T 2ol =9l wg i aQlat Ast

2| 2 AtdoA{e 229l H|E R 2olnt A
=E o O _

JHERTLS ZHEIE LR

MY @gistn gt 49

ol 8" (FUuistn A

B ATE 929 Hlge f2 2<lo] 939 mlg, 94 7199 Aol WAL FFE eAHL

Z THSAT 1A 959 HEe] fE a2l Hﬁawur 3ol 93¢l Hlgd njXe JES

AZAAT, AT wlgo] 7149 ARA 4ol viNe T BASG Theog JUSHS

ool ZAPE dF FEW YET B89 181 253 o] 9=l nL1} Ale] A

MAE 22 E3E AU 71E AF50] 939 M §S B Mg} BREEA T 94
Aoz R o v, B A7E 9F9 HIES U W5 TR S

Sl AEF 937 LB Yo 454 AT AN A, WHAR ZFHL 9T B
§3 $o] BAZ Holt Ao Ushgth & 95A 249 Fa olsBAA BA 24 2 3R
B EQD MEge] £25F, %A LAY FAH ZHA PHH AYHe] £25%
9T gL PhHET B IF vGo] ALSE 9)FA 299 YA FolsE Ao B
AAT AGSHSAY 24 G5 24 2%, 289 P 22 UELD BT 9
Q) g3} 43t 7 WA PAHOE 2 A0 tehtort, ATA e 24 ARE §9
7 g Ao ek,

Key words : 9= B, wje)g, A4, 7|45/

EESD02:2016.05. 23 $HE2F4$Y 2016 00. 22 A EHY : 2016. 09. 28
R
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. ME

o=logA Eejeke] owel 9=<l HI-&(LOF:
Liability of Foreignness) Hymer(1976)°1 ¢J3f A<
o2 AAEAT Ty FHAHQ] FARA BAZQ)
2= IS 77 AR 212 19901 o)l 1
ool s HHFAL Ak A7) T4 iFstol@
(Coase, 1937, Williamson, 1975; Buckley and Casson,
1976; Rugman, 1981)3} A% 3}o]&(Dunning, 1977,
1988) thFHAl 9=Ql HIR-S dhte] o7 W
el 23

o=l Hgo] shute] ZHAl AT e w oF
0}%]7] A &slil(Zaheer, 1995), €=+ HE HES
O 49 olesd AEAIZ Aol AHEA(Luo
and Mezias, 2002), A-17]¥F0]&(Barney, 1991), Al
E3}ol&(DiMaggio and Powell, 1983; Suchman, 1995),
A A HES A o] &(Granovetter, 1985; Uzzi, 1997)
S 283 =<l vl #3 A7t o E AA Sk
Ak AA7IRko| 29 ZIASH--9, Aol 4
B, 28aL AL A U EQA o]29] uie) g3t e 3
4 28150 =2l Bl A - AR dFdFs 7%
the Zlo] 7]€ d7=9 F8 F4< Aotk

o|g} o] Tt 0|27 o=l HlgS HET da
gl F-gohiA, thadt 2 o2 3AHdo] o=
QA HIEY AT tideEA AFsitks 422 WA

HA A, EA ALY ZA 2PAGL o
A=A 84 =7PE A 8739 2ozt 7Hg Avkar

B 4 9lon, ARt giite] AlFEA ko g o]fo]
A A o] vgo] mj$ FuE 9=FQ] HE-S AT}
o £ tideletal AR KPetrou, 2007). -2]ue}
o] 792014 FAVNE A3 9] 3ol waw A
7,7004 719} 55 1A 7HH ARdAE 35 AE A9
SFH AZHT ALEe AlS 33871, AHl2 b

3,6017H % MBI A1) Al7E Azl o] 10915 dol
Hom, 1 5 56 - Bl IR 7P B2 Ao
et AZ AR A% HEAR, 2014, 2. 6).
S, 229 ZAGNN AH2Ag] AAFE B
A&H o7 Z7)ste] 20139 71F 63.3% S A8t
AtH(Central Intelligence Agency, 2013). L2t} A
H| 2 AF 9] F4:8h o) Hlgte] SEA] ATt 1o
& A WegalA) ZahaL slo] Al agle) A8
o tig A7= Azl Hlste] 2L gsfolt. TS
A2 AAE 734, A, AR A&Hl9 FAA,
aa g S AR 2RAo s gt =
Agtel glo] 2pEgtE o] P sith(Petrou, 2007).
b F8 AR AR Y] shudl SAYS tide
2 gk 9=l HlE A Fe o] =t & ¢ Utk
AR, S AHHTFA] F2 ol glo] AT (market-
seeking) 9] %2 &3S AT (resource-seeking)
o] #2417 TR =2l HIE- AE7} ETH(Zaheer,
1909, 4% 5 714 w50t o] A0S wow o
E3} ool B3 AL ol el ARz
1531314} 31 (Petrou and Thanos, 2014), ©]&3gt
AT ke 28 A5k FAag 5719 shioln
2 (Berger et al.,, 2000; Petrou and Thanos, 2014),
HFAHL &=l HlEo] FgH GFFo] Adta &
o
olg|gt A v o R, 53] Iy 1E oA &9
S e 9=9l Hlgo] Hel mA= ¥F 4 1
Al st 714579 2d 5a9E £46kaL, 1
g

N, rlo

¢

32 rlo

B AT o= v 2k AA, 9=l vlgo
BAZ 08 A5} A7 SHE FAR AR RS
2000 o] %o, 53] AZ=-& A Qg w715 A=
o7 AAsle] AA A o} A3HE Q] AFgtolt)

—
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gl gHele] IAE ASHoE AT A A=
Zhal AZbEh 71E] 954 HlE ATelxe FAF
9] A7(Qian et al., 2013)E A|9jste 9=l vl
o] YA S vg o R S A7) gt diFE
o A77E AR =9l HIES SAs=T 24

1 9le] shtel SYY WEE 2 Awe 2 o9

e
M

o ot Mo

YA, AR AERE T B 243 2

2 4 4
ox &b n
IO;EF{Eo}ﬂ,
o

2L
fo
okt
K
rir

37, FA A7 5 23 Apge] Ao <
£S5 Bolth ey 959 HIE-L 9ol HlzY A
skt Qo] wAske 724, BAH, AxA b
% AHH vlg0 = YYE 3 (Zaheer, 2002) B4,
AEH, #AA AP o E FEEEE(Eden and Miller,
2004) X3} 57] oje & 12)o) ulgk 2Ake] BaK
o] ob LS} obd 13 A5 Faiel AXE 2
o]th(Petrou, 2007). wekx 95A 28 AARNE]
W dezal 2 QRS §8 AR FHS
2 3 A7 77 doka Az
A, L] S0 24 9 9
ATE TAH FEI1B T FAZ B FE
o HA%E AL dE F4IT, TAS 2
o] JFE L e FA 23, Taglu U AE 97
A

2ol AR AAES ATHA 2 Sk

.

I
T
e Fd

o

~

(o]

1

2 H

M

? oo

Qs
2

v

A

O

T SHANMY el=Ql wlg fE 819 At 29

iz
2
-
rlr

F 5902 P45I0) giek AT o]
ohea, AT 43S 2R3, AN
58 sk, vhs AV AN AT

o rfu
N
=
o

X o

= 4
iin
ol

2.1 2[=¢l HE
2.1.1 2=0l HI&82 g & 74 4

o512l H-8-& Hymeroll 9J3te] 919102 A &g
g PE o E A AU ol =7Ide] AA
oA BlZY2AE Fdstet flolA AaEE HE
(CDBA: Cost of Doing Business Abroad)°|™, @7
HEL BPsHA &= F7HQ] BAA, AHs A HlE
T Egahs des stk Hymer(1976)
A, dol, HE, BAHAX ARES BT, &

A, FRAEERE O ApEYY, B G5
B Zote 74, 283 S8 AR 959l v
45 49354 Kindleberger(1969)« <5 719&
A7) 7190l YrrAA ] Yl A= f)A](locus of deci-
sion-making)ll Bt} 7}7ko] Qal oAtaFS ¢ Fa)
= 21 o3 o] BastA| ke AellA dA] 71l
Hlel Eejsirhal Bokth gk T x3io] BT Zopd
oA Fste ARt sjfox Fyste o B
2 H]g0] E3(Hennart, 1982), 3¢ W& 3414,
ALEH, WA, 7314 2ol 2 A3t Arghe] HlE-S Bt
SHAl Eth(Hennart, 1982; Buckley and Casson, 1976)
= Hog 9=l Hlg9] sde] AR E A

T2t 1990t o] = A3 At AR 7ol
vt B3t o= 7199 AuldS SAR 3 R
3} o] 2dl| nie-& T AT AA 9= 71He] AA E
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rr

wege SE6 she 739 ARt FAEsisit
(Kindleberger, 1969; Caves, 1971; Buckley and
Casson, 1976; Hymer, 1976). °]= CDBAE #X|=;
AE 2719 F7H4Q) uAREL 2 Bl AZte] A
o me Zadthe BN BATAA A& 4
o] AT olnt /|YSHEI AP 2YS
93 Adetar AzhE) 3 Zaheer(2002) 7} AlA S
peh o] A7e] 7P o= o= 71 v ARl
HOh B3 BREAoIN, o2 HgoR 4] 7)¢d)
el 9T M-S RIS e F4E 2ET
= AN M AL A vlg SR AET
Mg EHe] 23S %E A Roltk
Zaheer(1995)7} A52.2 =<l H|&-S 3lte] =
B AP o} 9159 1§2
£ dZHEA Ao ol 91l vl gl

L
)
L
o
e

d v, A

7

b
&)

Az &7 #4d v, A%
Hlg 23l B Al
gttt Sk Zaheer and
Mosakowski(1997)= @A HE HEHZA A
Fohe Ao A g ofew o QI Agkd &
A AR AH2A #E HES 9= HEE Byton,
AZro] Zaetel] wet o=l Blg-2 radivke A
Ao AT

2]=el Hg-& 20024 Journal of International
Management Vol. 8, No. 3(JIM)elA 51 FA4 2 ot
FAAAHA A5 o] 202 A FE3 WS S F
EH|(Denk et al,, 2012), 7-¢] 8 W8-S ¥R
-7 2t Zaheer(2002) 19950 Z}Alo] AJA1)
g 9=l B1g-2] igellM e A Az g A134E
UGS AL T4, BAH, 223 Az H

o

r

B

ofo

o

ffl

-

oX !

