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A AR 328 Aslskes AR SolA 7oAl AAES At 2+AE 2k T2 9ol Ha ok
a2 AREES AN 2 7HAE Al Qo] BRAE FHleln 71E AF HlE £ FE A¥E A
B AFoiE AAEe £9¢ FAH JAEH A ARFLR ro], AAF Aol 71979 mlAle 9%= A
AEe] HA fo gep BNt £ 1 Aol AAFS LR 71de] ARl e] B we SRA A E 4
Z8N S B3 AFAAY. MAZE A8 ARKIZ £ 7195 AAF AL, 71971, 2ela Gl B A
&% 4480 1997d%E 20103712]9] AEARE FAsle] At €4 23t w2, §234 dAFe 7Y
7Wxd FAA G vlAE v, F2A AAEL 71976 FoF %L vAA @ Ao dedd. £
7199 Hie FAA AAFY Aol AAF Aol 77 miXle 43S 3HALR 2T 2AE AUt
B dAE AAEe| 7197Hd 344 9% njAte 1€ d7Z23E $AAA, AEE JAFS 84 ¥ oet
71471307 371 @& & ged, 7L FlEe Ak £3 7199 Bud met 92 EE BTl
ojo] & g AAF o] 77 wlAE G glo] 715§H R Bl FLAL APk AN 719 Bl
9| &ej7} et

FA: AAE AL, 7199, 71971, 43T, 8704 ANH AT

..........................................................................................

r

| M= £ HAEe o 72e Agist ol mhe AU
o Astol Hwaln Ach@EA, 2013). olo &
sHoz AAEL A7) A% A8 2450 B

71947ke] AslE e AAR dEAoE Wse
AR ZolA ERAQ AAFNE 2 24 & 7
% 745919 8 UAe] 52 It Cho and Pucik.
2005). A& 59, AFHFoA A&H A &
Ale 71971 2 A&& Afsle $88 847t

91 A, AE AFH R W, FASHA st

AAA o] i A7} o] FoA goh(Fang, 2008:
Rindfleisch and Moorman, 2001: Sivadas and
Dwyer, 2000). &g, 7]& 9475& AAF WL
o] 7149 AFA Az & 7IWHAE AFshe F
88 99995 ¥ojFa h(Kleinschmidt and
Cooper, 1991: Sorescu and Spanjol, 2008).
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ST o]t 7|E dFele A F 7HR 9
M FAdS 72 Aok AA, 71F A+ VA
FWEo] 7148 T vl 3AA FHd A5
¥HA (Geroski et al., 1993), 43& o2 AAE
9| % 80%« AN +9& FEeHA Estn 4
7 gch(Kola, 2008: Min et al., 2006: Sivadas
and Dwyer, 2000). g o2, ¢ 20z G470
S 53 JdE 4 Algke] Ao 57 F 1709
A A0l (Y A== ARe w2 WFATH(A
8, 2013). AAFY Nz EAde o8 52
oA £gaAgo] Fubdnt A|FL 7|l vjg 4l
Ao g A 2o] FujHoR FE3ng F 1 ]
Ao EA7 g, 2HAEL & AN LS
L8t AAF dal AFee 4FS B
(Hoeffler and Keller, 2003: Kim and Nam,
2004). webA, ol g AAF Fitse B84
S B0 R Fole Ao] AAFS T 71A7t
A Fdlo Fasdxn & 5 312 Aol

A, AAFel W A" 71E dFELS F
2 AAF AHAQA AL R AFHA 3
. 28y 719E AFAD AAF AL F3
FI3H 2 719 713 & Axsle AL F1T
o w2k AAF e o FejE FFAL
2 olgsl7] faiE AAF do] 717k ¢
P2 9 dig A7t ek (AM Y, &4
£, 2008). 7197 € 2B 8 FAde 2
A, BEY, Fax 5 g olaldAAE] 4l
on} Drumwright (1996)% Handelman and
Arnold (1999)= 7197H9] &&= HalMe 7
AR 8 opz}, AlElA 29 EF Fesitn
FAPL. dE B9, ¥ AUERE 2HFY
=2 ddgoz4 7199 vedE B3 + A
on, o Yot nAFH, d&F 52 Fd 714
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Aol - 0|33 - sal

o A1 ZRE EoFrH(o]fAl, o™, 2007).

29 AL b ol dAAEe] M2 53
sl A7 o] glen, ojd me} AAF Ado] 7]
A7k o AFE A 819l F&e FoE7 AX T Y
o 28y A7 AAF AL 719719 F
Z B Q7L AR 9JQeTe 72 n3sd
onj, Ak2lA 2919 | oujo gig F7t AT
7} 8 238 Gwinner et al., 1998).

oo & AT AAF F3 S FAH A
T AR AAFLR Yo, AR bdE 89
AAFol 7197kl v e TS HESuA
o AAE FEo T nAE 7S g2, F
A AAEFL A2 71 H &3l FAlol 71&
AFol via) 38 a7 E A28 F de Al
F= 9u|std, w2 HAA AAFL o] F7HA
21 ¥ WA Ee T 24S 25 $EA)9)
A e AlFS 9v|gdd(Chandy and Tellis,
1998: Sorescu et al., 2003: Wuyts et al.,
2004). & dolA "otz e A& dad
2. 7199 AAF gL 714710l ofE 9%
< "X =712 vk AAF o] 7197 4 &
S v, 1 9L AAF] A F3el ue}t
et =717 &, AAFol 324 AAFAA AR
A AAEFAQA o wet 7197Hx19] Fdle] BErt &
A =717

3 2 A7 E AEA 8919 Z1ERe] Al
Aol|Me] G T35t Fc}. H(reputation)
2 HnA QM 2Z o] AU A PAHq 2
Adte o|g @Az 2L dut FFEA BHACR
A= e 54 =& A4S T3 (Fombrun and
Riel, 1997). 7]199] o] AAFo] 71471l
N E3E ZAserl? 7199 R 2HEH T
S AA ] A F3ol gt deA=71?
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II. OI2H HH&

2.1 %X AlMEDn HTN AMXE(Radical and
Incremental New Products)

AAFE N 71E AFa Apdsia RS
B3 71elA AAS-919 Aol Ho, 747k
ARsh= 588 89| HHGeroski et al., 1993:
Sorescu et al., 2003: Subramanian and
Nilakanta, 1996). 71& 475 AAF AL 7]
Aol AoE AHshe T8 UFE AAsix, AAF
M S APAsaA 7|19 E, oHE 2 71
e 21 AF FEZL e WY, A AFo 9
o #5359k Damanpour, 1991: Fang, 2008:
Sorescu et al., 2003 Srinivasan et al., 2004).

