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This study aims to investigate whether the presence of foreign-invested firms in domestic industry
clusters actually causes a spillover effect by examining the mechanism of the agglomeration effect in the
industry cluster. Specifically, this study suggests that the number of non-market institutions near a
cluster and a cluster’s productivity have a positive moderating effect on the relationship between the
ratio of foreign-invested firms in the cluster and innovation performance. The statistical results support
our arguments. First, the ratio of foreign-invested firms in the cluster has a positive impact on the
innovation performance of the cluster. Second, the cluster's productivity showed a positive moderating
effect on the relationship between the ratio of foreign-invested firms in the cluster and the cluster’s
innovation performance. Third, the number of non-market institutions positively moderate the relationship
between the ratio of foreign-invested firms in the cluster and the cluster’s innovation performance.
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(Table 2) Bi= 7t 7|=EA2F & Ay &AM 2o}
1 2 3 4 5 6 7 8 9
1. A1) galgdz 1
(53 %)
2. ArdTkA] A 0.1104 1
0.0396
0.4164*  0.3960*
3. A9 (A %) 1
0.0000  0.0000
0.4146*  0.2027* 0.1869*
4. Adex] 2 1
0.0000  0.0002  0.0005
-0.2475* -0.3466* -0.4379* -0.1846*
5. FH ZexEY £
0.0000  0.0000  0.0000  0.0006
0.4821% 0.2814* 0.2817* 0.0468 -0.2577*
6. 7FedAl & (A=Y
0.0000  0.0000  0.0000  0.3866  0.0000
7. 9 ZAERIY H| & -0.0562 -0.1577* -0.1517* -0.0698 -0.1288* -0.1004 .
(8019 §) 0.3002  0.0035  0.0049  0.1977  0.0172  0.0637
0.4717*  0.2660* 0.2255*  0.9584* -0.1794* 0.2322* -0.0931
8. ZH2H<9 Ay
0.0000  0.0000  0.0000  0.0000  0.0008  0.0000  0.0856
0.0841  0.1942* -0.0202 -0.0424  0.0544  0.0234* 0.2887* 0.0100
9. WAIRA7IH & 1
0.1175  0.0003  0.7067 0.4326  0.3115  0.0000  0.0000  0.8538
B 70.6667 30.7615  0.3045 6115.55  4.0661 956.893  0.0221 150353  6.6379
FEAA 114.748 11.6576  0.4609 12885.4  5.1979 1657.67  0.0887 266204  2.6628

*P (.05 (N=345)
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om P H§20.02% Uehsit), 22 2H At

oy 12 o

ar o o

N

=

5.2 o2 xok5 =l7=s 2t

(Table 3)& ¥ A9 7M4&

(Table 3) mid ZoIS &HEA At

3 71E o SR Sl er A9 A
15% 3539 9o & vehgth vA A 7|8

2 2004 Hul 139 & 7R len 3
6.6374¢] HlA g7 o] EASHe Aoz hek

F37] 912

T TR w93 R =95
- 2131346 2013140 2036808 1.470676° 1557977
o (0.355819)  (0.361644)  (0.347164)  (0.763395)  (0.756166)
e 2 0.067024°**  0.067833"*  0.060305"™*  0.057268™*  0.053272"*
(0.002162)  (0.002175)  (0.002347)  (0.002267)  (0.002493)
) 1559150  1.637648"*  1.760600%**  1.738410°**  1.730480"*"
(0.640110)  (0.650520)  (0.623102)  (0.611279)  (0.603783)
e me 00000087 -0.000006°*"  -0.000022""  0.000000  ~0.000023""
(0.000001)  (0.000001)  (0.000002)  (0.000001)  (0.000002)
. L0.035987°*  -0.036010"*  -0.032004*  -0.022025**  -0.025067"*"
(0.004890)  (0.004901)  (0.004937)  (0.004981)  (0.005018)
. 0.000205"*  -0.000214*"*  -0.000218"**  -0.000198"**  -0.000216"**
ZPERA AR 000012)  (0.000013)  (0.000013)  (0.000012)  (0.000013)
BESEZSILS 4019121 1.723365" 15718850 9.813005""
W (18 %) (0.482133)  (0.524514)  (1.284962)  (1.456922)
0.000001°* 0.000001°*
R (1.29e-07) (1.34e-07)
R 0.075410  0.077726"*
R (0.102551)  (0.101585)
A=A W& 0.000037"* 0.000022
« 22| ~E b (0.000003) (0.000003)
92N EAY W& 5.394820"*  3.345071%**
< WA 7B 5 (0.324827)  (0.391900)
N 545 242 YD) 512 542
Wald chi2 1374.01 1430.84 1817.65 1581.15 1803.36
Prob ) chi2 0.00000 0.00000 0.00000 0.00000 0.00000

*=p(0.1, **=p(0.05, ***=P(0.01
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H2a (+)
o, supported s H:rfz Innovation Performance
FDI Firm’s presence s fInd Clust
- Ratio of FDI Firm’s in the Cluster I of Industry Cluster
H2b (+) - Number of Patents
supported