:&Vﬂz e

P
g

c %

tjo

|

o2 o=l HlgS AHsH Frt 724, BA
HIE-2 95 7199 dAS EY A 2 F2 &
A BAAERS] A2 SN FA 7RG B
st} WAsh= vlgolH, A= BlE-2 =3 A=
ZHAAA, A, TAE A= Aol et WA st
= H]4-S 9v]3tl(Zaheer, 2002). Mezias(2002a)&
o=l BlgS] 5 7HA F7HARl 848 Al sk=H, A
A, 2= 7193 @A 71 ZFlA S dEF 7
A= HGolAR 257]]i0] B os s 5
18(ell: =g ele] F)oim, =4, @A 719lA=
=2 AN &5 71l Al AEEH= sE(el:
Hzxg)o] sFHh Luo et al.(2002)2 A4 Az

al

oo

Lo e r

oA FAA HZU2 879 2257 g Ag
A BAEhE 714 HlE
ol Hadta 4FZ<l 87
o 45 9 et &
Calhoun(2002)& =] 71943} &)= 714 3 AA=
Ho) v} £31, AwZ Apolz <
= oA - 7 Zatatole] B Hlgo® o=l 1
85 A93I3th 3 Petersen and Pedersen(2002)
& FXel&E, @A ARe - 28]ar o ejA%
o &S =2l Hlgo] 24T HYTh

71 Yol Zaheer(2002)= AFS]Z HI-E-0. 2 A9 &5
Hl8-S 7129 dj9ol|lA] BlZU2E Fashe] = ]
4(CDBA)% 124171 W0, Eden and Miller(2004)
= CDBA= A74727 B3} AH3|A W84 =<l ]
&(LOF) o2 FAEH &=Q] H&S Ax3 A=
A A, 2EA aE]3 FAA AP A AR

FAAY T RS = G
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2.1.2 220l HIBY SY Q0 L 2= Qo

[

1

Zaheer(1995)¢} Zaheer and Mosakowski(1997)
= AA FE VEAA wg e 7 5 A9 959
ofFEE A=l WY 7 Fag T QeR B
goH, ol5 FH37] Y3t 2o #R 7|y FI3}
(isomorphism) 9} 7| 4S--5-A1 24 9] 22de IF
(Zaheer, 1995), Z12]aL @A=olA o] oldr 2H
He g 494 gE(Zaheer and Mosakowski,
1997)Z AAEA T Luo et al.(2002)L 9159 HE-&
A MELZ wief o] F-53) Al 87 stelA A
949 5o Sydtha Hkow, 38 aclowt
Wola Ao tista HefomA Ao 28 a8u
TAH AT UiEA HFoFA dA EYHS B3t
AL3A #AY S S AATBIATE Mezias(2002b)=
AT HR B9 A4 9] F53} A =4 o]z gk A
Y] FEE 9=l HIR] Q1o g Holon HA|s)
(BA] AG) ot 2AsES =5 Qo= Ateith

I Sd= tikee] AFEe] FA HEA bl
= A ot dAste AT AR 59 ol
(Johanson and Vahlne, 2009; Schmidt and Sofka,
2009; Qian et al., 2013) 18|31 HF4 FH ofefFo
2 13 AR 7 ol AARES] APEF df$- (Kostova
and Zaheer, 1999; Newburry et al., 2006; Schmidt
and Sofka, 2009; Qian et al., 2013)E 2|=<] H]§-&
Tk F8 2902 AN tEH 9=
HE S5 9910 2= 7HERT919 €& (Delios and
Beamish, 2001; Sethi and Guisinger, 2002; Nachum,
2003; Rangan and Drummond, 2004; Kronborg
and Thomsen, 2009), 383 <55 &3 A= A4
%5 (Delios and Beamish, 2001; Petersen and
Pedersen, 2002; Kronborg and Thomsen, 2009)°]
A H ATk

U 2AoNM Y el=el wlg i a9 At 31

2.1.3 2=¢l HIE9 Z B

9=l HE-2 AA] 7]He FEskA gde o= 7]
Tho] HIE @42 A o= 714 AFte] F8AQ P73
o7 A9tk gk o= 719 el WA 54
o5 g7gol gk Ak th3-2] Apolol] w} 254l B
&o] Aol mAe S ApEs @ Aot ofgt
o=l HIgo] JFS S 913 A wER VIE
ATl = AFA /2 (Zaheer, 1995; Delios and
Beamish, 2001; Luo et al.,, 2002; Nachum, 2003;
Miller and Eden, 2006; Sofka and Zimmermann,
2008; Qian et al., 2013)7} Atk& 2R3 .2H, o]
= IAARE HIEZ AR HZo] Golgk Ao
A Age Ao KRty tho 2+ HMEE(Zaheer
and Mosakowski, 1997; Delios and Beamish, 2001;
Kronborg and Thomsen, 2009)¢] & AR5t}

o] SJo|= =FAole F5(Mezias, 2002b), EEA
(DeYoung and Nolle, 1996; Miller and Parkhe,
2002; Miller and Richards, 2002), #X|=F #]4]9] g5
(Petersen and Pedersen, 2002), A3 fr&(Rangan
and Drummond, 2004), 2| A&FZ(Eden and
Miller, 2004), 71919] 7% (Newburry et al., 2006),
A= A Y9 F&(Li, 2008), A4 o]z J=
(Schmidt and Sofka, 2009), 719 YIE YA #}3)
AF] }A|(Barnard, 2010)2 ZA3t7|% 3t

SE o

2.1.4 2”489 2/=70 HIE

s

291 Q4718 Aol FAVLY LBY L

Au5E 8% 290 494 3
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SEEELREEE

(Claessens and Horen, 2012). = #A]5 YE$ =
o] WEEA ZFo2A FH HFIo] HoAA
53, AR ARe AH R Fa3 A P4
o] 35 93l A FEI} o =A 23l &
23t A g FAE AW F 3, AT 1A% H|
2ZU2E Fdsted o 0 N2 7Es 87
g & A= Aotk

Zaheer(1995)= ¢=A 23 Egold&E9] =<l
H]-8-2 2] 28 Efo|gdFol 957 23 Ef ol
Hoh #2 AR UESA ¢ & 5= AL, o
Ao =5 7HA] 11, A= T3] FES T
A5 TE 2 A JIAEH o e A
7HA7] Wiol] LAste, €5<1 vlg-o] Ade dA
PR 2 120F Folojgte Ao zto|= Yehd
O s AABHAT ol =<l HE S5Q
Q102 Zaheer(1995)= -3 Edo|tIE x5}
As a7 AdEd vgS F 213 d7F
AR g5S g A7 28 vzys 7Y 533)
£ A8
Zaheer and Mosakowski(1997)= ¢j=14] &3 E
o|gEY Aoz vt AEERZ 9 HES
Batom, SO AJzto] Al wet o=
H]-g-o] THasithe 29E A TOEN, b2 AT
o] XSS o] FTh 152 =} HlE-]
910 82A X A, FAT 29, 2Yal FAS F
G UESL A wigje =50 A FH
g &g A= S

=A ¢ 7 AR 239 a&FS g A
(DeYoung and Nolle, 1996; Miller and Parkhe,
2002; Miller and Richards, 2002)° A= #A] 238§0]
0 =2 G848 2k A= 9=l 8-S st
DeYoung and Nolle(1996)2 =4 23 50| x|
Aol Fls8A] K o2 Qlete] g xd o] &

K

el

fo te rr rju =

2

A

iy ==

i o

oRle AdE Uella, A= AP fe g 5 S
Sl FAe st s Btk AAEth
Miller and Richards(2002)= <=7 232 HljejA]
5 AR B aeja B3 dAS 3] A=A
Aol 2 95l Hlgo] WAsta, B 234 A
Axrt 24 98-S dta #4389tk Miller and
Parkhe(2002)= &3 AA=1] 34 7Al, A2
A AlZ=El] Apol, 28] Al B0 FAIE 9=l WG
o i Q10 % Wotow, B 234 A4 A
7F =7 23 2t 9=}l Hlge] AeE 2Hsle 9F
< ok A S

Nachum(2003)& =Al5-8AHS 999 5671¢
5 ez & A7elA A=A 87189 437t
A 557180l vste 23]y e 23S Bils
dl, &5 287189 719599 =349 ¢
7t @A FE718e] el BTN E Fad
glog Agat7] wiiolgtar AAskGi.

o5 A 3o A FHE e My Ho B
g ATl 25 &3] AA &8 Ake-d A F
g3lo} Awte] #A|(Miller and Eden, 2006)2 9}=7<l
Hl-g-o] AR E|% 3Gt & o= 233 8A] 23
o] Ak A fAMES A=A 239 et A
Hlg|shs A7S Hole= Ao ® Yehy o= 719 &

221 SRS HE

7190] Bk Al o] Fa/ddl gk - (Penrose,
1959; Rubin, 1973; Wernerfelt, 1984)= 7] <] 8|4
ol &3t ¢ (Prahalad and Hamel, 1990)& A
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Barney(1991)¢] Aol o]=22] tik3 HeF o] &2l 2}
A7IHke] 202 GAEA Atk 714 Aol 7Y
o e A3 Asbaet AHEFE § - R 4
S omlsiH, A3t AFolghs Role Aeuat
o2 AMgEoJZItk(Ray et al., 2004).