A gt AAE MEe AR B34 (market
uncertainty)®] #8< Figtt 59, AVlese
A 433} Ao 71E A FHe 285 A E Al
Fotna she 324 AAFLFE o 22 AR
28440 AdsA Hed, ol g £ 9
T2 ARE & 9l A, 7193 A6l AAE
o] 21 d 7EA]o) disl ol A4& AYe B9t
Aok, 7192 A1F U=E AU ojaistr] %3 A
27194 AA Foll el ZojH st whA, Ay
S AAFl 3 2| 2jo] FZFa}7] wf o] A1A]
FEOE oA A2 7|EAFLT AEsk 9
(Souder and Song, 1997). E§ Au|ak= 414
F9 BeAlFol 24 2 33 w7R] AA Fo
3 84 T vy S 27X Rdhe Bl o
tH(Shocker et al., 2004). 53] AlA]&o] 7]
AHESHA Al E3 348 9 A, aHaEe
BAe FHolt AH8E, AYEES o o4 &

AU 433 H2& 20144 4%

Ag & A Ha, A g g5 £ P
2 97 ¥e=tH(Urban et al., 1996). ol 4H]
Aol Al e 23| (switching cost)S <]v|s}
v}, o]d] aH|zte AAF 8ol e AgS EY
4 \H(Kim and Nam, 2004). A1#|&el| 224
o] Fitele EOE o2, FEFA(follower)
7HAAES A e 2 A A =2 pioneer)
o Alge 2 RE ut £ g5-E T8 19 d$
e HHE AES g2 o 22 A4RE 9
Aole 755 5o A9E $ Aol Fd, 2011).
vpR|ato 2 AR F-L Ao BAA 7o) BUH|
i3 382 xSt vk AAF Aot AR
Zlthel] F-88kA R, AL 7ol dis
o3lg] Az, 847 ° Yoyt AgE 24 &
SHAAm 9], 2006: B4, A, 2010).

ojg} o], & AFM e MAIATE B3 A+
gol & AAFY 38F & ol Al Foll -t
g 28442 ngstd A Fol 7197149 v
A o tiF o284 2FZ AAstn, o
AZEN S 58 ASstaA @t 53], AAF )
ol Aol F23F AAFHR HRAA AAF9 Alo]
of 23% 1A @} (Benner and Tushman,
2003: Chandy and Tellis, 1998: Garcia and
Calantone, 2002).

2.2 HEk(Reputation)

H3H(reputation) & HlA @AZF 7o) A}
& A Aol ZAsIA ol RAA L ANt TFE
oA 2R QHE 54 EE AL 23
(Fombrun and Riel, 1997). vr}|Elo] ©<3t 7]
A&EoA 274, 3EY, o dolrt Alg] e}l
7R a@os W7t g net, P FeA
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Ao} -0/ - sy

o] mpAE FoplME thFH 1 ATHAMA, 2007).

71E oA"Y dFEL 7HX % Z (value creation)
7} 7}2)1 84 (value appropriation)©] 719433 %
Z< 98 83 A9dS Zxdxn gk (March,
1991: Mizik and Jacobson, 2003). 53], A%
AQ AAFY 2AIE AlM e AAF ML 22
7HA1 %% et ol &AnbAQl " 22 71
g4 93 7des w3 Feddan FEIg
(Moorman and Slotegraaf, 1999). 7|& A3+
NHAZES AT AAINEH 71948 BAE
2431 71849 diz] ¥FEA YEHA 974
(network externalities), o}|® &% (marketing
capability) % #& Z#24 2% (organizational
factor)l F53%th(Srinivasan et al., 2004:
Weerawardena, 2003). 2y 7|95 H3} 2
T3 A3AH Aol 7199 AAF Ml dig
AR Hx 2 ue-$ AAse £A71E(frame
of reference)°] 2 4= 9om, ol BFAA ] &
N8 &M oS F213] Uehd RoldH(Dodds
et al., 1991). 23HA 7IAH AL EF(esteem),
Z7 (respect), A3 (trust). 41 (confidence)<
=i, ol& Bal w& 7IdERE 71974 B
A2 48 uxA FdH(Dowling, 2004 Roberts
and Dowling, 2002).

Zldg B AAFE Az 22 71])e Heko] 7]
A7 Ao 4 A e FHoA d5 22 948
S gt WA, g AFe F9(attention) S
AFANZ F gt B84Ae] 245 ANRL £
ARG B3] Qe A|3Ael| o Estn By
th(Podolny, 1994: Zuckerman, 1999). §3, A
Wg 93| do] Hrt 2 AR BARLFE B
& NAAM B AE %= B7F 4 B (evaluative
information) 2] 3] #ck(Stuart, 2000). °|
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3 P2 AR FH 2o| EFAY0] ¥ Ao
Ao g S Ee AN LS EoAFE 9482
gch(Weigelt and Camerer, 1988). ZZo|&
(organizational theory) #HoMe HHS 23
o] B34 (legitimacy) S FE¥ + 3le T8
AgkA zato 2 Eoi(Dowling and Pfeffer, 1975
Grant, 1991). 2% 9] HF/doldt Ao %8 %
P17t AR 1, 7HA], A, Bele YXske
A=E 43 (Suchman, 1995). old 33AY
A 27 9o AEA 7l e & A%
g 9njsteg 2 dig & A EE HYste
BAlo 7131598 5ol tid 3]ojiE AN
t}(Parkhe, 1993). o] H#o] Al FHA
A5 87 (signaling effect) & A8 F UL 9v]
i}, o9} o] 7IgH e A So] VA A
AEd & 9 44 2 + U=F 2895FE 471
Fo] d&s 9 = IAH{AE, £84, 2012).
olof me}, AA|Fo] Wkl BEAAY & 1l d
B A7 AAF e A848E gstshe wAY
Zo 2 7|gHue] 24 7S AuH az} g

