691 ZYstod x37H A4z 20084 88(pp. 691~721)
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B d7E 33 diR 71939 7EA9E 339 A AA Ul EAshs Ak suz A4sta, o] o\
ol AL AR 2% Bald 2ANA AFen FAHEAE BAIA. 2001'7E 200637 2AFAA B Sl
A& ARE 114 7193 24 1.061719] 719-A= #3AE oz 715 A 238dE A9 & =79
AFEA 23, 71932 27494 71E5ES FAARA 8 7199 A 2AF JAF oldE Frske tidl,
3§ AAe) g3 SAAT A8lA PP 245 1Y ALFA JAEEE dele Aoz Yen. 53 715
2§ Al i FAARE FAe AN ALAL T SREACNAN B dAA AdE ASHeR FUse A
o2 =yt £ AFe 59 AUs} 2 s U G - FYAHA =i Z|H3DEE A e
B Foz ishs 24 FA9 B3Rl 93 £ WAE AU s AN 7IRde] AR 23 B
2 A e TN dBIE AVIZ SR A=A AWNE FYE 719D 27792 7HEEC] uE F7]
s} olaj @A 8&o] 2AHM AGAL P A FA FEE woleAE AMFo2N 59 dFR 719D A
FZEAE oldhe AlokE WE & & Aot

FA01: 71932, 715 49, 715 AL, 719 4%, aF FA. ABE 394

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

A - o2 - M, 2004 ¥3A - M, 2001:
Chang, 2003). 22y} 89718 AXEA IMF,
AALd 5 FA AR 879 o] £8%

3Rl gt @3 AAe ddAd Ay 4
o Adsien, &3 1F FF WA 24zx
YA 2§ 339 ANE FHe1 Sle &F
B9Aet 2 715l Avjatn e TR 7193
@2 Auj7E g dAAHA qFe AZH
th. o] oA et AAAD HE 7]

.M

19974 @718 AViZ F=x ZAAe Avdd
A=A A#7](institutional transitions)E& 2%
sien o] AN FF 7, 2FAME AE
olgt v R 79T AWz FAe
YL Ao FaF TEH JHAR A
th(Campbell & Keys, 2002: Gibson, 2003:

Johnson, Boone, Breach, & Friedman, 2000).
g3l diFE 71g3ATo] AGAL EAtel| o &
AL 272 B 7S AdAoz Aujge A
& ol dg geiAd Ao (A, 2000: v

dAds ALA - uzpEE A5, wiz, A
5 O FES gisld wsd ARy #79
37l A gz A PF Heoln U
(Han & Chang, 2003). 53] #2de uldy

=28+Y: 2008. 2 A== 2008. 6



g 7193 w7z FHE AFIA AAE
ARske FF P £339 LG, SK, GS §
4R 71AdFEe AFIA AAZ 7AFTY &9
e & AT

gz R 7GRy ATz 1 FEE
olgistzie 719 W - AFAY BAL J#A7At
A 2 10d0] At AFAE e EA
o o]’ A3lA g AT AL 2
AL odsly] daMe BEY T e &
A9 &Y d°, 2FAME ALLFTE
EAg WY 1@ & et o AELR
A9 FHL 277497 71E0] B33 E
3 AL PAE ¢ J=E Adde
HAUECZAN, 71EEL AYrE T
o 7}EA Y AY Free F A g
Eaf S B3A 2§ AA A A
gugg. & 7155 AlE0 AES FIH
#3kx e 7149l daMe AGA ExE B4
e dAAQY T2 AFS FAlste Aot

AR Ny AFES AYFIA(FEA - 93
A - #84, 2006; Bebchuk, Kraakman, &
Triants, 2000: Kim, Lim, & Sung, 2007),
A AjFFel] A& 1F BAE #EIL dos
AFEL 715 A& AGA AR FA Y A
28 FEFoZH T a9 A FF U
Adgsle dHoe dudez AEJon, 53
F9 A2 @38 AhE 7R AR
A 71E9] A RFEA aER o] ojujdt olF#A
$Hoz do o]Fojx Tt i FEI A
A Rt weEd & = dAMe ZIdye
ARF 7HEEC] oujd S AGA dhaiA
AGAE 5T 4 F2 dA AF a9 4
Agste 2 25e ddT F98 AFseA

o
T

b

o

O =
T =2

Y

1;314

2
b %4
9l A

“w

r\l X

2

o
=
a

o2 o mu o
4o

to rr 1o wlo afw
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2 wole A 479 34 240z Aen,
A A AARez AgA T2 FA