7190l AAe] e A ARGl sl 2
g T e THE AEde AgS A9g s,
a1 719S BASAE 2 HH, 1 Hgo R A
e o)5S AA7IYGl BARHA X o A& 7
ZJ-5-9l(sustained competitive advantage)E 2+
il & 4 SlthBarney, 1991). 719 AHde] ZA-9-919
Axe] =7] 98t QFHE 21 7, A, B
A% 2 7Fs A, 1e]al vitiAlAd o™ (Barney, 1991),
olf g 21e ZE V1Y Aol vt 7SRt ol
He Aot} ¢ B2 dFe 9] VdS A s
2frobs Zlo] A& AR AZHAAE AL
oflH, 71&Y RS
Ad, o e AR As Tt ALY T E S
A e 97 T84S xSt (Mahoney
and Pandian, 1992; Peteraf, 1993; Henderson and
Cockburn, 1994; Teece et al., 1997).

A7)kl 22 IAStel] e TEHE 7|99 AL
Bt ges] AAlska 3lo] 71959l w3 AT
oA 23 o]2% BHo= el Fa o (Peng,
2001), Rugman and Verbeke(1992, 2001)= o=
7149 FAIS}E Aol A 71U 5H-7-91(FSA: Firm-Specific
Advantages)E Barney(1991)7} AAISH 7 A-9-$]<]
AHo] He 7I95FALY guE ARSI 719
S9e 2 dHHE R &9 o]Ho] rhestia
e 2-80] glo] a1 FYelM Fa A A
%31 (non-location bound) 7402 &89 & 9=
71AEF-919 T2 Faolx] &83a7] Hsixe 4%

Slo] %

& ASS o= ] wiEel A oldT F glof A

N

]

A

U SAoMY 2=l vlg fE el Axt 33

429] A&E w=(location bound) 7|4E5F$-91&2 T
#Hh(Rugman and Verbeke, 1992). T2 7]%i¢]
A Sl e FAA Qe o] F7] SJeixE =7} 3t
o Al o]o] 7Fsgk F1Ale} 3Eo] e Algte] §1
= 7195R-91Y &8l T3, olid 9= A
A, 71, ALk e vHAE =akg-9f o] 753 olaL
Ak BEE 1FY 2R EA, E8F 02 tF 7
Ao Aks AL FAlske 24 A7 FHE Y

A FhRugman and Verbeke, 2001).

2.2.2

o
0

&gol Iy

Jm

OOOI
T T

odo] FAse] B ATES 93 Mg AR ol
A pge vRa} o)&o] AFFchWilliams, 1997).

o
fr
oI
c
0
&
=<
[y
\O
079]
*
N
)
>
o
Lo,
e
o
2
o
(o]
fu
ro,

Ly

2 0
w
O:
o
N rLorok
ACH
b i Rl ol rlo

Y
i)
z
oo
2,
=
i
=
I
ot
ol
Sl
rlr
4
Sy
2
|
o
N,

A0, ANROH A4, FARF o2

2
SARAE HoFA Aol Fokarkn FAeRA,

3] MEIAY FollM 23S HEAQ = A
HelME yehdoh

eaje] Ao B AT e APFA] 57
A WFste] S-S Aeshe 93] He V955
2 WA, AEE, T - Beld AR, s
& 3 AMEIZ, 323 R H Fo] F2 AAHIY
HGrubel, 1977; Rugman, 1981; Williams, 1997;
Qian and Delios, 2008).

o) 340 AR W AAS BRHOR FhL ol
k= Wrsks B8 d4HE e 2= MESas
A B0 A3} 1S FA3a, JUBA FAF
3} Be FEY AL B, I 14 opleES
B b0 BT YES she AuAY B0l
2= URate) 915 7Fs38Al SkPetrou, 2007). &
U AT 22 A 2A) B BeIA S
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B3l AAlAal wixAIA oS S8}
Ho U MHIAE AlFsle Aol 713t
== :}E}(Qian and Delios, 2008). Nachum(2003)-
FEFNA A 907t 7 T st A

232 Basge, ot 228 AN YKoz
WAHE ARZRH ) HE 2AZ BAF o))

w231, S22 HEAIE Foto] Boh gt 2laa
)7} 7R, 2471 Ael) FPs i Swio) 214
ok AN,

E T2 IS99 WA AsEE 2R AR
Al Bk frejgh 2002 o] 7hssA s
o g2 348 2% 5 3F9(Nachum, 2003; Qian
and Delios, 2008), W& A9 29 vl&3} 22 14S
<o 2 YEQANN 37T F ARSItk F
BAY ALEE Y HE SHA 595 sl
aFaL, Agol 7Nk ARzt A&H o o]FolA=

TN BT} B A e 2 gee,
7% 4 65 5 A1) 54 S Sl 49
2 s AR Sloleks shte] US4
ersiol 21534 5 Aol
sAvte g, B2 AR N FRE I
o il 2489 oe 24l B3 9 Aoz 9%
Q1 AAZHE St BATHAE FoAste 71AEHF
e A& A Frh(Zaheer, 1995; Zaheer and
Mosakowski, 1997, Rugman and Verbeke, 2001;
Nachum, 2003). A1Z3} @] AH537} A9 Brbs
S AR} 287} E 4] 2 R2olA Lol o
£ Auaged dF Age b S gutel 23
23l0]t), 53] ede HAHA AF £E e B
A £40) Wz mae] Fsaln 552 nEw
7] 1§7] Wil (Duffy and Giddy, 1981), &3°] &
) ARAe Fwslel 20 B ARSI BB
A50] AAg AFHoT 2719 B Fro2H AP

Sf

it

b

T U (Merrett, 1990). WEHA 53 14 2kde] &
B2 fAE 1 5840 Wl Erha B 5 e Aol
o S AR A 2ol A A 247 7
TS 2HE 75 A 2SRl AT 4 e
ZA3e G Pl 1 F2F AERS
e shvetar & 4 e Aotk

[e]

(market), #EF9|(bureaucracy), H'EF9(clan)
W) 21 =8 (Ouchi, 1979; Wilkins and Ouchi, 1983),
SRAPAN = AT TAFE AT A
o] F5d M Ao gu 9 FAE Sl P T
th(Zaheer, 1995). WZA F8e 884 A

HHS AL Al oJa) A= A 343 7140
AR Hagk e Xéi% Hhgtal B
7140] A<l 71°4E°ﬂ Az o= HEsto] BAs 3
FOEN 7142 AH] Ay v o2} 223} 279
o B3t dAE ofFA sk Ve s E
(Ouchi, 1979; Wilkins and Ouchi, 1983). ©]& H}&-o.
= Zaheer(1995)= 719E+-A2A A1AF] FA90
7Rk 22 Qe A=A &3] 53 Edold
o] g1 5l FAS 7Fssl slo] w2 EdloldFel A%
Z ojojxittal F3]® stk

N
o
=

7td MH

3.1 HlEf 81t 9=l H|E

Hjel ol et ALS A BAZE BAA P4E A=
o (Granovetter, 1985; Uzzi, 1996, 1997), thest
Felo] MESAe] #A 183 oJEA o™ (Halinen

43 A7) a8 el 2A B9AE0] o]7]Fe]

12N o5& 278 g 714 W 7

v
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AE vkl 1FeH sk 2(Uzzi, 1996, 1997)

7192 AEAQL AFre}k a7o] HES ol Fofgho
2M, N2 71315 A ote 7He M EYA
Aol tigh HAS SR ke Ao Z(Gulati,
1999), HIE = wielde] Fodo] Zxdth X239
B B EREH A UE AdS g5sket gy
Ao (Pfeffer and Salancik, 1978; Andersson et
al, 2001), HjEfE 93 YES)Ze) e 24 EE yE
e FRERY F53 AdE g5ete Flo] g
88kt

HED weldS =4 7193 #ad 579 o
7ES TAs=HE ARH AL It (Andersson and
Forsgren, 2000; Andersson et al., 2001, 2002). #}3]
AbEol Tefet dA= VIEQ A wiel= o] e v=
2 71de T ME]ARRE 9] A F5o] BARe}
ASAER TE W UEAD A 44 - 24
FFo R olo|H Fagk BA¢-9 dHoE ALt
He Aotk 28y o= 719e @A UELA e/
= HHEOE g YRRl A9 4717 @A 719l H
ato] AiF oz o9 & ¢F2 Hl&(Johanson
and Vahlne, 2009)& #4401, o= 9]¢l Hl-&9] & =
Holghal & 4= Stk &= S35 o= gt 9=<l
H]-& 5L(Zaheer, 1995; Zaheer and Mosakowski,
1997; Miller and Richards, 2002) w2w, 9]=7
232 o2t M EQ A wiej/do] AA] K} oFst
of EFE A4 ot AAEH7E stk

T A& = 239 A5, A 14 g AR
HHe] HEY S wjejAo] vl F L3t &=A 23
o] o] MEste FLo AL Hl2YE g 4
o glom, 53] #A A9 I 9 e AT A
24 FEE AT AHIE A Fo] vl 2 BlTE AFA|8)

02, @2 14 YEYAY F8A 0] AREE Aot

T SFANMY 2=l ulg fE 819 At 35

ol AAow Ao nF AR
23 YAl ok whel] o5 2L 2 T84
oA oAl FAS vt o ApdstE JF 3
25 AlFste] AA &% AAS sk Yo
Ag=ele] 719k 38 AR B (arm’s length rela-
tionship) & HIE0 2 3t} el o) FxE oFsjri
B 4 lth(Uzzi, 1996, 1997).