Il 972y 3 7pd

3.1 BN AMER HTA AXE0| 7|47 kxlo
ojxl= g

71& AT wzd, FA4 AAFY EAE A
A4 28449 Yoz E7ea, ¥ AAHeR
g Ao 7|Y7AE S/ 982 @
TH(Sorescu et al., 2003: Sorescu and Spanjol
2008). S22 2l4|%(radical new products)&
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71E 7l g2 A2E 71ec] A4 FAl
Aol 71E AFEY £2 39 (benefit) S AFE T
Ae A4 FS S (Chandy and Tellis, 1998).
Z, 834 AANEL 71EFHE AF g2 A= 7
M A 2 AAANHE 9ujgict G4
AAFL 710] Bf3tn e 71E 71E 2 AR
9o the dighS B8 98k B4 (exploration)
o 24 71E AFY Mg E A2 715S 2E
A4 AAF E == A2 A% AR A5
£ o] FojA, FAH AAFY A=, =L E
AL NS 7|E NBAEY 953 & &
T2 Ad %o g #5759 FDA (Food and Drug
Administration) $9& ¥ H3FY X84 HE
Z(TEMODAR)# 5% 28} X854 HLEdF
AHRemodulin) 2 € 4 JTHCDER's Division
of Data Management and Services, 2002). ©]
d3 324 AANFL 71ed AF SHAM 2 F
AZ 7k2E Adg, 94, 71E FAdM 71EAF
7 o2 34 AAEL A7Ed g 582 F
d Hasn] 249 B4 (complexity) ¥ 234
(ambiguity) & <13 ZAAALES] 22 o HA
gk, ool FAA AAFL Aate] oA (first-
mover advantage)S % A&S AHE 714
o] ¥ttxn & 4 gltk(March, 1991). E£3 A%
ZHdN FAA AAFL AFAF AH L 5T o
o] % Ev 71E AT Hl8 €53 w2 39 2
TEE A Fd o /M4 Zejujd 5 S8 &
A 9L %% & 4 At (Atuahene-Gima and
Murray, 2007: Robinson and Min, 2002). ©|
o o], FRA AAFL & BA9 A
® 2ol 7le R AR S99 A Ed
o] & ANY S 7R BE AlZdA Hrlse 7]
A7) ol 3R 9GS v]A Ao|},

AYUSATE 7433 M2% 20144 4%

7H 10 J3A AAEFL 71974 384 9
%< B A,

AAA A E(incremental new products)<
Z9 F7HA 27 & BF UEAIAE
AAE, & 71€ AF J84 712 AHS
Z AFH vi&T $F9 gL AT
= AAEFE S3HWuyts et al., 2004). H34
A

9 71& gol#s9 ALY EY oMM Eojn| eHl S
YA HLstE 7l AR AN E=E FHE
Tl AdE Gt F79 EHoldEE, 19959 9
=52 958 o|F& 7]E QM Al MEE 7T
< F7keta A 55 JjAdste olaet ARgl
nfo] AR AEE (Microsoft) ] & &S Algl=
e E 7 Ut o9 2o, FAH AAFL 7E
o] X2, 4F, AY, Tx A XEZZQE ¥&
(exploitation) oM 7]1& 71%9 /WA T&= A
Fepglo) ggolg AH}E R o] FolA}H(Benner
and Tushman, 2003: March, 1991; ¥M¢&,
ol¥d, 2008). HIF HZA A Fo] 24 A4
Foll vlal AP} dA g, HAH AAE A
T2 71947KA e 33 43S vA g 4R
A AAEY AR 71E AFY HAE 53 1A
o AEEE ¥Y 7 Uon, o3t HAH AL
71E AFES] A& S ulgo R AFdA B 2
Tolsa 2 4 912 Zolth 71 B4 FWd)
M 2R AAEFE 152 2 89| 24| (economies
of scale and scope) B4 F3ld FYe A&
& 4= 3lth(Auh and Menguc, 2005). B21& 214
F9 o3 2 AF £843 71d 584 Fd
Fih= 7197k 9] F712 o]0 Aol
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A oGNS B TR

7Hd 2: ARA AAFL 71979 344 9
S 1Y Aol

AAEFL 719 47 4 7R & 2F5te 8e=
A g2 AP E Aoz B3z, 7|1E AF
Hjg) B} ¥ BESAAS ettt dA, vz
2 AAFA A Ao 75T A5 AAF
7HAE AF7teta AAFe dal S8H0)A &=
4 ok (Souder and Song, 1997). =3 7]&
TS AHAE0] ¥ A LS 878 AA
F 4o U8l Agste Aol A HAFn
otk (Hoeffler and Keller, 2003: Kim and
Nam, 2004). o] ¢ 22 AlAF9] JF it A
o] oAz} A AAF M 71Ad7HA 9 92
£ 3T Aol 8 F . old & dFE
olg g A Ee A1 EFAES S5} AT v
AYZoaA 7igdsste] 24adtd dia &4
t £, 0|8 53 834 AAFE 2 HAF AAF
o] 71d7kA|o] Bk A dFS A F e
Z25 A az g

3.2 7|¢gEe| xHaT}

An|zte] 7HXHt 9 5 7I9AAE g
2 984 7198 % =& HAE 74 § FEALS
o] F8Ao] Fzxso| goh(o|aE, AR, 2011).
23], 71dgwe A4S e ¥F 79
d#d PFo dig 7dzAA 23S F de Ma
© 22X (Fombrun and Riel, 1997: Gotsi and
Wilson, 2001), &3719 AAFl g A%
He 2 P9 23 & A3 AT A8 &
o}, oo B dAPe 44 Fo] xS AEES &
3317 913 dAUZCR 7|1dH o] 83 9
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BEO O -oe |

= & Zlojgtn dAstn, 7I19H e 2HEHE
A B 2} g

A AAFY 7HEE Ao E@AIZ A e
Hal 847t He 44 BAE Z19ERY Az
A7 (signaling effect)E Fal 7§4& 4+ Qich. o
A, 337 AAFe B8AGL 714 ARl 7}
A AFE Aoy B F JdL AT
7199 #34 A Fel dia) 7HxE w4 H7tste
g A FAA AAFol| dig AJ2o] FE3}
B2 334 AAES A E 48] odd. o]
A A 2840 EAT o THA 719H S
< 3710 4F 2 ATl dg Ao S
Aggozs s g7 AAEFE 2ot 4
A wolsd £ AxE o =3 FHAQ 7]
A HE AFo P71 A Fo] 71& B AR
EJ=E A3Ho2 st 873 wsld dig of
o] 58S Ao 2N AAE F4S T
AL Y3 982 T F U2 Ao, F,
719598 Al A4 A Fe 2 B
o2 Qg Bokzt oAlurhe vl vtd i &
A g ZARE AFdozN FAH AAFY Fi
£ =8 Aoy, o] 2 77 7= 42%
Zolt}. o|g} o] 7|AH R Az ENE T &+
AR AAFe] 7|47k el vA e 4TS IHHL
2 2% Aolga ddEd.