AFE dFEE 384 #Hd 474 g &
Ao mgex o]FojHd o] AujAo|g oM,
HZY =952 g o8 Ui AAY &
oA Bloju geFet o|23 #HE 5 714
Atz TAE 94 et JdeS AxIg
(Daily, Dalton, & Cannella, 2003: Dalton,
Daily, Certo, & Roengpitya, 2003: Davis &
Stout, 1992: Davis & Thompson, 1994 Lynall,
Golden, & Hillman, 2003: Peng, 2004). 7}
UAA 2R o2 Ao wad 7L A3F
ZAAZ QHEY, AujFze 457, 432
2 232 o USt A3 EdAE deste
A2 ZYA Fdh(Fligstein & Freeland,
1995). & A7 &2774 94 71559 AgAL
g ARFAE I -WIZREY A=H ¢4
(institutional pressure)ol o3t M2k ]33
FoE sy, YR JIgReEE Avste 7}
59 AEFA JAEA o] oW g ol HAY &
&d ZAd A o]FojAetE FHodsiATh. ol &
A3l 2001858 2006@7HA] A &A= HHo|
ofg) EAFIAFHGLRE AFE 110 793D
2& AGAIES U R V1S ARE9 A3 8
< Tt

2 =22 g 2ol FAHUAY. 13N E
A9 g dTFE 719G AuF2RE
g EAQ o]8F =55 NI A
Hog JgA Ttz EAY FHA FE o]
2 ANEHAY dQ o] &o] 7 YHE 7Y
Ao Auj7xE diste d Ze APLS A
A3 F, g oA FEI} AxEH #H
< B3 oE 71439y HE AEeE d5%

A=k
i
=
=

HASI T 372 M4 20084 8%



8= Oite 7|duEE 715 xE82 Zyecld B8 MIEY 23

o o2 Hal £ d7elM FEse g4 Mdd
71943, 424% A4S g8 2FFA. A
A2 715 AE&3te BAd dF 57k @
T 7HE =Y. [IIAdAMEe & 279 7t
A ARE A% A 2 IPPES AN, IV
BFoxde 4% 49 2as dgadd. oA
o2 VAdAE d=x9 dir 7193 A+
Z FAS #dsid & A7 AXske o84 -
A A LS Z1Esld.

II. OI2% HiZAD H77Hd

71939 HAeg HiQl JIgEe] T4A -
H|ZA3 g o3 A&FHoR ME Fd3 §
HE Edshs 489 71952 2y, 479 9
o 34 AAAN2ES AP ol A MAA
o2 HHAQ 719 Feo]tH(Granovetter, 1995,
2005a). 252 = AAE dEstzn e 7Y
9 %3 54 9A Aol Eele i
2 7143 o) AgsHe] ke Aot F
SRAA L, AT AT, Asted ZAE,
Az=Fe] 2A0|& § g4 #obd s 7]
Aol k= 27 FHE shte SAAQ
THEH 2 AAFe glevi(Granovetter, 1995),
a 74 deie B getsle dHoR Z3e
7193 dig vz A7 Bdsh s
AHAHA, 2001: Ahmadjian & Song, 2007:
Classens, Djankov, Fan, & Lang, 2002:
Classens, Djankov, & Lang, 2000: Guillén,
2001: La Porta, Lopez-de-Silanes, & Shleifer,
1999: La Porta, Lopez-de-Silanes, Shleifer,

AL 5373 Maz 20084 Y

& Vishny, 2000).

Z19A 2ok FAE 29 AFEe] XA
=ol, 7I9AMFE FAE olalsts H 3lof dz
A o] &d tiF AR &L g FAZY 8
AE # dle det 23 o - 73 95482
Arsted 43 % AT /Rt (Davis &
Stout, 1992: Davis & Thompson, 1994: Hillman
& Dalziel, 2003: Lynall et al., 2003). 2%
A7t FFE ol BAYG FEshe JAEAE
& AFAHQ o]9E FFdde AL AFAA I
73R g A oloprlste tEYl o] 29 A4H F
otk (Jensen & Meckling, 1976). 12y &
%9 7|93 Ee HHez FeH%ioY T4 9
A 27794 71580 AFARY F4 52|
E, BZALER F9 2 53 AA 73
of g A - HHAYA FAEE PAlstn ot o
Fo] 3o tiFE Z|dAGL Au) thFFol 9
& AZAQA 4Gl olFojozA AEA g
A BAZ} old &f9 AP S Adte dFF 29
2ts} o8 Bz 9 AdFFE Alo|g dlgel &
A7k g - A4Fso] Jepd(ZE4E - =3E -
Z94d, 2000; A, 2000: FAA, 2003).
olg{gt HolA ¥Ho] Berle & Means(1932)7}
AN 2t Zhe] Feld ©E 79T
(managerialism) & ¥%std & gle = di
7 719399 Az e U o224 A
Ztolx =93] & "avl gl