3 hEH TAE Q] SRR elA AR
HEAZTH 561 He YR 7HAe vi¢ =
< Aotk ARAA ) JFHo| g o= g A
7] Wzol, A wFold Al B FRE PR
YESIS Tt A4 I5T 5 3lvpd, A48 o
$o] 758l e AFZ o] £ Qi) A 23
A5 AR 24 Ak AL B AT A g

O

ool PN 1o o
as)
X

e
SR E

E}

(¢]

o

2 HUEYI I 5
oA 230 Hlsle] 2 992

jur)
-

o
b)
i)

l

e j% Ll
=2,
N 2

¥
2 0 3o
¢
Mt
rok

R

ol W23 92A 2o A4 YES
WAL AR o] vk Wl 9=l nge] 9
oz 2gatl, 9)%A LA Bl Wl Jolo]
He 93l Hlge] o)zl 2Ajd Aol olo] weh

gea pe sHe AN 5 ok

ol
£
AT

ﬂﬂﬂ
r\l

7K 1: 257 Sy e et 2] =59) vl el #
Al 2 Holrl.

3.2 e 9=el H[E
22 9] Aol B3 bkt o= Suchman(199)

o oJa) zHe] Y| Ao HAW T4, 71,
A 1213 g ele] A2 vjol A HlgrEsAY, A2
S, EE ARt Qwskd 4w Agolet
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36 A48 - o]y

3 B 229 AL A w3 o]29 4o
M, 222 A=A g #&3te] o zH AT
A& g5 Ha, olE Fot] 2FY AEEE =0
i wS AHE GAske Zag Al o H24
< =9 F A Enk

Scott(1995)9] T2l W2 A 7}A] AFAe] §3L
AR, A, A4 AL ZE, A5H3], A

A 59 A7 s wEe A, 7, 2,
283 7[H2RE o]ZoJujo] FtZimmerman and
Zeitz, 2002). A1 A3 53] EH AL
SYAPlM M Fad FIPer A48T Ao
Deephouse(1996)¢} Deephouse and Carter(2005)
= o= 2Ns e g Aol #3 o
TN eBe FAHoR FARE LYREIBL
FAA ARAL Belsis A8 IR 2% o
osm SA, A ARAL A3 s ARz
Zofule} A, Ige A e GeA Tt

WOﬂ WFstel 250] APt PR

po} UE_u
0 o ©
N m

PSFo2ZA, A AEE g5t Jad
Aol A 4 YA Brh(Zimmerman and Zeitz,

2002; Chung et al., 2015). 4&<] EZF(endorsement)
(Deephouse, 1996; Deephouse and Carter, 2005) %
LT EEEETEER EEEEE KRR R
AGAS FES 4 e, 283 22 A o=
9, B4, W=z EY, g8, 43408,
2HEE3 Fo] XA Zimmerman and Zeitz,
2002). PO 2 9127 AAe xo] olEA BT
Herle AEglo] A8 WA E sle Mu|AE AT
ot HolAW dA He A3/doltHChung et al.,
2015). AAH FLAE olairFs AT A4 (taken-
for-grantedness)°ll ¥l&-3 & A3/3°]™(Suchman,
1995), 7}l vigS & AE, HA ZgAH= A
3} H= gggolt

ok
4
it
—l

o)) ARA A5 289 AgHoT F4H 7)
Fol FHATRE A 93 71dolAE B 7)) |
stol iz Bgsa ofele APolEg 959
Hg9 i 0108 A8 5 UHERH - U,

N
o
e}
Z
e
o
7

ostova and Zaheer(1999)= AA|, =
A=A A2, =4, A5 olsiBA A
S AE B, AR, | FA A 9
o] Apol, YA, A 28R
o] @A 714l Hlgte] FIA
o2 At

=7} 3k Apol7h Az = AR Al F
3 o] 22 (Steinherr and Huveneers, 1994),
e nasile 4ol Aetel B %) v
o] ZA& Aot} welr FA1A AGAe FrE g
Qon, B3 23aee fifoz &
B2 7 (Zaheer, 1995; Zaheer and Mosakowski,
1997; Miller and Eden, 2006)°l14 3do] thiEZ<l
o=l vl FE 29w Xﬂ"]ﬂmr/}

S X2 oA 2R= 39| IS5 SHIM FA
3ol nlste] Fg Bejetol —‘-Zﬁd‘:}—l— HolZok
WA A S-S Sojrtid, gFe] A g A7)
1A Sl EstA Agshs B57H Bol Stk

2008‘:3 —;Lit“ 55971 ol % %@f& A

}

N

R

o o

H e

NN

OEEEJ-‘A
io_uﬁ

2 BN 2 fo

2
)
Ho
fo fo
ro,

A8 ﬁoH E?Jﬂ °‘€4«1 ﬂﬂ Frﬂlﬂ I %A

deta & 4 At} AANAZA 3T AEg £
o] A8 &S AR, &=19 Il AFA}
ek A (2011 1€), AESEZAAIE] H(2010
d 79), 283 Y3AAARRGF Y 2ef (2011 8Y)
o A 7 Z AT F8 2AL AR ©@r) 95
o] BlsE £ 7] Alvith WA= 93} Al §5
3l & . 298 AFA9 HHR|EMATRE Aot 1y
HIZU2 SA =7 2389 913F A2 dA] 23
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011 glol o & 784 s
Szt
ANARAY S 53 H % Ao el 7 glo=
A T8 S A &
Atte a’oﬂfﬂ APEA 9 =T A|&E L Qlrh
o2 AT AE237 S5C2a 9 o289
v] gl el Sl oigh vk o= 28S X3t
o] A F871de] At e A A
A FE Y oH e thRAQl digta & F Stk ©]
ALl d4e AA=g2e AWEY) ofEe
T, 7, BAA A FHY oHES vt
F %B o] Iujel|A] F=o]/do] vkl AFstol A gk
Ao} mjFFS A B Aol tis) e #
A4 Bee B2 ABME FRFZSo|gtal A Hshs
T F8AQI oA&o] HufstAtt 1y 22YE F8 1
9 EAPF OECD t=3 714 o744 A5l upe}
BYAYD 7155 Tt AFALY] JF-E Addke= At
7} dyts} HOi JiL, 22YE FEIAFES A}oﬂ*i
7} A3|Ate] g uigo 2 o|A3] Bl F3E3E
3 wjgo] AL = Zlo] Y¥HHQl ZEAXE ¢ *4&4
I 3E 5 A HE AV e Ao E HriEa

rr

O

e

ATHAFA, 2 14) vt 719 A EAR
a5o] a4 Alad rFsAdd oigh TARS Suet
sAFso] ARGl uet A2oE she] AsAtzrH
AYAY €9 AT B4 vES SEua e AEHS

7, 2014)°i B o, ol @4 71947 2= 7I9A
ApE ARl W7ke] 7|Ee] aFEo] &5 7ol A3
: Al e 9=} Hl-go] WA s=
< Ao|th(Kostova and Zaheer,
1999).

upebr] ol &S oA 232 AR 239 H
ato] JAe] Su7} ofel¢H, o= 28 E o=
/3] Atojol] W £=<l H-E-9 Aol EAT A

2 e e Mg H2 23le A 37

ojth. ofell wet v 2 THES AATE 4 3k

7K 2: oA Lo Y H o9l vE-L Fo] #
AE BY Aol

3.3 9|30l v|8T M}

9=l Hlg-9] Ay} MFEA AFH AHE g
T7F AerE AFAJskaL glom, £=Q1 HE-2 ALS]
2 B0 2N o5 7|97 AHE APESAE T8
f2lo g 283t Zaheer, 2002; Eden and Miller,
2004). B2 AT A 591 HI-8-S ATl BFA o
&S 7|12 2HE YEP .1 (Zaheer, 1995; Zaheer
and Mosakowski, 1997; Luo et al., 2002; Sofka and
Zimmermann, 2008; Qian et al., 2013), 2002 JIM
o]% 9= 7|4 Bl st A77F A stEHA
9=l Hl-g-o AAgk S| tist Q77 AlEE o ¢k
HLuo et al.,, 2002; Mezias, 2002a). WERA B A4
=AY =<l HRS SHH wied 2 3
Y] FTEHTEA —v‘j’]u@—o—i Z7gstaat &, 9
=2 H-&3} Ao WAE v 22 7R A=

F 918 Aol

7K 3: 9177 el o7l v 83} A
2 8 Aol

el 2]

ShA o] 24 Aol M i B ukel o], 23S
HEH QD AP IHoZA 7ASF-H W3t
o] ujl$- =0 vj(Rugman, 1981; Buckley, 1988;
Qian and Delios, 2008), =7l &2 <J=<l vl&
= SH57] Sfete] AU 4% 22 VEYA &
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EEELREEE

oA A&Z A XA 9 4%-4 T8
e B2 AFolA FRE UM (Duffy and Giddy,
1981; Merrett, 1990), 53] Zaheer(1995)% 23 ol A
Egold¥} o] MEAQ qFo] a3 TS
= Q14 249 B E AT ATl d4%

ZA A7} ?30}‘:}—1— T3 9= 7190] AR
7ol A ZH“Q“O}I_

AN

’>’~1 ?ﬂz] ;zL7g_cq ET;S“‘Q% #Aejste 9 TPt
A9A FACRREH fEEHE HES %
(Goodall and Roberts, 2003). w2}
A= A 2] A8 E FYe vg T35,
U XZ =4 &9 Fa v=Y
o] aFHe AYd=/Edold 9 7|HE8CIRE,
AXH BPE 2tE A A4 dH 9 {A7F 5
Zolt}. 181l o]& gk XA A= ALY 24
w3} 9 o] A<l 7|ubo] =1 vt whEkA] &
ALZ5-E O]ZAE]% 2% g5 $4¢ 1A A
o] g1 @ FAE 7FsatA st Ax ATl €
Tl Hlgo] Aol mXe S x-S ATS
st 2 Zolth

(Petrou, 2007; Qlan and Dehos, 2008). 949174] o3
52 JAZ 1N Y EYFY FEEoz 3 Bald

< sje) 7 yES|AY o7 2RAY. 6 ST,
P& dje] mASe] AAF B wZUAE 387

= =
7]HPO§ 3} x%yi,] S0 A

A9 Az
F3 T} WA BAZRE o] du: 22 S
2 geole 2e Aus 249 458 e
goam, @AFA A B 92 w87 3]