M 3 FAA AA Bl AR HAE 2
349 9%e guBel 255 o
=17) Uehg Ao,

QAA AAFS FUA AAFA va HAgE
7} A A e g Yo Chandy and Tellis, 1998).
oo AAe HAA AAE| thete] 7| EA el
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HetiigiolAel AXE sHtol 7127 ikl ojdlE FY: UXFo| Sl FYol tiE J|pYHe] =AY

Aol & w714 Eeta Z|EAF e AR AF
3 A9 fARE A Foletn Qdete Bl ot
(o18d, 2011). &, Al HAA AAFel of
e vEe 2 F4Er Rong 7474
g AR AAF 988 AFHE Aolg
(Sorescu and Spanjol, 2008: Souder and Song,
1997: Wuyts et al., 2004). 3% oj2j & H7
A AAEF ZA19 ol 71HFHL Al ZelA AA
Fo tigt Fo](attention) & FFAIHLZAN HA
A A EY 59E B & . FAHLE, 7]
A RS A1 Fe] #3719 B34 (legitimacy) S
912)8}A &=} Deephouse and Carter, 2005).
ol9} o] 7|dH WS B3l YA # Fi4d V1Y A
gAY S7te A7 AlFo U Bo= 3*01
Hol FRA AAFo] dhg A vjHe %
S5 FZAE Aot wEbA HIH f:‘liﬂlwa—P 7|
Ao FxE A aHE 12w, |dP A
HARAA AAFo] 71971 vAe 9% 337
o2 248 Fojgn d g€,

M 4: BAA QAF] AR BIRE 3
AH9 %L /19BRe] $84%
27 vehg Aol

=
3T

2
N
>

|27

ot

o

I'It‘ i 2y

zj
o

2o

r
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7

AE 714 20

ru o2
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rlo
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2L rlo oM

me
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lo,
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rle
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_\

A4 AAF 5Z%}E 2

7| €7k

=,
=

}
H MHF

(ag 1) g2y

< 7HNE AFetazt st
AR5 E844 %
ojt}, ol wiz}, Az
HelA 7]E AF
AgozN Ao e £F9
Ao AW Zolt}. olHF &
< 2E o, 7|
laiﬂ}t 259 9@ 54
8% ot
17 &l tial] 2&4Ao] glohd,
ol disl vlmA 4
A, AAEY H7 %
of An|zte] 7]AB A 3 YEEE FO|E
t}. old, 7|¢H e AEFIE=
e %Q’g"éq vl st F7+e ZoltH(Podolny,
). olg1g Hue] A Ao o3 £ AT
= 834 AAF2 71dF R dzanst xg;qx.-]
AAED 71dE e 3 A vlg %
Z, 719882 334 f\lxﬂ-ﬁy_q
12 A& Fol g ez Z3s 7|u
A= Aot}

AA Foll thg Al




ol

e e 0 R i i T e e

AAog zAske Rt FAA A4
T ENE AR A A
By} 2 30l

V. Skl

m

4.1 Ao o £

2 dFeM e 28 AAEFFH AAH A Eo|
714744 ] ‘JP‘It ol tigt 7 EZ V= A
ARS8l ASstnA I AL ul g =
2 729 71e F%H Mol olol Al e
7]‘%17}54 Az F8F 98T Fri(Sorescu et

. 2003 Wuyts et al.. 2004) I[]-E}-H A At
°d & 2 AFoA AN M E Mgk

Attty & 4 . o|% ‘3%"1 "‘]‘3}"‘}‘%’1 o
€ stolHl 2 AiT g SAE Az o Ao
el 3E £ 77 Fosda & & gidh Al
S 2 Aol g A7NE v B A7
FA7ZF dasiy, Aol Aol = o oFFe &
T ok ohe} kA e BHAME & EFAA
o] HeTh FA|d, Ak Aepde =3
A3l o AEGAR s O stolH 2 Al
vl vlmd 70 AAF AL AE FEFE
Ay ok, gepr, & dE ol 42 Ad
A efatglol A AAFE o] 7[f7kA]ef vjA = &
= A E g g,

T e e o i

42 NBAE U wa

2 g7 719 AAE
AE R A5E FHH] A5t GG oA BE
g8ot%ich. #33 4 AZA A Fel dig A5
£ 9= Food and Drug Administration (FDA)
7} 5% FDA website(www.fda.gov) & &-83}
few, 7147k e t@ A8 = Compustato 2%
B At 7199 AsE £F 719EH Ao
(Fortune Reputation Survey)Z ©|-&3}it}. n}A]
Ho g 7AW R (firm size), A& (return
on asset), At total assets), 71&7/WE AF
E(R&D intensity), ¥ F%F%=(marketing
intensity) & M37Idel A AFH AR
Compustat dlo|eju|o] A& 833t & A9
REL 03 AR Foll &3 7I9E2A, 1997
GRE 201097149 7199 # 2 AFAEE A
;}“! AR E PR, AEFH AN

AZA 9 EHHT AFAE Aoy 797 7]
dell g 60470 7Id-d= sdAsst AF &
Ao AHEEHT, £ A7 94 2 A4 4
AF WFE FHF oA BN ASH e
Aefidel gz vinA 7 AF F9F71E 7t
A Akl EAS ngozn 109 o F
(moving window)< AH&-stdct. !