2.1 HTEX AlZtoillM B2k ofsztAlet gh=
e 7|Ette 715 A28

ded7Rte FUE A=Y AP oF 9%
71989 e gsiglen, dobde Jd3dEL
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0
£
m
Oi')

2
00

2§ B2 AT 2B 5 FUE 94249
32 AYadd. e AT Aohde 7]

N

ARG A 7k 9@ AA AGA Al A
&R0z A - e gleny, A4 LG, SK
9 3l ZIF-E AEEdel A 719 AA A
AR5 vlFo] 1998 T 28%1A 20029 6

9 % 4352 452 AN ¢ 5 Rl B
A AR AR g EE A W)
zoi5A Qolth Gy St AR A9E 59
B S8e 43472 5 9T & YE BRE
$F ARAES Bhol FYA FET 3 A2
4% 1% 299 TAYS FAND Aol @
&% AN Belu, Guia 47 ARFoske
2o} 93 g 7E A FFAAE A
249 JlAS0] FAANE TdFE o2 BL F
8 AFse Age] A Folt

1 O
© 27749

gt gitE 7193 kel 2 7}
o] AF AET BAHA] FoWME A F
AF el 719 T 297 ¥sich 20049
= 100 Z1gR Gl 249 31270 719 7Hedl
7tEe]l A4S BRE A2 11670 719 £33
of, yux 1967} 719X e ols°] Bf F
2ol A3 gle ALE Ueyth o B+ 7HEE
< 34 Fvzyg £8#EA 5 AR d2%9S 9
ARoZ &3 Ags G838 AGA FHo2
AT 719l gt FAES FA8ke AT Baek,
Kang, & Park, 2004: Chang, 2000).

717D ARADA 7HEEC] AGA T 22
HAE o] &aiM aF AA g FAAS 74
e FEA AfT2Y WAL dEEY U A
Dol FEHoZ Uepdth(FEA, 1999: 2001).

ZZ o] 2o w=H

e,

AAZFe A A=A 87
of gt 2L FAH, =27, 14 35
694

< Al 71 71AE BalA 38 FZ(isomorphism)
o o]2A "th(DiMaggio & Powell, 1991 Scott,
1995). 4z 7tET 1 ol & A9y 5
A7b o] FofAl e &3 R 7IAREL T8
ZA % (organizational field)ol A&" HAo=
Ad F 3id. FARe YEFCZ JgRdolg
EAE 99 =8 7IdFde FRHe A
719 YR st den, dut A9 A
ARl 7193EY ENE 524 7Y 3
F&3. 27 Agald & 71 49
BRI GRreel AR AA &M LLEFd FF
4 A% WA 9A 233 0 - RN FEehe
tg Axd 247t 7Y 229 FHE Ak
Al HEde AME dFE, 152 Fx3HE 7]
AR dolgte AR EAe EZAT AYe
geldoz g7 dd FEAEY MEAY =
go] oA HIAY FFAA F2AEA /A
< olBouleAld W ojae dxE AT
(Chang, 2000: DiMaggio & Powell, 1991).
ZIAAD 25792 7HEE0] Agske AGA
o tg AEFAPAANN F3H afF27 A
He e ZA4, vAAEA 717t BT FF
gtk 27 S e 379 AxR - Uedd F
A 8AEE ME SHAA] o, JeFer
3ol PP HAZ 245 YT
BT A=A defsd da 22 ot
AtHOrrl, Biggart, & Hamilton, 1991). &
79 71N TRz A" E /1EHD
e Ax7E J371E AVIZ ddd o5 AA
o o] HWate] A13AH FFgo] 4stE AL
Aol R, 714 o] A7t ;M 7]t dF AL
ol ¥ uly gadd Aoz d4AAH gde A
Al BAg 4 gioh(FYA, 2001). kA <8

I.
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t= o2 7| 715 A2E ZE0ld uE MTEH 1@

7] ol F 7143 D 7HE7A D UF ARH A
ol kst A7), 7HEEC] 2§ AA o
AES] BAEE o9 AFHoE fA}AE
A& FHs7] H3 A ol BAE T
AL a7t ARz uigAsta BAA AR =
ABA ABAe F7uU 2 F338e FHes
g AURA FA - ZEHAD A= A4S
g st dox 719% Aoy,

719799 715739 S vetie ey Alg
o] At 4] do ZAH AT} FH L wHEsY
Bglslo] & RN & F Ro|, 71&d EA3}
1 99 539 AxA FPYsE2 gE dtAd Al
EE FFohe N2E FASY =Ad s
Hd zde Eald did A FEHE A&
Aoz ¥ AAe Agso} dt. 53] 71E A
Tol g TAo| WAsE A=A Af|d FAF
540 NPT 9A€ d% AXHKim, Shin,
Oh, & Jeong, 2007). 27t AA =&z} FHd
A3 =9 g0l A, FE3) Az A
AFEo2ZN FHo|Y o iAo FAL wiA s
gov, Axed g¥d 29 AFEL M2 H
2 #edE 5849 =g Alojol AA A AEo
olFofAE gl AYFH ol BAIL TR
Ao FEE AL ZE=F%(DiMaggio, 1988:
Fligstein, 1990: Roy, 1997).

