el thgh A A
o 73E mshs Az 4T ¢ o A
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g3} 719493 2F FAA BMIL v &3]
3= e Asstr] A SPSS PROCESS
Macro®] Model 45 &3ttt 5,000 Bootstrap
Resampless F3)3ke] 7P g 7te] A2 47HS 3
SotAa, AE(ULCD 2 skehak(LLCI) Atelel
0] Jﬂﬂﬂ o W ERI} gle Ao w At
sttt A2 = (Table 4y A|AI8HI T

H8(a) HAe= Hall, AFEHE TE5HFE 4%
ata, AP S SHHAFE, AF/ A v 2= A,
ZRA A A, A gAlE mpHeE T A

2o el i/l ED B4 AAEET. 84

ol AF/ AR 2 dAS AH TR o]ofA
© AR I EHE oA B2 AoE e
WH(B=-.0357, CI(-.1275, .0614)). ¥k, &4l
A|ggol ZEA 2~ = AA AFEBRRE ofofA]
= Z=Z(B=.1615, CI(.0168, .3025))<}, d4lA|

F40] A FAE AR ATARE olelAE P2
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(Table 4) Total Effect Models of Financial and Non-Financial Performance

Financial Performance Non-Financial Performance

Dependent Variables Coefficient 95% CI Coefficient 95% CI
LLCI ULCI LLCI ULCI
Direct Effect 1264 -.0162 .2689 -.0516 -.1870 .0837

Indirect Effect

10 — PSI — FP/NFP -.0357 -.1275 .0614 1131 .0323 .2007
10 — PRI — FP/NFP 1615 .0168 .3025 -.0382 -.1373 .0657
10 — RSI — FP/NFP 1679 .0691 2747 .2007 1159 .2831
Total Effect 4200 32717 .5123 .2240 1328 3153

10=Innovation Orientation, PSI=Product/Service Innovation, PRI=Process Innovation, RSI=Resource Innovation,
ET=Environmental Turbulence, FP=Financial Performance, NFP=Non-Financial Performance

(Table b) Hypotheses Testing Results

Hypotheses Path Results
Hl(a) 10 - FP Supported
H1(b) 10 — NFP Supported
H2(a) PSI — FP Rejected
Main H2(b) PSI — NFP Supported
Effect H3(a) PRI — FP Supported
H3(b) PRI — NFP Rejected
H4(a) RSI — FP Supported
H4(b) RSI — NFP Supported
H5(a) PSI x ET — FP Rejected
H5(b) PSI x ET — NFP Rejected
Moderation H6(a) PRI x ET — FP Supported
Effect H6(b) PRI x ET — NFP Rejected
H7(a) RSI x ET — FP Rejected
H7(b) RSI x ET — NFP Rejected
Mediation H8(a) 10 — PSI, PRI, RSI — FP Partially Supported
Effect H8(b) 10 — PSI, PRI, RSI — NFP Partially Supported

(B=.1679, CI(.0691, .2747))9] ZtH &z &
ogt Aoz AU, wEh H8(a) & F-& AR
At &9, Falxgge] AT T A 2
HEde e @& Aoz Yeht(B=.1264,
CI(-.0162, .2689)), A4 24 BMI= &
AR Aol 719) Aol mA= Z3E S e
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oA ARE #9% Aew Yehdth(B=.1131,
CI(.0323, .2007)). nR7IA 2 gAlA| g ol A] 2}
A Gil& A HIAFAHR ololA = ARE frolgh
Aoz YegthB=.2007, CI(.1159, .2831)).
A, AR o] Z2A 2~ FAE AA HAF
J22 ololA & ARE FoslA] & Aoz g9l
HATHB=-.0382, CI(-.1373, .0657)), w&tA
H8(b) = F-& AA ATt HA, FAAGFA A
AR e AR aYE foeA e Ao
2 Y (B=-.0516, CI(-.1870, .0837)), ¥l A
A3 2y BMIE AR ] 7|19 A
of vxe &3 SAvAEtL et
7Vd A% AFHE 2okstH (Table 5)% 2t

LY

¢

>

>
N
ox
<)

ooy 24 o b Y
EN
lo,
)
> M
o
Ao
N
it
N
N
Qﬂ,
=
%0,
rlr
olN
E~
N
2

&3t Aes FAst

o>
2 N
i
oty
=Y
S
1%
j#,
i=]

= ox

Hr L r
:?L_',
f
2
e
dlo
i)
s
Ed)
S0
2
re

o
-

Korean Management Review Vol.52 Issue.1, February 2023

g MZL A4 7)Ed 71 AP F
dhe T4 dHY7I9ES B BMI 5, AE/

Hl 2 G, Z2A 2 94, Ak

|o
fi
=
huj
3
=
W
i
>
N

te] BAE SAvisstE Ao ® UEsT. o
AFE/AB 2 Gal, Z2A| A Al B BMI} 7
o Ak (AI-Nimer et al., 2021; Jajja et al.,
2017), A& (Guo et al., 2016; Zhang et al.,
2018), 92 (Foss and Saebi, 2017; Yalcinkaya
et al., 2007)2 719 A3} 1t #AE wi7igtt=
A AFEH YA st Aol