A B < ol e 2 B

r_[

4.2.1 F595: 7197

¢ AR E AFAH Ao g A1 B
gl °1~r°17ﬁ gon, od Ui AAFE FR F
o AE2A ulZ9(sales), °]%(profits) E=

1) 2834 AnA(robustness test) =

sid 37ies 4 © AU AAEY W43 E

59, Tdoz o)F3e] 7IRHE 2

slo] R3¢ FPson, ol 2 AFdA AHF 104 °F "“’ AREES weh 22 228 HIlo
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1‘1‘3%"'%10“*'1-1 **Iia ?HQOI 7| 7o UI*I‘* o *lﬁz-l ﬂt' @Dﬂ qE JlddEs xPEY

e

A & (return on asset) 522 A &
t}(Subramanian and Nilakanta, 1996). 12
U} Aokt A AlAlFe] Aoke vmE A7zl
Ax A&€E 3] sernz, dAE 7179
)2 2 &9 7|u RS AAF g
S Ad2 BdeiA] 2 Hol v &
itk old & AFE 7197 FAUTFE 5
A A E7} obd EMlS g (Tobin's )& AH&-3taAt
gt Enle g vlE9(sales), ©lY (profits), &
F&5(cash flow), ©|% ¥4 (earning volatility)
5 vl g i AFeA e JHAE BT
o 24 7|47k 9] A2 A}t (Fang et al,
2008). =& EXlY gt 7% ME3t 2L 73
Aoz 9 ¥std 719718 2&AE F o
' ARE 21 gg. £ dFdA e ENY ¢F
Younge® Marx (2012)9] we} Ad231E
zZo g AHEtHChung and Pruitt, 1994):

In (Tobin's q) =

i 2EEF NIISY + 24%
n
A

f

r&

_Ll

rir

= xl
2,

Aleke] AR "'@3}9&5} FDAE Alokg
& o, 3184 §38(chemical type)dt 5‘15-

oy ™ (L 2 -
rg 2L o He T

T e e e

A (therapeutic potential)e]l W3 FEE
A Z3H(Wuyts et al., 2004). 334 {82 A
AEd 449 71€4 54E JYehlin, A& A
gL g galdo] AFE & e A7 A" S
Uehdch, WA, FDAE 2 % (drug)dl 3H3H3
F3¢ gsted, sy 13 122 §RE 4%
2 71EHE g2 A2E 7lsS Eﬁﬁ}‘ﬂ A o
Ao AFd 2A€ 4 e FEAES ¥
=% FDAE ZE A4S A8 FAYe "t &7
st oln] A1 oFEH v A5FHE 7t
A ASoe EF(standard) o2, 7] A EHE
o & AF AAHE 7R Afdle e FAY
(high-potential) 28 ¥#¥t}. Chandy and
Tellis (1998)¢ Waw FAA AlA Fo|& 7|&E3}

1€ Absta, 71E AFol vla] AR el
A =2 9L AFste AAFS vl ol
E AFME 7]1E dPoM e} 2ol(e.g.. Wuyts
et al., 2004: Sorescu et al., 2003), 5 gl
N RE ELHAE L Z 8984 48 1H ¢
& ANY'E BAlo Z2FE %S F7A AR FLR
FRAY. 423 AAFL F2A AR Fo| 57
I 5 2A (A 4813 52 AAE) F o=
g 249 HEAY B F 20 BF UEA
op= Aloko 2 Aot Wuyts et al., 2004).”
(F 1) Aol e 234 9 324 AAE
9] o2 HojFth E dAFE a7 7Ide] A 10
A7t FDAC 9Jatd 59l e F14 ] A4
2 HAH Aoke) g 7 AF7IHe FE(total
assets) & Uro]l EF3}Fstch(Sorescu et al.,
2003).

)
e ofp ox

g

Y
=

H
, e

oﬂ. [

> X
o 1

& gEXE.
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- F 22 2% U5 g w5d 3 dAFes AoEd A4 g A3} U F UdSE
71491 7414 (Robustness) HIZEES dtgden. 34 A3}t A9 FYsh et £ielA 7&*-«]%‘ AAA A E

& ekl 0|2 4}
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(B 1) MM SEH U HEH AFZE oAl
34 i3 FDA 943 $A4¢ (Active Ingredients)
BAYER HLTHCARE 1998 | (NDA # 020807) LEPIRUDIN RECOMBINANT
INDEVUS PHARMS 1998 | (NDA # 020892) VALRUBICIN
WYETH PHARMS INC 1999 | (NDA # 021083) SIROLIMUS
PHARMACIA AND UPJOHN | 2000 | (NDA # 021130) LINEZOLID
243 NOVARTIS 2001 | (NDA # 021223) ZOLEDRONIC ACID
AAF GILEAD 2002 | (NDA # 021449) ADEFOVIR DIPIVOXIL
CUBIST 2003 | (NDA # 021572) DAPTOMYCIN
SMITHKLINE BEECHAM 2005 | (NDA # 021877) NELARABINE
NOVARTIS 2005 | (NDA # 021882) DEFERASIROX
BIOMARIN PHARM 2007 | (NDA # 022181) SAPROPTERIN DIHYDROCHLORIDE
BAYER HLTHCARE 1998 | (NDA # 020860) | ETHINYL ESTRADIOL: LEVONORGESTREL
GLAXOSMITHKLINE 1999 [ (NDA # 021039) AMPRENAVIR
ABBOTT 2001 | (NDA # 021203) FENOFIBRATE
MERCK 2001 | (NDA # 021337) ERTAPENEM SODIUM
AAA FOREST LABS 2002 | (NDA # 021323) ESCITALOPRAM OXALATE
AAF MERCK 2003 | (NDA # 021575) ALENDRONATE SODIUM
BAUSCH AND LOMB 2004 | (NDA # 050804) | LOTEPREDNOL ETABONATE: TOBRAMYCIN
SEPRACOR 2004 | (NDA # 021476) ESZOPICLONE
TARO 2008 | (NDA # 022067) PREDNISOLONE ACETATE
NOVARTIS 2009 | (NDA # 022314) | AMLODIPINE: HYDROCHLOROTHIAZIDE
*24: v]3 Food and Drug Administration (FDA) website (www.fda.gov). 492 28 FA4 AAZ2 AAA AANZ 212}
1071] 454
4.2.3 ZAWF: 7108 R FEE A4, 299 A(quality), B71FA7H,

 dFelA ZIdEae £F J19EH AMue]
(Fortune Reputation Survey)& &-&dla] =3
StTh EE 7199 AMulole 719 do it
FHAQ ojxH8 FHAZ AHEE o] St} (Johnson
and Houston 2000). ¥£%<] 713 4%+ 7I9E
(Fortune's Most Admired Companies)-> Fortune
10003} Global 500 & 2Ed] Xgd 7|45 ¥
7kl &971 239 £59 Hdd) g =3

452

TEA G B30 i AY, AR L FE, AF
9 e 29 FA 4, AFA AAA, 719
o] @43 &8, el 224 799 EHY 59
7R A A (=FE 9, 2004). E AF
= 7198 8%E 33T 9, d37Ide] FolA dx
o ¥Z9 7} £7¥: 719S(Fortune's Most
Admired Companies) 2AEd] EAgtA 1S
ggsta, £ ¢od 02 &3,