AE 2H3= 91%‘* stA & Aotk

A, AR e BAle) ARA AL B3
2pe] Fidolet, ede] 2 ATH A9 T
8§50 $8¢ Foel uo) we AdIeL 714
2N E2 ANFRFEEE Z2A Ha, e v Aax
Moz 2o 249 Qe AL AN 5 A
Hh(Nachum, 2003; Qian and Delios, 2008). 53]

o > rr

A7) euch e gz nEL FsEk e Al
nH e 929l vj§- FUGE 90loE B4

QI oleld AFA A 9] BAZRE olduE
Zolol, 2|77 2ao] 7 279l ulaw} Azte] B
£ z8st 9L a4 2 Aol

welA oA 2o Al 7 Q599 o1
ulg, Teln Ase] P 08w 2L AHE ANE

o~
I
[ex]

=

X,

|

74 4.1: 2R A2 o

2

7 42 22 YEST Feeie] 5255 o7
B g 4] o w

7 43 AT o] 522 979l v T 4}
o 29 Bl ol Aol

rir
&

o
<L
2,
Y
2,
N

oVge) 7}
2o}

i
tjo
=
ot
o
i
_?L
re
-
aul
ofk
rlo
A
[
&
—_
Vv
A=
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Tl LBAINS AF BIE F2 2

JHEQ0O
NP2 A (H4-D)
FEYYEYI ¥
=

2o 2F
S Ao

(H4-2)

- HER Y (HD)
- HEY (H) ©)

Q=0 H& (H3)

BTt mywe 2014 T 7)E ilmoﬂ %3}
9 B2 st e A 2ol S8

29, 3 I 54 23S BT 427Hi oL g
A9 2719} 9] A3 40702 o] FoiA glon, B
100% €= A FA 7190lch 5] & =7
o] Fo 9 FFe VAFSUIGUE E FIFE
7 98/ g AYz/EYo|doR o]FolAn, g

ME 2} HSCeavto] AnfEgE FA st

Atk webA Al 238 7+e] A BlaLE 915t
ohre) oA &dfo] FFAHoZ kil Qe )
daed g/ 58] Adz/Edold FEoE A9
WS A

S A HE Gl o] AsAEAE B 9k
o] Fo7t BFEZEsI S 9 5 T Ae
o] F8 g £l PO HEY AS] A B
AFAGE B A Al Q8AY e Aa ANt
HIEA] b, S A e Al A A
£ A "k 12y 4 Dol mlvie A 23
2 28 7t Al (interbank market)ol ods}7]E ok

rlo

~

-z

)

0x
i

2 2REHe] AAYE Ftol BAF AAANDL

she 397h o

Bolch Ml 2 A e ofshe

ARE} ol ARA BAOR FY BES A
SERECER EER R EE Y
A e AT T DA AFAFA H7
e BAHo R 414 Pk ol
& o] T2 5ol T ABAUS AFANE

Fotshe o5A 23

B5 08k

o]
AT

T8 HA] o= o=

Ael=as) e d=el=as 7l

20 Al 93 eAEY A 7} ARE Aofstel

1> 3712 74

=7} T2 F H]-&(%)
ik 5 14.7
Ty 3 8.8
CE 5 14.7
Bll==3= 2 5.9
29|~ 2 5.9
=Y 1 2.9
A= 3 8.8
=3 5 14.7
JE 4 11.8
TF 2 5.9
Ak 1 2.9
279l 1 29
A 34 100
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EEEEREEE

T 337 23o] AH Al Fofshs Aow AQlskgl  th AERAL o dell AFAETFR] AR QIERE T3t
th F 33/ 71 F Hool Brbed & 1w Add o W] 223} g AR w3S AH0E A F
VN NS ZAREIACH, oFA 2ol T2 P AeH, HERAL o) Fll= AL JERE Bt A7
T A/ e NYz/EFCYS T FAs 9 BAAR] RES B YATh ARFRAN] oAt
e oA FTEAL N V1S BR TIAA, F 3wl = 242389 diE T 719e8 2 I8/ 58 Adz/
718 o HERAE AAEGIh RSP Egold 2E & AAAEA 7 7|8 T8 9 9
THE < >3 g2vh 7P EE v, 95, $50| NEAS 2 AlS Udoz 2AE AT
7t 147% 2 71 B, AGHEE o] 43%, oMo}
7} 40%, 5P17F 17%E ARSIl e 4.2 ¥{$=o| =AX FO|
AAge) 3 WS 20159 495 20159 69714
oA 23S AR WEete] o ARRARE AAE £ ATE T8 Wl A, wigg, A8, 99l
<E 2> 9| x=xt3}
L 23 9 Fu 73
dA 302 Rel YrHel e Ing fsehe 4w B[ .
R Tl 99 EAL sle W gnjgo mae A g 3| e 197, Mebvily and
gsohe Y22 74 AER 343
A4 874E 2H A 718 AAME AR $ gro} B {313 | DiMaggio and Powell(1983),
334 Ae Fo goldzd = g 7Y e F2 2939 | Scott(1995), Deephouse(1996),
FE 4% Zimmerman and Zeitz(2002)
A7) 23of ulale] AxEfro] AA T o] RE3lS T 2
NS RS A, Bt @39 214, 74, A9 Folo
o=l Hl-§ 2 AA 230l Hlsl ¢ F2 HE-S Fusle A%, 84 239 | Qian et al.(2013)
Hl3le] PR/l RO e BBL WE Y, Ry dA) &
ol Higte] ApEAQ AeE 74 HER 3
A I A S BN 1N RN T AR 1000
= AA A BA A AoFo] ARk AE @ AZAFo] old A .
ZAHY] AF y?}oﬂ —'IL}%°E%94 OX@_\E% 74 Ao %_%}%} © © |Ouchi(1979), Zaheer(1995)
B 2 U2 SRR ARYAEY MEF F AR
2 =Aa) 5 DS e 2 e o) Ael e e | Dirkinshaw et ol 19%)
2897 74 Are =43 Nachum(2003)
wAe] A EES 243k, AAedst vng Widged|
ANEA A Mg ArE °7;§ p _‘T—_Oi g@‘.’u} e Hirtle(1991), Nachum(2003)
oF0q1d FHAA FUE AR o]+ @A) 201537449 FPA5E =| Zaheer(1995), Schmidt and
eHET Aalo] AA=aZ 3% Sofka(2009), Qian et al.(2013)
i Zaheer(1995), Sofka and
2ol ad0l9] | =B o] 0194E A5l g IE 3} Zimmermann(2008), Schmidt and
Sofka(2009), Qian et al.(2013)
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H1E, 7195 S dhds 3 oA <
AFE FANTE Atk 259 HlE A4 7
Aol & sh(liability of newness) ¥ &R 7
£ 3H(liability of smallness)?} 2]t
o] 2752 2(Mezias, 2002a), 2 A= A
AgE 9=l vlol] B3k AH(Zaheer, 1995; Schmidt
and Sofka, 2009; Qian et al., 2013), 12]1L FTHLSF
£ BAIS &=l vlgol Bk A1(Zaheer, 1995; Sofka
and Zimmermann, 2008; Schmidt and Sofka, 2009;
Qian et al., 2013)E H[EO.2 9|=A 23] JAd4

Fo|RAe) A9l 52 FANSE g ol

o=

©

AN

rL
)
(-t

4\ ol
ot
o i 1o

HI
=
rlo
Og‘:,“
23
e
=2
>
1o
1o
Hl
ro
R
oo
o
(=3
ko
r o
_Y:l‘
i)
=
-’
P—

ke S Ik, 7+ 8919 Cronbach’s alpha %
g 0.686E 0864744 Ueht Fadh 9] AHAdS
Btk o2 #d 23] HaAE S43 W
71EBARAE el <A 4
] AARAE BAsIer, 1 ke <3t 5>9F At
2 A7 45 E4s At

Least Square) T3] A#4& 4
A (el g, AR e SAMF(FAET, T
D)ol FERFETY vl tig g3 AEA e 2
h= <3 6>3 2k e g 4 o=l

o #AE BloH, B SAHCE Fo%
Hof 7Hd 13} 2= AAHAT FAMF FH et

FRA A9 S, WS BAHOR foSAE

<E 3> 2A24M1} Cronbach's alpha EHIAE
f9l 1: f9l 2: Q9 3
=3 & -

H) €} 9]=<l vl & ZA#g o7
274 a0 g BE YR A HRE 5= J& 0.675 -0.196 0.437
TA #E HEI} JE W JEI|BOZRE AR RS
A7 AS A 0.905 -0.269 0.036
27 2o nigled d=r 5749 A2 gfo] R3]
o & HES Fele A% -0.362 0.623 -0.117
g} ko] 14, i, Al Aol oem 24 L3
Hsel o SO HES Belsl gw -0.057 0.853 0.047
24 30| Hjsle] FRI|Foz FE AJES e A= -0.312 0.791 0.163
AEAHo] 24 2o Hlsle] AN AL -0.134 0.895 -0.001
% FoolM Ao AF3 JAF vlFe = 0.062 0.120 0.930
AFAEol ohd Aol w2 AAH G HT 0172 -0.012 0.906
IH-%|(Eigenvalue) 3.293 2115 0.739
g HEH(%) 41.161 26.434 9.233
T2 HFH%) 41.161 67.595 76.828
Cronbach’s alpha 0.686 0.830 0.864
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Ko o=l HIEH FO BAE Ho, A4 719 (liability of smallness)©] U] & =4 3=
_}':