‘o] ] #A Rto] ¥ 3ch(Interest will not lie)”
e AUAY A} 29 PFE d33=
olf#AE MY & JF & BFAM Z2F
AQ 94ES FYPAY. oAl AL A&
AAAQ elelgt I35 ggon] A wd,
FFYo|Y A IS F UYT 8458 ¥H
dte 23 9n|& zZt=th. Hirschman(1977)
& dHo| ol @A} Aujst= AMAY 5P

AYSAT H37A M4% 20084 8Y

d343 B¥A4S Eded, Ax=gd yHAHQA
7H8 9A] QIzto] BAAT S A A
35 73 lde Aot wetAd AEolge F
8% EXE GAdokele 23 L Ada YT
9&stn e FAS 27d Fws chg
% P52 Hojn], AYE B[ PHAEY o
oA AYE 71 T e Y4 d9oMg W
ste FHRd HF od 4o g Y
(DiMaggio, 1988: DiMaggio & Powell, 1991:
Hannan & Freeman, 1984: Zucker, 1977).
g3 71HAE 2774 9A 71E JEe] F5L
2 F73te 598 AFT2Y WAL o8] F
Zstnat she ot olai @Azt AGAt g
AEFAYAE TN BAHARSS HAEH.
g¥o] 1 22 P47t oA 7 A&z #F
"dohs AL o] WAo] & ojefe] A S v3)
A 7HE QY oA BAdd EARAQ £dY
< 458 g2ty F3 AR 71938y HE
AGL 379 A AANA Az F P2 E
Adte], 1 AEE AEH o2 fAH7] A3 Az
she Odd Ade ARIEY i 242 1
A% Axs}e] Fdoz QaEojo} i},
Gouldner(1954)9] AAME Axeles 2o A
2 g $59 AYE Ad ojBAAEY AF
A MYE TN TEqA 2 FEe, 1 A=
o A& AdRe 222 Y3t Ad 234 &L
A Atolel] oAl Ao A wet 23 E
o, @39 TR 7| eA 71 AGE A
Hste "HP o249 A =3 (institutionalization
as a process)'d F8% F717F AU E IF
Ado| 83 AoE Husie o dAY 848
nFge2H 7P s =g Aot £ A
ToAME ALLFRA F4o 277494 715
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ol A AGA BAE 7Hss st ARAA
olzbe #d o], ¥ ditE 71gAT AW
Z BAl9 #Asle 715 A AEFA A
Ao FEI, 71gRdo] AAR %A AEFH
1 EAE sl ddMe 24494 7159
AAA dAEAA S olne TYF o BAE
g gevt it B =22 7159 AEFA 9AL
AAd 4L nAe 842 FAAEA EU3
AA Y olsl @A FE5E AT 7198, AGA T
dZY AdS &8 2§ 54, LR A3
A A4 F3e A 7B 299 olddA g
A" 7ME AR

2.2 7|Ydaet 71F XEE

ST} 7|98t BAE AEY 271 4
FE, 53 AT 719S e & AEHAY 4
TEL 2727t 71} JHAE ARse dege
A48¢ gz dH(Lemmon & Lins, 2003:
Morck, Shleifer, & Vishny, 1988). =2}
Demsetz(1983)8 478 IUF= o|F9 B2 4
FAEL 24727 ST v 849 BAYHE 1
gt AR 2 APsHe ¥FYS FAsc
(%4%3 9, 2006: Chang, 2003: Cho, 1998:
Demsetz & Lehn, 1985: Kole, 1996). it
2} oA 2 7193 2/3 94 1S
£ 7HE 4 e A= A7 A oY
& A9 AF 2HEIM 7HEEL oJE 719l
FAg AQA ) #F £ A A7 o
o= Ax9 ExE & AYAIS HAF FAY F
& AAsHok ot