ST M43 *M2& 20144 49
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B ATE 99 Fo ¥FE o A 9%
2 vjA & e H4ES 2 F4d LA
Z, A4k & (return on asset), 213 F
AMiH(total assets), 71E7hE HF5=(R&D intensity)
2 olHE FF%=(marketing intensity) & SA¥T
2 XFANZAT. A £0l9S A=Y FF FA
Aoz iro] At ES s, AN
(R&D) AZHE aF7Ide FAZLE o
22 JF3=E FAsAer, nE A (=3
27109 vy - g A EH)E 327
e FAto R Yol viAY FEE FHAA
tH(Mizik and Jacobson, 2007). E3F =H a3
of digt HAF FHZ fsi ded 71gH A
FEAE FANSE Fleidlen, 54 dxe o
dd #F B/ 8050 71H7HA 4 vlAl e @
&S 28] et Wxd di3t guisES
Aol F7b8kdch

4.3 EM2%

B dte 7HASS A8l ngavieg e a3
AEML 81} Al 712l ®& (model specification)
< FH3MEd, 2E1L FAWUSNE Xt
dev, 23 2& IFAF AAEY HAH AAF
o] Faze FAWSE Y. ¥ 3 & F
AA AAEF} HAA AAFe] FaI 9} 2ol of
¢ 7B el A FAHA 2 RE HMSFE 1
g3t 7|47 Ao dis] A8ttt HFEE (full
model)¢! 2% 39 2% (model specification)-

ohe 3} 2.

ZBUSAT 5437 M2z 20144 48

AMEe] 84 fYof e 7|dgeEe] =HEY

Yie S BU[: + ﬁl::xlu + ﬁzitxzit * B3itx1uw“

+ By X2 Wit + BsXc, + Eir

g9l AolA g, = 719 i8] % 7197H, =, E
T4 AAF, 7, © AAA AAF, w,= 71U%
#E, z, v FAVRTES ui.

HZ28 (full model)d! EF3eM9 3}5-Aut
HAE(Hausman Test) Z%2 n3E#HLY
(fixed-effects model)¥} #EXI}EH (random-
effects model) 9] A4 FA Ao F<Jg o]z} 1}
Ebtom (x*= 85.70, p { 0.001), ol & A7
ENRZd s 1P AHRE S ey, BF 5
Hure BA o= 19 AAE A3t Bl
(lagged) &= AH8-3tSit.

V. 2421

(£ 2)& & dFlA ALSE HFEY 7154
2 AA#AE HoFy, 53], 719¥ERE Ady
Z AANA QAT 22 A4 onZ A4
¥ &3} ade 4E nsted, 71" ste] A4l
ol v 9FS SAstnA st &, 24
A 4(VIF: Variance Inflation Factor)7} 4
1.03, Hdj 6.900]22, £ A7 HFE Alo]d
© dEaddel A7 HA 852 € 7 U4
(VIF ( 10). 283739 23} (E 3)ol A5
ek,
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(B 2) 7125 84 4

SWSER o

S o e g B TR LTSI T

Augs 2o

e g EE | 2H3AF 1 2 3 4 5 6 T 8
Hz} (VIF)
1 In 1.043 | 0.643 n.a. 1.00
(B9 q)
2 214 0.001 | 0.004 1.03 0.14| 1.00
A E
3 AR A 0.008 | 0.023 1.23 0.20| 0.11] 1.00
AAF
4 714 % 0.071 | 0.257 1.37 0.06 [-0.041-0.09| 1.00
5 FAE | -0.188 | 0.591 6.90 -0.25(-0.05(-0.15| 0.14| 1.00
ol9] &
FA 5.837 | 2.393 2.07 -0.26 (-0.10]-0.31| 0.49| 0.50| 1.00
7 R&D 0.204 | 0.360 5.20 0.28| 0.06| 0.10|-0.08 [-0.89|-0.37| 1.00
1z=
8 o}A " 0.274 | 0.292 1.77 0.29] 0.01] 0.25[-0.08 (-0.56|-0.45| 0.38 | 1.00
A=

5.1 22 LNE R HTH 4HF0| 7|70

ojxls g%

AAFS F 99 7

A

A AAE} 4AA A7)

70l 719719 ojm @ FFE viA=A A i 7}

A 13 71429 AF Ade (E 3)9 2324 A
AEA. 34 232 59 FAA AAE 7Y
742 Alold] AR R uf$ 2T o ATHA
7F 0&& Bolxm 9lem(B=17.77, p { 0.001),
olo 7Hd 1] ARA=HAG. 2, HRAH AAF
o] 5ol 71471l freldt A3 VAR e
& HoF4(B=-1.17, n.s.). &, 7K 2¥ 7%
A,

5.2 7|¢gEe| =Han

ol 32 B A AAEH 717

454

o] FAE J9A A=A R A AT o
3 7HAd 3, 4, 594 A& FEHS 2H 8
}E 25 ¥ 2¥(full model)d F32AH
(3 3)¢] 233)E B9, 7|gd¥ e 323 A4
ol 7197 el vAe 4L FFHoz A3}
E Aoz Yeygth(B=3133.73, p € 0.001). |
£ 2 J92 71 7199 vle) w2 HHs
71900l FAA AAES NLPS o AL o Z
A WH-Z BASS nEHH, o]o] 7Hd3e A
Bt F48 AFE AR, 3247 A4
Fo] 7199 o] w2 7199 Afdle 71971
%(+)9 FAZE HolE i 7|¢H o] B2 7Y
o] Agdle A} USS £ 5 ULt

gH o, 71dEwe A2 alo] 7147k el 7|
Ae 9FT FPHo2 24ste Aoz gyt
(B=-149.77. p € 0.01). °]& 7I¢H oo 347
ZAENE o Z3 7Md43t v dhgke] Anes,

AUt 143 M2E 20144 4%



X‘l‘if*"ﬂoﬂ*H *W% o] 717txiol ofxiE ¥ AMES] HY ol ME J|ABEe| ’“ﬁisl

T L

g R e

L g s A A

(% 3) F32n (2¥aN2Y)