£ 3(liability of newness)Z} A7FE 714 <] B35t kS nx1 PSS & &= Y

<E 4> H2| J|&8HXA

HET Hagk o gk 3t zFEa
3} 0.00 438 3.11 1.08
e 3 1.00 6.00 3.90 1.31
34 0.00 4.50 1.65 1.46
9=l HlE 1.00 6.75 4.56 1.32
Z2 e A7 2.00 7.00 494 1.27
24 YEYa 89 1.50 8.50 4.50 1.38
AF-A g 1.50 6.00 3.76 1.46
AT 1.39 3.87 3.00 0.79
oA 2l 1.79 3.97 2.78 0.65

<E 5> H$ 7F ARRHA

A 1 2 3 4 5 6 7 8 9
1| &= 1
2 | el 559" 1
3| A4 575 | 4817 1
4 | 9=l HE -560" | -485 | -598" 1
5| 2A#Y] 9F 362" | 337 237 038 1
6 | 22 UEYa &89 316 366 | 4197 | -239 566 1
7 | AFH g% -101 .056 136 | -254 | -.200 .040 1
8 | Jdds 224 144 455 | -338 | -.099 181 595" 1
9 %941‘%*1 A 335 196 4487 | -374° | 053 154 149 556 | 1

<E 6> CI&3|HEN

T & Coefficient SE t Adjusted R* F
(constant) 6.847 832 8.231
Hjj el g -253 151 -1.755
A -374 171 21917 0.341 5.270"
FHETF -031 201 -152
o7 Q1 -217 298 -727

n=34 p<01, 'p<005 ~p<00L
1) & A5 vl
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<E 7> CI=37

U SHoMY 2=l vlg fE a1 Axt 43

AM2)

ax

HIL

Coefficient(t- score)

=]
T Model 1 Model 2 Model 3 Model 4
(constant) 2.128(2.692) 2.234(3.877) 2.180(3.193) 1.557(1.861)
o152l Hl-g -408(-3.488)" -426(-4.698)" -447(-4.195)" -490(-3.642)"
A9 g 506(4.668) "
Z2d YEYa 8% 277(3.488)"
AFH A= -375(-3.579)"
=l vl Ex AP AP 283(3.933)"
<) Qx=Zay EO
iiéé%}j ex22d MEA2 206(5.064)”
S5l Bl A AF .035(.444)
Feds 101(.487) .033(.212) .058(.339) 391(1.755)°
oA Qe 250(1.205) 280(1.994)° 311(1.723) .147(.839)
R’ 0.343 0.637 0.492 0.499
Adjusted R® 0.278 0.572 0.402 0.410
F 52307 9.834" 5429 55827
n=34 *<01, "p<0.05 "p<0.0L
1) F5u5 43
o2 24 afe HAS5S fste SHUF(T SPA7IE 28 28-S dhe AoE YEsTh webA 7t

& WA= Zo] FAs ] 7 3L AR FH AT

4, 2488 9% 24 a92 Agshs 45%
-2 Aol oGS vH 9=}l vg 4
7t Ko #AE P e 2 AES dhe Jo=
Ueht 71 415 AR =Y

AR, 228 VES A S893Fe] 24 ans Y
She FEAEdE Ao frofdt FFFS A= Ao
RIF0, 22 YES A F&odgo] A IF
I} v R 9)=59) H83) A3} 7he] Fo] AAE o
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THAReR, ARA o) 24 &3}
s8] 37 Age 7ot A4
A Bke dehtou fofeAe

i) 24 e gt o2 e,

4-32 71750k

V. EQ

2 ZE

pu
o H

9

A

{iEA
ol

ol
Qo

to
.
2

o

EA

O%

}o

X0
o
(d
frl
24
—d

N
N
o

k)

2

oy

2N

B ATE 3 A% 957 LAt A
5 gt 9159 v g B Jelw 95 g}
g3te) BANN 7GEH3909 M0 93, 22

Wy EQa &

$9%,

g3 A

74 g3 24

a3

2R, AL Hlgo A 939 HE A7



44 AR o]y

3L gi3tel A7olES HBAA 952 g}
3t 1) Z2ERSEA NASHIAY) 9B AT

A7) At ) 1E A=A 23S

B, tiH AEZAL 18al AR Q1]
g Fl ARE FH8L, o)F HRBeE FAH 4
AA Ars o 2 AR, 959l B8] f
2902 A e Y FFAES BT =<l H]
I} folgk o] BAE zhe ARE B, 7|E A7
A ANE T2 89l —%ol U JE 95A 239 o=

oo L o dr &

. H]%JJr HJ} A %-"4@ 5o IAE Btk Al
A, Al 74 7195759 T 7 7 =5 H]%iﬂr
A 2F B BAE OM] °k§}’\]
st o2 Vet oA 23] B
EkjJr F2Y UES A &89%FS
ﬂ%o] H]-g-o] At vl ]
AR5 1A 2] R Y
o] A ofe] Al g
HESAE 539 g5
o= A &3] T FEAI
o] Al HAl= FAZAQ YIS <&
HQl Aojth. Rbdel| )77 A2 x4
A FskA] Xshe o2 JEuith
o] &5<l Hl-& H7e] AAE =4
Sl B ]31101]"1 S=Al 23 A
;\1 A= FAFA7]7)
B a3 el
A AHAA 74|
& ZetE o] afH o a%@_} T S &= uE
A e A 29E o FA %3}@ a7Hs
A E3HHNewbert, 2008). 4 &
A kS BA3 470 23 F 370

fr

N
jg

o
o 12 o l-N
i)

»oae

ek
tlo
4
024:',

o o

by 2

o}

k

oy PN
;lo i)

QL
or &

te rr o
BN
>
6 rBL

frtl
12 =

o
S
oL
o

ok
=

ofs
ol

fru =1° o
e
LI N

X
oo
>
o

1[‘1
QL

rir

wl
fl

i
=

rlo
(Mo
f

1
ot

2
)
> orr 1o

o of

N
rr
iy "
%

o1e fo
oL &L

off o
2 o
ol
ooy A

j-N_'
> 0%
fo
1o
3
_{

Por Seelln 99 2ol PlElsie] A7A
o] ggo] v ATH Aol A= vre A3
oL glek. ol Y BEL 7] 913 BAF

12 rlo

[¢)

)

A dzetehe Aol FE3] FRHA| Xt T4
o] AUE LEHA Kop7] Y] Ao Bl
A s ] 7|ukgk o] Aite] PR o]o
A7) sl Hefo] A1 8le] &8 B FAA AY
o] FH3tE 7FssAl dtedob dh=dl(Barney, 1991;
Newbert, 2008), =& AJ5-4 & Ad 2Eo] 1
ke 383 AzkS A 732 o}7 z4x] Eala
A= Aoltk 2y QJElH gl LA B AR
Ao 2 T 9 2L g3 BAHow Hzyss
EHé}ﬂ <fel 2lg/ =7 *ﬂ"‘Z/EEﬂ ojgd 25FE MF

| %3 ].._ 71& 4 EFofA] El_qg].;:q.‘: =]

ot

111)

>¢_4
:L
-2
%
ook
4?.?
2
-{n
_iZi
_,d
o o of

J _0235'—6 s =Y AT
10 A

2 7tk 3 AL %EH%OH =, vl
S QRS H|REE M7

J
it
i
9
9
1r
N
to
il
N
)

r
g
X
S
03(:'4,
o
~
AN
ol
©
Wl
o

to B AL Q ml o oW J-{J

ACH
fu
NL
o
&

oft
N
O
ro,

24
ol
ok
ol
=2
R
rl
o
e
i3
=
PN
g
ol
AL
o,
_>|4_'4
£
rr
2

Aoz Fad 540l asta FHARl Felo
BToR ojojXivtd ARA e dFHE 59

Journal of Strategic Management



T SHANMY 2=l wlg fE 819 At 45

AN G B ] Astel WAF AR R ANS =Y M et FAF FIRS 475
G55m Sgale 9BAOT AR 29 BB T I AR )R] FEHn2 Kokl 9
2 o] Fadh 53 LY 2o 1A G HNE AT MY B 8L FoleE F =
WAV 38 9 G EU2 A Sl B 3Hh o] Baskh FUTE BEF TA 5248 59
A3l S mAste] st el e AAE  FE71eel AR He A4 ¢ e BES 2
Mz 782 Q38 5ol e ARAE T ARl 39718 B9 /NE FEdE 938 S
F940] % ka2 5 ok 34 B FR ol B fEslelof ek ol F971e) 9T B T
WA SpIQl BAT BRoluste] ey mR RS ) PR AolB Fol 1A FgU1ue FHA 3
Faslth eANgs) ol AR Pl B 2 7 B Y5 GolakAl @ Aoltk =3 957 F4718
ARGNA AR VEAS S MO R FEAF & T B8R T8 PHEA QFsta EA
B 37, 53] 9897 S B YRE APRoE  FAF Fddfelok @ Rolnt
J5Y 5 ek Ae 49E A4l @ 5 Ao B Ao A 20 e $F AT A AN
S0, A4 FRE B A4RH I2a8 gaA S 0o 2ok W, B 979 F8 BHe 93
Aok BT, Az 24k TP ekt vhsl o] Al L4 3k sl MIge] e AL 8219
A P8E AR FRA 57 edel BFe  Aojglon), 4F ATelie @4 LY wag ¥
B3 EASHE 02 Btk IABAN WAL GAA B B 5 U3 Roltk 9T g F
%9 FFHOR Aol AT A1d BE AFol w& 290 AN WHA B BT o]F AT 7]
PRI FETAVL BA Lo W) AUAOE A5 Ao vHE 93 9AFA LA A
BN A4 B FEI Qo G AS TS5 A LWL va B4 BE AL JE} 9L Aol
Ak T 9T FEAR T PAY AN T BA, FF ATINE F/H9Q A8 FHE B3
4 g9y n olelee FUUh ol U Ak U DU 805 FAT B8/ Ak 9
B ATE YA 9H02 YA 200 RFS Y F W) GFL W F Ye BA FHEA
RERE RollE doldzd AT U APV /b AY) 52 AN @AF Y B I 917
e AN ME3e BAE BT JE Z9Y 5 Uk w2

Q) Hlge] ool ojE JHHE BAL AL ALY ) Tl Bk A3 5 A Ao BAE o2
YS9 OO N & Urke Aol
ZHh 2129 M-S 95 AASE 2

kel
o2 IS v A nxe gEe 24

d

rke el whto 2, ARA G et 27449 A7} B

Ao, A%HOR AVYD gt HEd FE  Ldth /)E A7 L M oA ATA e 9
A A L 5 F471%0) B AEA A, T 18] 9FAL Al 2 GBS A 2
AEH A7 39 GO oloThe Aol 9% Sk oE ATH o] NASAIA GBS 4

Journal of Strategic Management



46 AR - o]y

A7) AANE B AT 24 W U
& ojrl@itkn uelAe, atebd] G Aol A

» oy
flo

IPAA 937 L9 AR e AT
Sy - Argow 2 9wt 9 ek

B References

A714 - BAE (2014), “MH= 7190 FAl sk} 71
Aol tigk AFAT 71e/NL S, v
B, 281 7197 E vIEY A &%
THOE,” INELAT, 25(3), 59-95.