Cluster’s Productivity
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T F7HEA S AAlEY @, 4EEY RYS
At (Table 3)3% €& (Table 5)& #5717t
ol Wgo] §le A (FGA) HrfSE A9
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(Table 4) 2 sipies 2ot
28 1 78 2 7 3 23 4 2 5
o ~0.026079 ~0.030830 ~0.026204 ~0.002296 ~0.002343
e (0.016409) (0.017039) (0.017436 (0.016492) (0.017160)
S 0.000780* 0.000909** 0.000600 0.000132 0.000174
CHEA e (0.000405) (0.000411) (0.000385 (0.000363) (0.000364)
Al (3ro1)) 0.753608***  0.076478***  0.067506**  0.085779***  0.082961***
e (0.026305) (0.027032) (0.028455 (0.023718) (0.025385)
S -0.000001**  -0.000001**  0.000000*** -0.000002  -0.000003***
CHE T (0.000000) (0.000000) (0.000000 (0.000001) (0.000001)
2w 2o w -0.001415 -0.001503* -0.001193 -0.001029 -0.001092
Te == (0.000878) (0.000879) (0.000813 (0.000764) (0.000765)
-0.000013***  -0.000014***  -0.000017***  -0.000018***  -0.000019***
= 2= =z
RS FAEA) (61000003) (0.000003) (0.000003 (0.000003) (0.000003)
BERIEEAL 0.093855 2.331530""*  1.149662"**  1.455507"**
H & (1 g 2) (0.065688) (0.282953) (0.140282) (0.291835)
0.002865 0.004036
HA AR 7] 2
1188 713 5 (0.004690) (0.004154)
0.000000***  0.000000***
= AR
SRR (0.000000)  (0.000000)
BERESRCEE 0.635534** 0.130460
x HIA A 7| S (0.079015) (0.111108)
AT 7Y H & 0.000008***  0.000007***
x Ze] ~E A Arel (0.000001) (0.000001)
N 345 345 345 345 345
Wald chi2 35.17 38.29 116.68 175.43 182.79
Prob ) chi2 0.0000 0.0000 0.0000 0.0000 0.0000
"=p(0.1, *=p<0.05 " =p<0.01
£ 8% gtk 24 23}, (Table HE (Table  54% WAL + ke Fold, AFusel Wy
33 RIAE BE S ARdE Aoz Jg A4S BAa IAFERE 97] 98 e A
st 28] duksl A& (System Generalized Method
upRjeto g2 wjd 2y EA 1o wAyst = 9] of Moments)& AlEd] Ho} 2 =Fo] ¥ o
S Hgep] fal i = A & Aew #lEdtk(Arellano and

AL Hd HeolH7t 7HA =
ot 271 el EAE 7t

Bond, 1991; Arellano and Bover, 1995; Blundell
and Bond, 1998).”

ut

) AREet oAbl AlAIE "JJ&J&HV} gitte A2 #2437 98l Arellano-Bond(1991) 23S AAsdtt. 44 Ax 42 02138
ol 1A AAE $AIAE Hol=(z = -2.01) BAlel, 274 AAE FdiAE YehA Gete AS(z = 1.46) 21T 5 A
o} wabd 2] B (uncorrelated) 2A-E AHES =elstant, aelv HoalE Al2kzA (overidentifying restrictions)©]
Bl (valid) sty & AF7H(HO)E Sargan A% A3 o5 7|7sle Aoz yepgot
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(Table 5) n™=1} ojd

A

M
1

2y 1 =g 2

23 3 2y 4 235

0.067330"*  0.068167"*"
Foltiz] o &
e AR (0.002172)  (0.002184)

-0.000008***  -0.000006™**
(0.000001) (0.000001)

-0.036365***  -0.036479"**
- (0.004912) (0.004921)

-0.000207***  -0.000216™**

zoy 2= 4
7FEAA (A=) (0.000013) (0.000013)

0.057740***  0.053299***  0.043192"**
(0.002276) (0.002447) (0.002605)

0.000000 -0.000010***  -0.000005"**
(0.000001) (0.000001) (0.000001)

-0.023673***  -0.021788"**  -0.011005**
(0.004996) (0.005357) (0.005466)

-0.000202***  -0.000176™** -0.000160"**
(0.000013) (0.000014) (0.000014)

= AFA7Y 4.048237***
H & (28 F) (0.483056)

A=AFA7IY vl &
x WA 718
A=AFA7Y &
x 2B AL (t-2)

-15.662800***  1.740886*** -18.597620"**
(1.293932) (0.538874) (1.841623)
5.383144"** 6.177225**
(0.326142) (0.534496)

0.000034***  0.000010™**
(0.000003) (0.000004)

N 345 341
Wald chi2 1376.15 1433.06
Prob ) chi2 0.0000 0.0000

341 309 309
1577.94 1227.33 1259.13
0.0000 0.0000 0.0000

*=p(0.1, *=p(0.05, ***=P(0.01
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AT, 47 AL, 75 9 7les T 4
gt 71, &3, 4 o EEste Add wet

>

o
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