F&d5: In(EX1S q) 23 1 23 2 2% 3

234 AAFE 17.774*** | (5.25) 18.302*** | (5.16)
A2H AAF -1.173 | (-0.66) -0.786 (-0.46)
71998 X 334 AAF 3133.730*** | (6.18)
7199 % X F3A4 AAF -149.768"* | (-3.38)
715 % -0.084 (-0.64) | -0.093 (-0.68) -0.426"** | (-3.65)
FAL ol 0.240" (1.72) | 0.216 (1.64) 0.165 (1.34)
FAK (23) -0.218" | (-2.80) | -0.188"* | (-2.93) -0.200** | (-3.16)
R&D RFE 0.233 (1.25) [ 0.219 (1.25) 0.167 (0.98)
HE AFE 0.018 (0.11) | 0.044 (0.26) -0.028 (-0.17)
1998 0.241 (1.08) | 0.264 (1.20) 0.137 (0.65)
1999 0.521° (2.30) | 0.539* (2.44) 0.426" (1.97)
2000 0.410" (1.94) | 0.456° (2.22) 0.365" (1.84)
2001 0.321" (1.80) | 0.370* (2.18) 0.297" (1.78)
2002¢ -0.063 (-0.36) | -0.014 (-0.08) -0.074 (-0.44)
2003 0.149 (0.91) | 0.188 (1.22) 0.156 (1.01)
20044 0.170 (1.27) [ 0.203 (1.57) 0.159 (1.24)
2005 0.196 (1.63) | 0.217" (1.73) 0.180 (1.45)
20061 0.170 (1.50) | 0.190 (1.66) 0.149 (1.32)
2007 0.043 (0.41) | 0.054 (0.50) 0.018 (0.17)
2008 -0.257"* | (-2.75) | -0.238" | (-2.50) -0.265"* | (-2.82)
2009¢ -0.103 (-1.26) | -0.085 (-1.00) -0.105 (-1.24)
2010¢ -0.003 (-0.06) | 0.007 (0.14) -0.010 (-0.20)
3T 2.203°** | (3.90) | 1.994™** | (4.15) 2.127*** | (4.51)

+%=(Log Likelihood) -309.572 -300.984 -292.567

AIC 655.144 641.969 629.133

BIC 734.408 730.040 726.012

N = 604, * p<0.05, ** p<0.01, *** p(0.001
w2 &9 32 7R 71l AR AAEFS
S | Al oldl gl 382 H7hE W
A gede AL 9ujdd. F, Hho] £ 7|90
AAA AAFS WS W 2382 7197HA71 %
A Ve gle Aot

g&oz 7M5dA A AAE

ol o}
Agdgsl 2AEA 218 Mg A%, 34

_m rin

AT H43H M22 20144 49

AAFol 71947k ol mlAl=
Hel F37t H3A AA
JE&S 2Aste 7B o AR 2 e
ettt €= 743 (Wald test) 2 8 &79 517]
7t AR gu|dle 2F°]°133]E AR5
ole] 7Hd 57} A A HAUG (F(1,78)=36.91,
p € 0.001). FAFHLRE, AAE ZA]9 o] 719

qES 24se 714
ol 719719 vlAl=
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Hnei-

W) 29T P08 AAFG 259 29
9 54¢ Ad F04 AAFAA o 219 A=
27 %43 B33 9t

6.3 SHtiT g

2 47 230 g2, 7]dH o] 7147
d nAe 9% 314 2 AAA AAFE A9
e dEtdS BojFa . &, FAF AAES
Bo] ZAIETE 7|gHIL 7197 E Eole vt
H, AR AAES Bol FNEFE 7|dHHL
71971318 Boj=gl = a3t USS HoEYg. 1
U AAFe FE x5 2¥20 w2, 7]
ARse HFFez 77K d o3 JFgo
n| A e AoZ Jelgth(B=-0.093, n.s.). =
g 23 FAME o] & 7|7 fel g o
< AR 452 EAqdFeU(B=0.165, n.s.),
ol @ A F7I1Td AA dFR FA F
He A SA40dM 22 F IS Ao
(Stremersch and Van Dyck, 2009). 3, 7|9
@713 $94E&9 F7ke 7] FA9 F29 9
RS  demz 714 vl dF5E
g o3-S vl e g ARHE 719719 FIR o
oJAA] %< F Uthe Aot HE], & ATlA
7199 FAEE 71971 F3AQ 4% v|A
3 3S+ HAYFm(B=-0.200, p ( 0.01), R&D
AF=(B=0.167, n.s.)% *H" AF=(B=-0.028,
n.s.)e 7197k o 43S nAA e A
o2 yehdt,

456
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V. 28 ¥ 8HAIF

6.1 O|2H 3! 47X 9|9

2 AFE o83 ¢ AR AN FaF Al
AHEE AAE D itk A o] &4 AHdA Ay
B 71E dFe 9oz AAEA o] 714
o vl = FHAYA 4TS B2 9, B A
T AAEFS FAA A FH AR AAFoR ¥
Fota o]0 7|47k vX e Zzte] P A
HEgton B dA3AnE AAEo] 4 719714
o 23R 4TS vjAE AL ofd S HoFg)
g, FAAeR, G4 AAF] gL 7197H e
T34 B34S oA, HAF JAEY Afdle
7197110 482 A ¢&& & 5 .

A, AAF el o] 8449 2 A9
< 128 o, 710 g A9 8L A
gu & 4 g FAFez, & AFe 28
A2 T ZIdHdo]l 314 NAFY B Sl
Z197K19) mlAle 98 FFHos A=
AL Y. Hao] & 7o) AAA AAES
ZAehs Afole 232 7197k d £ 9
gg v £ Q1SS B, o AnE 7
AB o] FRH AAF] A Aol A7 o
& e A9 S AFste vk, 79 v]A|
A Rate FAAH AAFY &4 A$oe 23]
Aol AuztE £33 982 AR HA]
9], 2006: A4, AATF, 2010). o]o & AFE
71999 ol mte} 271 2 AFAEE A 274
AAEH 71E71€ L 71EAF T AAA A4
F 7 ol 53994 A5E AQA 7199 9
APAA o] F23 oY= AAlsta gt

ZASoI 1432 H2% 20144 439



MettgolM el AME JHeol Zig7txiol oldls S8 UAFel N4 FYo| ME JlAyHe| ZPAY

AR, AAE B B3 712 AFE AAH 8
2o B9 7199 SHCIGe TFE, 42, 54
A%, AFAY, MEYD 724 E4)d 158
Hlal, & A7e gy na 2o ARl 24d @
A9 7195 40] AAEY 1YY e 22
e £3E Avugtd. 5o, 224 AAE 13
I AgRde] zAEH} FAA AAFE Ko
A g ke 298 BaZ. old] mg, 719
713 2%l ol AAA 84 9o 719} W@, B
=M, AR AQBEH e Y g4}
AAE E9E 248 5 e 228 890 9
£ A S AN B,

sAgto s £ A7dse 484 HHdA 7Y
g Eol7] A% WS AN, B A7 7|
Qe 2RI BNL B4, 719H o] 7197}
Aol g AAE B2 Aot ARAY St
o g 43l e A7 Ho|
7 AEnE 719 B)E So) AAE U]
3 Ao FHAn A2HY AAE AL 4 9
L]