A (2014), “22Y FFLE] AF3A} - AFA}
FAYS AR S8R T
Z8H2|Z, 23(45), 14-15.

- &80t (2007), “F=E A 7|9 A3
At ko] Al w|A|=
T, 44(1), 1-15.

77 - g E (2008), “ €)=l HlB-o] 7P E R4

dAzre] BA ) wA= a3 Y
o472, 37(6), 1525-1545.

FoA - RIA7] (011), “23 2] ZAISke) 37 7 A
of that gAE 12 Fed s $9)
BN, ZHEGAT, 22(1), 111-146.

o3 - o] ~2¢%J T5E (2014), A 7Y

7ol 719 2443 714
o] AL3]4 ZH%‘OH HX = Gl #sk A
7,7 AMZ L, 51(1), 131-154.

AX7AADAES] (2014), MH[A M SEHH = H|
Z49| 108H, 2014. 2. 6.

oY
o
N

1z
o2
ul

P AMEE A

-

Andersson, U. and M. Forsgren (2000), “In Search of

Centre of Excellence: Network Embedded-
ness and Subsidiary Roles in Multinational
Corporations,” Management International
Review, 40, 329-350.

Andersson, U., M. Forsgren, and T. Pedersen (2001),
“Subsidiary Performance in Multinational
Corporations: The Importance of Technol-
ogy Embeddedness,” International Business
Review, 10, 3-23.

Andersson, U.,, M. Forsgren, and U. Holm (2002), “The
Strategic Impact of External Networks:
Subsidiary Performance and Competence
Development in the Multinational Corpora-
tion,” Strategic Management Journal, 23, 979-
996.

Barnard, H. (2010), “Overcoming the Liability of For-
eignness without Strong Firm Capabilities:
The Value of Market-Based Resources,”
Journal of International Management, 16,
165-176.

Barney, J. (1991), “Firm Resources and Sustained
Competitive Advantage,” Journal of Ma-
nagement, 17(1), 99-120.

Journal of Strategic Management



Berger, AN., R DeYoung, H. Genay, and G.F. Udell
(2000), “Globalization of Financial Institu-
tions: Evidence from Cross-Border Banking
Performance,” Brookings-Wharton Papers on
Financial Services, 3, 23-158.

Birkinshaw, J.M., N. Hood, and S. Jonson (1998),
“Building Firm-Specific Advantages in
Multinational Corporations: The Role of
Subsidiary Initiative,” Strategic Management
Journal, 19(3), 221-241.

Buckley, P.J. and M.C. Casson (1976), The Future of
the Multinational Enterprise, London, Macmillan.

Buckley, PJ. (1988), “The Limits of Explanation: Testing
the Internalization Theory of the Multina-
tional Enterprise,” Journal of International
Business Studies, 19(2), 181-193.

Calhoun, M.A. (2002), “Unpacking Liability of Forei-
gnness: Identifying Culturally Driven Ex-
ternal and Internal Sources of Liability for
the Foreign Subsidiary,” Journal of Interna-
tional Management, 8(3), 301-321.

Caves, RE. (1971), “International Corporations: The
Industrial Economics of Foreign Invest-
ment,” Economica, 38(149), 1-27.

Central Intelligence Agency (2013), The World Factbook
2013-14, Central Intelligence Agency.

Chung, ].Y.,, BK. Berger, and ]J. DeCoster (2015),
“Developing Measurement Scales of Orga-
nizational and Issue Legitimacy: A Case of

Direct-to-Consumer Advertising in the

U 2AolM Y el=el vlg i a9 A} 47

Pharmaceutical Industry,” Journal of Busi-
ness Ethics, 1-9.

Claessens, S. and N. Van Horen (2012), “Being a
Foreigner among Domestic Banks: Asset
or Liability?,” Journal of Banking & Finance,
36, 1276-1290.

Coase, RH. (1937), “The Nature of the Firm,” Econormica,
4(16), 386-405.

Deephouse, DL. (199), “Does Isomorphism Legijtimate?,”
Academy of Management Journal, 39(4), 1024-
1039.

Deephouse, D.L. and SM. Carter (2005), “An Exami-
nation of Differences Between Organiz-
ational Legitimacy and Organizational Re-
putation,” Journal of Management Studies,
42(2), 329-360.

Delios, A. and P.W. Beamish (2001), “Survival and
Profitability: The Roles of Experience and
Intangible Assets in Foreign Subsidiary
Performance,” Academy of Management
Journal, 44(5), 1028-1038.

Denk, N., L. Kaufmann, and ]J.-F. Roesch (2012),
“Liabilities of Foreignness Revisited: A
Review of Contemporary Studies and Re-
commendations for Future Research,” Jour-
nal of International Management, 18, 322-334.

DeYoung, R. and D.E. Nolle (1996), “Foreign-Owned
Banks in the United States: Earning Market
Share or Buying It?,” Journal of Money,
Credit, and Banking, 28(4), 622-636.

Journal of Strategic Management



48 A4 - oy

DiMaggio, P.J. and W.W. Powell (1983), “The Iron
Cage Revisited: Institutional Isomorphism
and Collective Rationality in Organiza-
tional Fields,” American Sociological Review,
48, 147-160.

Duffy, G. and LH. Giddy (1981), “Innovation in the
International Financial Markets,” Journal of
International Business Studies, 12(2), 33-51.

Dunning, J.H. (1977), Trade, Location of Economic Activity
and the MNE: A Search for an Eclectic
Approach, In B. Ohlin, P.O. Hesselborn, and
PM. Wijkman (Ed.), The International
Allocation of Economic Activity, New York,
Holmes & Meier, 395-418.

Dunning, J.H. (1988), “The Eclectic Paradigm of
International Production: A Restatement
and Some Possible Extensions,” Journal of
International Business Studies, 19(2), 1-31.

Eden, L. and S. Miller (2004), “Distance Matters: Liability
of Foreignness, Institutional Distance and
Ownership Strategy,” Advances in Interna-
tional Management, 16, 187-221.

Goodall, K. and ]. Roberts (2003), “Only Connect:
Teamwork in the Multinational,” Journal of
World Business, 38, 150-164.

Granovetter, M. (1985), “Economic Action and Social
Structure: The Problem of Embeddedness,”
American Journal of Sociology, 91(3), 481-510.

Grubel, HG. (1977), “A Theory of Multinational
Banking,” Banca Nazionale del Lavoro Quarterly

Review, 30(123), 349-363.

Gulati, R. (1999), “Network Location and Learning:
The Influence of Network Resources and
Firm Capabilities on Alliance Formation,”
Strategic Management Journal, 20(5), 397-420.

Halinen, A. and J.-A. Tornroos (1998), “The Role of
Embeddedness in the Evolution of Business
Networks,” Scandinavian Journal of Manage-
ment, 14(3), 187-205.

Henderson, R. and I. Cockburn (1994), “Measuring
Competence? Exploring Firm Effects in
Pharmaceutical Research,” Strategic Ma-
nagement Journal, 15, 63-84.

Hennart, J.F. (1982), A Theory of Multinational Enter-
prise, Ann Arbor, M, University of Michigan
Press.

Hirtle, B. (1991), “Factors Affecting the Competitive-
ness of Internationally Active Financial
Institutions,” Federal Reserve Bank of New
York Quarterly Review, 16(1), 38-51.

Hymer, SH. (1976), The International Operations of
National Firms: A Study of Foreign Direct
Investment, Cambridge, MA, MIT Press.

Johanson, J. and ].-E. Vahlne (2009), “The Uppsala
Internationalization Process Model Revisited:
From Liability of Foreignness to Liability
of Outsidership,” Journal of International
Business Studies, 40, 1411-1431.

Kindleberger, CP. (1969), American Business Abroad:
Six Lectures on Direct Investment, New Haven,

Journal of Strategic Management



CN, Yale University Press.

Kostova, T. and S. Zaheer (1999), “Organizational
Legitimacy under Conditions of Complexity:
The Case of the Multinational Enterprise,”
Academy of Management Review, 24(1), 64-81.

Kronborg, D. and S. Thomsen (2009), “Foreign Owner-
ship and Long-Term Survival,” Strategic
Management Journal, 30, 207-219.

Li, J. (2008), “Asymmetric Interactions between Foreign
and Domestic Banks: Effects on Market
Entry,” Strategic Management Journal, 29,
873-893.

Luo, Y. and ].M. Mezias (2002), “Liabilities of Foreignness:
Concepts, Constructs, and Consequences,”
Journal of International Management, 8(3),
217-221.

Luo, Y., Shenkar, O. and M.-K. Nyaw (2002), “Mitigat-
ing Liabilities of Foreignness: Defensive
versus Offensive Approaches,” Journal of
International Management, 8(3), 283-300.