FHE AYE HUF Aoz Fujdol e
SJAAAR o ARG 71EEC] b AFAF 7HEH

696

572 7199 F4L Y Bfsta ge v F
e AGA 22 o83 HHez Hfdta
FoE, FAS FAM 42 Ao 44 Jd
T9& 44 AR FAe A 2A=Z e R
& FAZIEMY A A olgBA A F-idhe Aol
o 53 2fTE7t 7198 2AG 24
Ue 9 AHH FE2 FYAY FE3 2
2f% AEE AT =9 O /1
Ade 24 dY9E 34T U5 FH9 &8
$olat7] Wil o 4530] ok, F, &% A
A 7SS UiF HRE gEPo2N ¥F =
< BHE 24T 71540l sle AGA U F
AE 51, 3989 &4S 42 Aoz 44
€ 71d d@ FAE Eole AAH dAEYE
g5 &4 WE & e RAolxk(Chang, 2003).
webA Al dP ARFAE T AAF ]
AAAE I8k she 71gACY &% A9A
HEEE HE ¥ AR stz 349 7
de HA g dAAY AR FAY B J|E
o2 A& Zolge otefe] /ME =23

7Hd 1: A7t 22 714U E, 1 AReR
< ol

2.3 iZY Xg 88 OF SX 71F XEE

FAE 719 WRe 934 &9 g 9%
g PALE dol 7Ido] olne HHAT FHE
2438 + de 8% 9vFH(Goldsmith &
Parmelee, 1940). @ty 53¢ Fdo] dee
Aoz 719 oA A9 oA E A&HHL
2 #EE £ 9o, i3 AL Jddl dF §
YL & Aoz Bd¥ 4 Ah(Weber, 1968:

AU H3TA 4% 20084 88



8= o2 718 715 228 Aol e HEZEH g

Zeitlin, 1974). &2/7242 7159 AE5F4 9
AR E 7199 A3, & FAE 5 AE 22
2 dAste 7l 90| F8F 4L +IPI.
a8y g guoer JEEL agd Y E4
g% A44oz #A - ZgsEie FRE #2 3
on, olg A 0|99 g oj4e] BT T
& Adoh. 3 A3 DY 28492 TS0l
£4 7199 AneREH d& Aoz Jdidke ¥
A 3 2§ AAd A FHe] &4 7k
g A& Adgsiof F, 1§ TAE ASEL
2N 42 F e FEe 344 -vgH3 Y
< 53 719 RAFe=A A He dAAL
A £9& 43]@ Ao, 53| oj3 AL &
F F4E B3de ATz AW ZA7F 2
A7 B Z71Y5E 0 @A Yepdd,
Nenova(2003)¢ Dyck & Zingales(2004)<
AEA R n&E, A5 FFEC| BIWE
T e ¥WA -AxRY FA} v IRFE
aF BAE BAM 9& F de 1EEY A
ol9jo] F71& & U&S ¥WIT. Chang(1999)
A 71932 715l 93 o] FojAe AlGA] o
3 T2 TEEE e #Ae FAd A |93
T opzt 7159 BAAE fASE WH¥SE
olFojAtE AL AFH o FHHUT. wetA
FHE Ade Bfdta e AFeA 284 o
3 SAEY gE7 o ARbo|Hd, 2F AA
of AEE YAF F Ae AL FA F9E
xole WAA A B8 AFL AUE9 2
A2l ola| @A F¥ste JAHAA o] 8 Ao,

2.3.1 AEY 29 (equity-holding status)

gges Wye 939 ABlFRdE ¢ 4

AU 37 H4Z 20084 8Y

AL uF A 3sE ] glen, Ao 24 J|PE
& 1 7z A A2 gE 4L FYPIY
(Granovetter, 2005a). 7193 <e A¥AZ4%
< AR A BHd e A FEH NF
o] BAAZM A& Fustsle FHZE 145
o] 9l&H(Chang, 1999: Chung, 2004), A4
2(2002)2 71949 3% 715l 2§ AA
AE AZ4DE A A d8f AHez 2f
g A Fxga A bk gld o] A% 7193
9 yxoz 5YE A T B3EAS 4
gl ez HF dF FXE AYx W
wEoll oF-2RE 4o dgaM NERez
v ok ol AA| dATY 12E ZAY
o24 AFAQ d&< FHI} oA F=5e o
TE 7193do| 959 43 ¥sle] AN 3
I 7159 AuEE fA87] A% dZ2Y
A ZHAek(network survival strategy)< TFAlst
I Y52 SFH(FY3, 1999)

gkl 7193 EE dAdeg g Chung(2000)
9 AT G dE FAHE PAE
AE 7IALEFE B3 AR 71E dd%el 9
3 AujE =S Hiled, 2% AL &8
g 7198 AE W2 oleANd SHAA 7149
EZANE 7Mske A F4AA 2do] FolAlo}
o 71933 #¥E 719 @S Asted 3
Al 2L F AT BdFY, 7193y |42
Fe A 71T oA R f76 8 9FE
)k, A 71993 g A Ad%E
Aske 719 ¢ BAZRE TAse 723 Y
(structural capability)S #8434 #F7Ho=%
H o 9%2 9% - JJA 7.