=4, BMI 13 & A7483e] nA= e v
AT el WA= W7t o BA 2fol 7t YAl S
Tt A G4l dSUE A7 e} v A
T3 B 384 4TS A e A2 YER
oy, ZREA 2 A AFA R, A E/AH] 2
ol BT T T dFE v e AR Vg
sttt 53] AlEEalo] AFA ATl 2l
= e F/Y AdFEdE e 2H3E BY
o a2y oly e APAFES A MR AR
AZtE GF A Y (e.g. Turulja and Bajgoric,
2019) A 9 HAF AR FArsiA AHEe A
TE(e.g., Najafi et al., 2018)°] HiF-Fo =z
2 A9 A3e A3 vwer] ok AdAT
£ FAME AEFGle] a4 2947 4 A
T zkel #o] gIAY(AI-Sadi et al., 2017
Yalcinkaya et al., 2007) o} A|gkael 424
A 3AAY #AE 7RIYE A2 3= (Prajogo,
2006) = o Sl Aol

2 AFdM = AF/ A8 2 GAlah z2A 2 E2l
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Wamba et al., 2020) e 4i*ﬂ/\ Zﬂ’ﬂ—:
a2 A AHES ]ste o] ol (Wong
et al., 2008) A9 AHAQl Feate 7]el7]
ol vl B HE daEd A dH(e.g.,
FFE = “Zﬂi Xﬂ%é‘}ﬂ ol & %

rkﬂm
KV

et
H3tsh %1—% o e Ao B0

A SAe AT st v
% woﬂ 9e AL 780 20YE B
itk ol 7199 A e M dn DeEks
@ Aol Ytk Z2F RBY A HAATES

(Barney, 1991: Chmielewski and Paladino,
2007: Omri, 2015) A Aet= A3t 424
#el7h 2T (Wikhamn, 2019)7} 719 <]
3 (Guerrero et al., 2022; Omri, 2015)< =<
U Adt5e] Akt dA%t} Song et al.
(2005) Al 71 B Ao} HFo] ZQIE #l
A9l Qo] THA R ook FxsTt A
A A& (resource orientation)o] 7]1Hel 4

olu 448, 281 wANEHd Fod 98l
< 7323 Chmielewski and Paladino(2007)
TE B AFZ e} WS Zolsta it

o]

lo

R o o
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S, BMI §r3o] 212F AT-4hsh vl 33kl
WA e el @AY 2AANE Aoz
W @R el U@ oldl2 ¥ 4 A9t
AR} BYe T BAGE S o To] F1H9)

onl, ZAl 2 HAle] 247199 AR w13
£ 9P A Ao vedth Ao
2 4 Sevhe AFol A sgl 8Ae $70)
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2l
< 3] Ho"] g AgA s F S Aot
(Jayaram et al., 2014: Wong et al., 2008). u}
A Z2A 2 Gl AA AT o] 2 FglA 7]
de] AAH R olojHA e A= 9T
< & F o0& Aoz et dd, v AT
2olM = ST 24 ddo] YehtA] &k
o}, wEbA] F47199 BMISF Bl A3 7he] A

oA el A tha AlgHAQl Aoz SRl
ATHAIAbri et al., 2022; Oke et al., 2012;
Turulja and Bajgoric, 2019).

LY FA7|GER ol et di71g A= A A3 oF
e a7 AS @495 BAglel v=
Yo Jug °]-r71 A HHL BMIL JJ—’F Al 8

A

(Jayaram et al., 2014: Turulja and Bajgoric,

2019).
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—Liﬂl’\ 53"13 ZRgok & Aot} AlF g4l
w2 fslete 149 45 F89] 7] o
& F Qo] HiE FYog AdAyY] o g 4 9
(Gatinon et al, 2002). ¥Hd ZZ A~ g4l
© Fka

Ab ZEA A S 5EA AFAS Z—Z}o}/‘]
Q7] W Eol (Jayaram et a., 2014) AA A
o] &84 (operational efficiency) <

O Y o
¥0 ofd 2 Mo )y o= O W oro 1o

N,

=
3T
A

o A7A A2 oo} 5 Uk, A, HA
SR LR LY PEEREE RS
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(Tan et al., 2015: Wong et al., 2008). 573
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grjofof & 4
A ARET 2D 5, AlgEes] HES A2
7 oA et gale Bielele Zelgtold
(free riding) 719 E9 98-S ©7] 47] "ot}
(Simpson et al., 2006).

AR, 27199 sHAHES 2 E4lo] AlF-4
SHA T A3 B 9%E vAe 83 29l

92 3eiste] A9 A AFH oz Fasok &

Aolth, A9 Bl 71 F8F 24E A4 2}
o]t} (Liao et al, 2008). 914 = #zje] a4
< AdEo] Filof 7|dste® F7E Foote &
A& W=E Zolth(Ok, 2007). A9 I =
ofF7] fal e A4 s TR 7 Ue
A& vhdsta AdEo] A Ade &+ A

FARS FH & & e 3

2006). ol 42 ALd¥EE L 5
TR A2~ FAI VY FUS 52U F U
Zlolth. 53] Ao gt B Al ~72 Q1A 7t
4 Aol Mg T8 RO FH Ao
ofe} HlFH Al BAE FAld wsfol & Ao

|
]
HLee, Park, and Kim, 2020: Ok, 2007). 7|
=28 21 JA] FA47199 BMIA] 84 A= ol

931 v A9e A S s1%olt A

o5 et S8 oZM A Fol Ar g
283t =28 4 )& Aolth(Akhtar et al.,
WellA 952 de 71s &

T A & 483 4 9ls Aot (Kim et
al., 2016)
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