Mahoney, J.T. and J.R. Pandian (1992), “The Re-
source-Based View within the Conversa-
tion of Strategic Management,” Strategic
Management Journal, 13(5), 363-380.

McEvily, B. and A. Marcus (2005), “Embedded Ties
and the Acquisition of Competitive Capa-
bilities,” Strategic Management Journal, 26,
1033-1055.

Merrett, D.T. (1990), Paradise Lost? British Banks in
Australia, In G. Jones (Ed.), Banks as Multi-

I SAAoNMY 2=l wlg f 819 At 49

nationals, London, Routledge Publishing.

Mezias, ].M. (2002a), “How to Identify Liabilities of
Foreignness and Assess Their Effects on
Multinational Corporations,” Journal of
International Management, 8(3), 265-282.

Mezias, ].M. (2002b), “Identifying Liabilities of Foreig-
nness and Strategies to Minimize Their
Effects: The Case of Labor Lawsuit Judg-
ments in the United States,” Strategic Ma-
nagement Journal, 23(3), 229-244.

Miller, SR. and A. Parkhe (2002), “Is There a Liability
of Foreignness in Global Banking? An
Empirical Test of Banks” X-Efficiency,”
Strategic Management Journal, 23(1), 55-75.

Miller, SR. and M. Richards (2002), “Liability of
Foreignness and Membership in a Regional
Economic Group: Analysis of the European
Union,” Journal of International Management,
8(3), 323-337.

Miller, SR. and L. Eden (2006), “Local Density and
Foreign Subsidiary Performance,” Academy
of Management Journal, 49(2), 341-355.

Nachum, L. (2003), “Liability of Foreignness in Global
Competition? Financial Service Affiliates
in the City of London,” Strategic Manage-
ment Journal, 24(12), 1187-1208.

Newbert, S.L. (2008), “Value, Rareness, Competitive
Advantage, and Performance: A Concep-
tual-Level Empirical Investigation of the

Resource-Based View of the Firm,” Strategic

Journal of Strategic Management



50 A4 - oy

Management Journal, 29(7), 745-768.

Newburry, W., N.A. Gardberg, and L.Y. Belkin (2006),
“Organizational Attractiveness is in the
Eye of the Beholder: The Interaction of
Demographic Characteristics with Fore-
ignness,” Journal of International Business
Studies, 37(5), 666-686.

Ouchi, W.G. (1979), “A Conceptual Framework for the
Design of Organizational Control Mechan-
isms,” Management Science, 25(9), 833-848.

Peng, MW. (2001), “The Resource-Based View and
International Business,” Journal of Manage-
ment, 27(6), 803-829.

Penrose, ET. (1959), The Theory of the Growth of the
Firm, New York, John Wiley.

Peteraf, M.A. (1993), “The Cornerstones of Competitive
Advantage: A Resource-Based View,” Strategic
Management Journal, 14(3), 179-191.

Petersen, B. and T. Pedersen (2002), “Coping with
Liability of Foreignness: Different Learn-
ing Engagements of Entrant Firms,” Journal
of International Management, 8(3), 339-350.

Petrou, A. (2007), “Multinational Banks from Deve-
loping versus Developed Countries: Com-
peting in the Same Arena?” Journal of
International Management, 13(3), 376-397.

Petrou, A.P. and 1.C. Thanos (2014), “The “Grabbing
Hand” or the “Helping Hand” View of
Corruption: Evidence from Bank Foreign
Market Entries,” Journal of World Business,

49(3), 444-454.

Pfeffer, ]. and G. Salancik (1978), The External Control
of Organizations: A Resource Dependence
Perspective, New York, Harper and Row.

Prahalad, CK. and G. Hamel (1990), “The Core Com-
petence of the Corporation,” Harvard Business
Review, 68(3), 79-91.

Qian, L. and A. Delios (2008), “Internalization and
Experience: Japanese Banks’ International
Expansion, 1980-1998,” Journal of Interna-
tional Business Studies, 39(2), 231-248.

Qian, G, Li, L. and A M. Rugman (2013), “Liability
of Country Foreignness and Liability of
Regional Foreignness: Their Effects on Geo-
graphic Diversification and Firm Perfor-
mance,” Journal of International Business
Studies, 44(6), 635-647.

Rangan, S. and A. Drummond (2004), “Explaining
Outcomes in Competition among Foreign
Multinationals in a Focal Host Market,”
Strategic Management Journal, 25(3), 285-293.

Ray, G. ].B. Barney, and W.A. Muhanna (2004),
“Capabilities, Business Processes, and Com-
petitive Advantage: Choosing the Depen-
dent Variable in Empirical Tests of the
Resource-Based View,” Strategic Manage-
ment Journal, 25(1), 23-37.

Rubin, P.H. (1973), “The Expansion of Firms,” Journal
of Political Econonry, 84, 936-949.

Rugman, AM. (1981), Inside the Multinationals: The

Journal of Strategic Management



Economics of Internal Markets, New York,
Columbia University Press.

Rugman, AM. and A. Verbeke (1992), “A Note on
the Transnational Solution and the Transac-
tion Cost Theory of Multinational Strategic
Management,” Journal of International Busi-
ness Studies, 23(4), 761-772.

Rugman, AM. and A. Verbeke (2001), “Subsidiary-
Specific Advantages in Multinational Enter-
prises,” Strategic Management Journal, 22(3),
237-250.

Schmidt, T. and W. Sofka (2009), “Liability of Forei-
gnness as a Barrier to Knowledge Spillovers:
Lost in Translation?,” Journal of International
Management, 15(4), 460-474.

Scott, W.R. (1995), Institutions and Organizations, Thou-
sand Oaks, CA, Sage Publications.

Sethi, D. and S. Guisinger (2002), “Liability of Forei-
gnness to Competitive Advantage: How
Multinational Enterprises Cope with the
International Business Environment,” Jourmal
of International Management, 8(3), 223-240.

Sofka, W. and J. Zimmermann (2008), “Regional
Economic Stress as Moderator of Liability
of Foreignness,” Journal of International
Management, 14(2), 155-172.

Steinherr, A. and C. Huveneers (1994), “On the Perfor-
mance of Differently Regulated Financial
Institutions: Some Empirical Evidence,”

Journal of Banking & Finance, 18(2), 271-306.

I 2doM Y el=el wlg i a9 A3t 51

Suchman, M.C. (1995), “Managing Legitimacy: Strategic
and Institutional Approaches,” Academy of
Management Review, 20(3), 571-610.

Teece, DJ., G. Pisano, and A. Shuen (1997), “Dynamic
Capabilities and Strategic Management,”
Strategic Management Journal, 18(7), 509-533.

Uzzi, B. (1996), “The Sources and Consequences of
Embeddedness for the Economic Perfor-
mance of Organizations: The Network Effect,”
American Sociological Review, 61, 674-698.

Uzzi, B. (1997), “Social Structure and Competition in
Interfirm Networks: The Paradox of Em-
beddedness,” Administrative Science Quarterly,
42, 35-67.

Wernerfelt, B. (1984), “A Resource-Based View of the
Firm,” Strategic Management Journal, 5(2),
171-180.

Wilkins, AL. and W.G. Ouchi (1983), “Efficient Cultures:
Exploring the Relationship between Culture
and Organizational Performance,” Admini-
strative Science Quarterly, 28(3), 468-481.

Williams, B. (1997), “Positive Theories of Multinational
Banking; Eclectic Theory versus Internaliza-
tion Theory,” Journal of Economic Surveys,
11(1), 71-100.

Williamson, O.E. (1975), Markets and Hierarchies: Analysis
and Anti-trust Implications, New York, Free
Press.

Zaheer, S. (1995), “Overcoming the Liability of Foreign-
ness,” Academy of Management Journal, 38(2),

Journal of Strategic Management



52 A4 oy

341-363. A Commentary,” Journal of International
Zaheer, S. and E. Mosakowski (1997), “The Dynamics Management, 8(3), 351-358.

of the Liability of Foreignness: A Global Zimmerman, MA. and GJ. Zeitz (2002), “Beyond

Study of Survival in Financial Services,” Survival: Achieving New Venture Growth

Strategic Management Journal, 18(6), 439-463. by Building Legitimacy,” Academy of Mana-
Zaheer, S. (2002), “The Liability of Foreignness, Redux: gement Review, 27(3), 414-431.

Journal of Strategic Management



U SHoMY 2=l vlg fE Q19 Axt 53

The Determinants and Consequences of the Liability of
Foreignness in the Korean Banking Industry: Focused on
the Moderating Effects of the Firm—Specific Advantages

Jung—Hyuck Choy”
Byung—Hee Lee"™”

Abstract

This study analyzes the effect of LOF (Liability of Foreignness)’s driving factors on LOF and foreign
firms’ performance sequentially. First, the effect of LOF's driving factors , consisting of embeddedness
and legitimacy, on LOF is tested, and then the effect of LOF on foreign firms’ financial performance
is analyzed. Second, the moderating effect of FSAs (Firm-Specific Advantages), consisting of organizational
management capability, global network utilization capability and financial capability, on the relationship
between LOF and firm performance is tested. Different from the extant LOF studies in which LOF is
unclearly distinguished from the related variables and implicitly defined as a result, this study measures
LOF as a separate variable.

The result of this empirical study of foreign banks in Korea shows that both of embeddedness and
legitimacy have a negative relationship with LOF. As the level of foreign bank’s embeddedness in the
networks with local clients and government agencies, who are the major stake-holders of foreign balegitimacy
increases, LOF declines. And as the level of LOF increases, foreign bank’s performance declines. In the
analysis of the moderating effect of foreign bank’s FSAs, while organizational management capability
and global network utilization capability negatively moderate the negative relationship between LOF

and foreign bank’s performance, financial capability does not moderate the relationship.

Key words : Liability of Foreignness, Embeddedness, Legitimacy, Firm-Specific Advantages
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