Melel ARSACR YA AYE Foa, ¢
2 FAEHY #A FoA A AHE A3t
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s4d n

A4 E (Linton, 1961), 7193 del
7IAEL e AGAETY BA FoM 5

AEXFEY A9 (equity-holding status)
Hol vt (A, 2002). mebd ARLf
AN 2F AAd 9FES A F e A

o1 =2

m\m rSL' g rlr

48 7K 719l daide FAEE Eola, B
AAtlAl F& QS Hole FHE 7l o

A EA $92 RFE JAHA QBT PA

AL 7HEEY AREA AR AL A
oy, A2 AFIA P2 IF Auj72E W
AR 25 71938 BfdE HEEE ALA
T ALAZGAN E2 AHE FHsta e A
FAbell i & G xole A
fAstL k. &, AL 42739 29 71de
43 aF AAY A 4239 ?’“01 el
A AFAL AA M LT 715
RAolt}, o] 22 =9 me} 7]?:}%]"*«1 &7 9
2 AEEL a5 A FAY fA1E A A<
AL GAT ANE 1@ FA AgE AdYS
0 3% & .

o

L

}.

fAES 2
ol

N

=

T s

=2
=

74 20 AGAL 7 AEAADNN 5 A9
7NFLFE, 71E AEES ¥ Aoy

2.3.2 A A W A o=
I%HJ & AGA  WEAY 9 7Y Hd
B 715 ARFA dAEH A B
—% U]’I‘lﬁ}. IF WHAA o]FAE AL T
AEF Mulze E Ade 7143w 4‘-31‘—|
4sts Julstedl, a2F AGARS “P“H
J%?J ASAH AEZ Hulz9 Frie
At #A ditz 71dddd 4

o
Nlo E?L r>J

Zu}
37

4
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AR, Sl 75 R Ve A RS0 2R
StA] ot #2344 Adste T2 71N
g Ao 2A FFoz dehbe Aol
o 719 SEAEAE ol &F R AEA
HE B Aol R X AEE FHAYY
AAY, o] BAA| ode ALt diaMe
g delel ALA 2 WFARE T Ave
A Ak (FAR, 2003).

19
I=lcR

AQ dzed WA 2AL B ol wA
s 452 7H Aes AASe] P 2o 2@

o

FAE B3 e Fo2 JqAHY, 7Y T #A
Aol FzogExg A FHeHoz md

o

L

T} (Pfeffer, 1987: Pfeffer & Salancik, 1978).

719 7 #AE A YERY HHoR o3l
A A Rl S FooE & AUAE 2
Aok 3t Hawley(1950)¢] A3 Ao &4
st} Pfeffer & Salancik(1978)2 F 7HA 3¢
o &L AHHA=H, A & 2F9 4
2ol b2 A9 480 He FAY &N
(symbiotic dependence)°]i, ERlE o8 %
o] 34% A9 (niche)E T2 AA}E 2R
2 9]&X4 (competitive dependence)©]tt.
7143l 259 AGAES 1§ AAY BE
Tt 43dAM A kA sES 2831
AGA 2 UE AAS sgte 53R AT
2 o)FojA e, ol ZIAFTY AGA T A
BA7E SAA dEB/AC WY & U5 5T

X

SO

=2

o 344 dz4e A% A9 T Ade F3ol
$old4% o3 Ald dEge AAA 8.

Burt(1982) 9Al A@A N Ss= AGS =

Astna F24 A&A4(structural autonomy)
olgte Byt @A AdE A w gled, 2
o g2d Jg % BAe FYd uF AL

248t H373 M4Z 20084 8Y



BE o2 7198 71E xIERe] ZHold ud M2 oF

(constraint)E ZaA7|e WHLR o|FojA|H
o] & A% FAAHQ FHE ol AL 7]
A 7 #AY HE S dSshed 2BAQ 983
3 @ch(Burt, 1983).

ol Eeld =W AGA T EAYE 5
A 7190 b2 AgAET 23 de AR
AE W, B AP 714 vfEelAM EAY
A2 Bzt w2 ¥FEE AR FIY, ol A2
719 2§ W Y72 SN o B2 A%E
Agslor e F44Y A FHS 9%
o g2 ojE o] AFGAR AFe] g ozt
¥ TS ARG, ol T 7Ide] WA
#e] FHAA EAGAN dis] AwA Y4 g &
B3 Ao gsadd 280 g AdH LS £
e AL FEHE e 719399 2739 7t
50| AGA 2 AY AL 1] FAie
AR deok dohd, ol 1§ FAgE o
qHAE St Tz FEHAU AA
od ¥ AL FAlste tal EBHAIGARE A
e 94S 71 AGAle diE FA8 59 Ao
o, w2bA 19T Wl AGAF T AGBAL 9
Ex9 715 AT A diF oo 7
< =9,