2 7 A S 71 glen, a4
TFHAE o2 2o AR, B A7
AL FAL= 7147k gzt F2H
Al EL}E AW ERA T, e FF
FEE AT 9.8 Aog. 1
SAd 2t FaAske AAE
T %7l gEojt}, dF 5o, A8A
(Samsung Electronics) 9t 22 stold|a 7]
e AMEF 71e7l2e 337 AAF, grlE
(Walmart) 9t 22 #5792 TFAE489 =2

fu
o%
-+
R

r
2
Jm e o

BYSoT 433 M2E 20144 4%

A2 B4 S 8 Ande] A28 A §
ARAAR AAF AL 2 A0 $3E F= Ao &
HAY 7 Ut} o]gf o] AQiui} AjH oz F
e Fe AAEY /0] d2rg, 71‘1’371'31"“
g3t AAF 788 8ot A del gE ¢

< Zo|t}.

4, ¥ dFdMe 59 71 E3%E 719
S (Fortune's Most Admired Companies) 2}
Eo Z3RE uigtoz 7|¢gHAS Cnuif
FAsged, AA2 2 dFd 28 7Y 5 %
%% £& RS /M Aoz ¥559 74 7)Y
o HRS MLeA wgstr] ket dAH A
o, meby, 719 de g AEste 532 vie
o @ F7t A7vl 9o ¥ RAojr},

AR, & Ao e 7197k 2F e o] A%
9| FY4E AR Ao AFS FAse
M) 5ol4 (idiosyncratic characteristics) <
AT 7 @7 Besttin & ¢ A A4
o0& AR fE(HAiuA, 275821, 2000
2k Friveal, 34 AA e 4
o 9d&& F9(Rogers, 2010), 7H91e] Ar Az
AL 7140 ol ti g A4 e "8"%‘3 02| 7] &
olt}(Dollinger et al., 1997). dl& S}, 417
AU AL FAA A F #%011 3993 2 A3
A RolH, JiQdwict 7|dH el orix ZA
FE(HA4. A8 4 A9 59 9714 )0l dig
A 28571 o2 Ao},

npRgto 2 2 AfeME AlAFe AusS
7197H e 24& 23Aed, AFdFEoY 2
AZQYwet 22 71471 o]9le] Wid g3t 34
AFE Bol AAEFY 9T U olalE S =
4 F A% Aot Eg AAFE 2T Foe

FA71d = (followers) o] 2 Fe ZAAyog Al
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F 24 A7) dEAe] 2 F 9lenz E A
A AHE Z197HK] A3} 9ol 71471 WMEA)
g ¥FE F7ksle o]5E 71942 firm return)
2 7149 ¥ (firm risk)e] FAAEE Z43
A, F234 AR EFFH FAH AAFo| 7197139
e fAYEES & o Aoz Ay B £
A< Ao,

ERE, AL, =4 (2004), 5719 Hto] i
AT ML =S, 15 (1), 29-44.
. °1%8E (2008), "Bt E-82 YA AN
2z2o] o719 71e8Ad) vA e 4%, A
SEYAT, 11 (1), 118-43.
&84 (2012), 719940] SRAE F71 vlA
£ 9% AAF o A E oA, 27
(3), 73-95.
fraf], A3E, oAl (2006), “AlIF A4 = zte] 2%
LA} AF F8oigte] #A: Lna QS F
Aoz oAgHTR, 21 (2), 27-52.

o] & (2011). "FIEAA. R}t $X 2228 73
atef” Som|=yAzlR 84 (1), 134-36.

oA, el (2007), "nAtEo] 71944 el WA= 9
ol JojM nAZEE W] 93 opgd
T, 22 (1), 81-102.

ol &%, A#7 (2011), 7148 BAE 2ptke] g
B A 71940l BAZ A A& 9
& FHez gy, 22 (2), 97-127.

A4, At (2010), “AFEe] AAH Hrjd wpE
T ek o] Adat F3o o7} &3, opAE
A, 25 (4), 163-85.

AAY, FAE (2008), PHABEA: st 29 agjn

}a)-

4

o

Ho
o
-lo
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Abstract

In today's competitive market environment, new product development has been a major
source of a firm's competitive advantage and the resulting firm value. However, researchers
have previously shown that there is high level of risk involved with developing and introducing
new products into the market and more than eighty percent of new products fail. Considering
the greater risks associated with more innovative new products than those with less innovative
ones, we distinguish between radical and incremental new products and examine their impact
on firm value. We further investigate the moderating role of firm reputation on the relationship
between the firm value and the radical and incremental new products.

We collected data on the new product developments, firm reputation, and financial information
in the pharmaceutical industries between 1997 and 2010 from various secondary data sources.
Our analysis shows that radical and incremental new products have differential effects on firm
value, and firm reputation plays a significant role to the effects of new products. A firm with
higher reputation benefits more when they introduce radical new products but suffer when they
introduce incremental new products. The findings of this study provide important theoretical
and managerial implications.

First, while prior research primarily focused on new products in general, this study shows that
the effect of new products on firm value is dependent on the types of new products. While radical
new products improve firm value, incremental new products have little impact on firm value.
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Second, this study offers new insights regarding the role of firm reputation in introducing new
products. Depending on the level of reputation, a firm needs to foucs on different types of new
products. In particular, a firm with high reputation needs to introduce more radical new products
rather than leverage its reputation with incremental new products.

Third, while prior research has extensively examined firm characteristics such as firm size,
capability, or experience as determinats of innovation outcomes, this study extends our focus to
more social factors, such as firm reputation. That is, firm reputation resulting from its past
activities can magnify or limit the outcomes resulting from its innovation activities in the future.

Finally, these findings provide specific suggestions to enhance firm value through new products.
This study offers to distinguish between radical and incremental new products and at the same
time to look at the level of firm reputation. This study guides firms to align types of new products
with their level of reputation.

Key words: New Product Development, Firm Reputation, Firm Performance, Radical and
Incremental New Products
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