R

7Hd 3: AGAL T WRAHY &N EL 7

QU5E, 1S AREL e Aol
2.4 NBIE HguT 1% X128

Axee) B4 wad Jlge sea BAe
167 B9 ARA Whez FLEGMeyer

& Rowan, 1977: Meyer & Scott, 1983). 7]
3 8732 AFH MuAE Aistn ndshe

HYSIAT H37H M4Z 2008 88

NS ofnlsi 22 A4 A EARAHYA &
d< BN J1e4 o=y BAAE ded.
B A AL JRERH 598 IS
i £&AoF st HEI 8FEE SR A
ot o3 <R AA iz 27 I/ A
71 Ad Z2 2o AT Al A AR
e 71908 (Scott & Meyer, 1983), =3¢
AEH AP 2Z o] R AZRRH Y53
34 - AR xS =2 Fodh(Meyer
& Scott, 1983).

2.4.1 71494}

7199 dAte B3 75 FEE0] 719G
d Fddte FAG 9FE A FLF 84
7hed shdel}, dwbHog g xAdol FYst
G gAE @€ AT SFE, QA 2 A
AL E AR FE3 1 71EE0] FREE
WA AL Z3MEtH(Granovetter, 2005a).
Lincoln & Gerlach(2004)] d7ol w2w, 7
o|H2(FF: keiretsu)t Eele L8 714
A 7S¢ AFAoZ oA A% A ALY
Atell BAIAA F=E AFde N7 A 2
e 7IdA Dol oS nis dgste Ao
vebstth 71ddde Akl Qs 2710 4
g 7I¥sE 2§ A 7d3dE dEse
BAA 7WE Sk, 71EEe] a7 7199 &
Aol FAsh=s GAHH BAFAE 9A AXA |t
g2t el HALE Ad 71del A 71359 AA
BA9 71 AAA oA g FHT 42
7HA o] dig & ugsie, A FIFYE A
d 71gel i@ $Ae AR FEE0] 7193
ol dg Fodste 2537 WEAHY 248S
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B2 - A8

FA e 7198 Reld.

tj 20| JAZt o 71l disiM AR/7AdEA 7+
Z50| BARE fAke AL 71E AYS AEF
o2 Axsshe o 8 ARA 33 g5
T 7lod@t) Asd g2y 53 dYH Ao
2 Axsisle HPE 9y Bz FAEY AdE
gge sy, 23 AH 24¢ 51 AP ¥
ohet AA M A AHA L A A
A3 A4S ¥Ach(Aldrich, 1979: DiMaggio
& Powell, 1991). ©] #HAA JAZ} 2L A4
719ES A4 2Folge §A A7 AF25H
o] ooy AZAE dE u EUF 84E AY
1 9171 w&a)(Stinchcombe, 1965), #zt ¥
Eog olojzle 1 A i A¥A FI4
< $uEAY g2 AGAEREH dd94S I
Hole 9% +F AYE 728t gty I
AQE 25 71EL AR 71H3EY 7HE A
Wl cig AlRA AP Frsin JeE uiFY
Auegt 248 Z3sr] A8 9AE 1 AFA
o % AFAH FAE APE Aot

7Hd 4: 4AL 2 719eSE, HE AEEL
& Aotk

2.4.2 ARIGA 2447

B 73 A AAER G0l Ax
e ASlA Aol 7leA @79 sFlTt
Pz £5€ & AdE, A FER} 271
FEL 958 B3949HE FAA Aol 23 7t
% Ao AL FE3 AFLE F At 2
du @z BfoA &I 5 A%<l 7HE W
F29 7A9A A% ¥ As T 7HE 494
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HHE g PAEL 37 W] A YEF -
A=A FAol dF €< Y22 siv, o] A
oM Azl FALEC] 7IgAGE vetEe U4
AA 2 J&L vAY. F 2F9 Y} Red
7V B0l Ui ARA Fddol AL e
o] AAY, Al FAUENA WolgdAE UA
A AGAe) A A zAd FUF BAE Yo
4 £ e RoH()AEF - 2FF, 2002).
9ge)7] o) F e R /UG BAF
% 2§ 259 AYH =94 do], AlHAH A
gAZAd S0 golog wn|gte} ) - 9 2RE
%2 g AREPon AujEz HYe 8F
€ 715 290 WA EA1d0 AFEUAT. o
A7) o|F YR ZIdFee AujFz AYL 73
A9 WF3} EFo2 Ao Ut YFE9 A
Ao AT A3 AL 58 5 e
g, o] oM Fdd, AAA T ANGH
2 #A ol dEg AT FAH LA}
9% S YPAIAT. AR FHFE AFL
9|319]7] o|F IMF, AA&3, IBRD 59 =4
177t &4 FF9 d8] i 7| FH4e &
A€ 3 7IFEY ATz AP AT A%
ER2 AN o, FALUE HEF 4T A
AgA S0l 9= AL A FFFAFY 59
Ao YA d 7198 (Kim & Kim, 2001).
ANGHEL 2 FFEFS HEY A4S &
G g4l oy FRE9 Hi] AFE FH3H
oz 873 a, AlRe A B4 E B3 o
TR 7143 Au72E NYE Y88 E Ax
stgch. A=, ¥9)7] olF ditR 7IgA T
A7z Y 27e FHAT A¥YH FEE
o] FFYFFolel AL Z4Fo AxH FAE
< I3 g 714D =M e 7193

AT 373 M4 20084 8Y



B o2 7|gdie 715 X28e FE0lo det HEEY ¥

A, dFE 719D FFYPEF7t FadEe
BN ANGAEL A2FHQ Peo F3YF
Fo $F8u ope} AGALE o] &3 Ho] o)A,
AYH Fo, 23 YEAY, 8348 3 5% 2
& oY Alglel tisiM HH 25S AVl §
27te] A=A AANEE AFH o2 F43ld i
2 719399 71F Aol dis LRlse] 4
e ARlY A9AS F3AE o FUd 9%
g4S PANATO)1AEE - 2F%, 2002: Kim &
Kim, 2001).

AR 4718 AgsA HE 23 29
298 AHE FEsuA 7|20 EAEke A=
79 87 £gstAY, B AFHeg a4l
A AL Fodle 54T AL A Z2
71& 3743¢ d3se § d4x d$ 39S
2ol (Suchman, 1995). @3olA £]&¢]7] o
F gujdd AANEe 87, 2FdME diFR
7194e Auj7ze digd T -2 REe] A
gL dsle 35S ALY WA Yo
UAzldl of ¢ 28 Aolgitt, afdx, Fae]
giE 71GAeEL EAFAARA =Y JeLrd
Ao =51 & A5 AY B daiMe A7E™
55 58l I AgolA wigle E4EE e &

719 94

15 &M

X2 X9

CHEA W AHAEE
At2% HEd

- 719 AN}

- A 25

doz Z+F AP xXd hesr] s AA W
E A9 99E s8¢ T MEAQ diE FF
W71 g, au ARdA e 23
Zo] A3A Ao A4 AES Tk A
of AAstA, AGA &2 42 FAEL A5
A PFe AEde AZH Age diio]
He TAE F28AU A Ee] B 2 HdE
A7 A% 254 g BT YAMA o
53] FEone A9 A Fo d5HAAM
e 24 PN AFHoR FAsE A
el A A3 FP4E dste ¥ #EAY
A A9 A9 A3 ddd 54 ASA R
TgHA ga A AR S gy 719
Ao 247497 71582 ABA Aol &3
g 2% 719 AdM AdEe] 9 F49
A1 AZE Aojx o]e ¥ F£EY LfAEE

2 =8¢ Aot}

M 5 ARBAZYE 240 AZE A, 7
Z ABge BE Aol

o9 7HE FHd & ATA At
ATEIL b9 (a¥ DI 24

k% XRS

(2" 1) 972y

HYstod L #37A M4E 20084 8Y
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. SPEAN

3.1 A2y A BE

E dFe 39 dFE 7|9FAD AuTxd
g F2Ree MY gl AMA 917
o]32 AT AHez Astd % FRE FHA
P ZAZAAJAEE FAA HEAA &
g22e] Aoz 7|dGe] FREY AGA &
A A48 A< AL diE 7193
of g dEAA FA FAY EAFAAIAEE
19800l AAE ol BFYUUE =%o| Hof &
on}, 104 A9 AP AXe B¢ LAAY
AAE Ag71= P 28U EAFAATA =
9 HA} 25 AEE 7 24AI9A 7HEEY
AGA A FAE AstAZItE vz To|gt
of o] AxE 199949 FAANY 82 /HE o A
50} 20014 4958 AF7HA AdHo e
U, A% ke wigtz 20089 EoHA] HA 7} &=
o953 gl 44l

ARE 20029 FAFIAZ 719ADGE 29
30t 714Gl AR 52 9 o3 7Y
Adoz WAse 3 714934 4% At
& Ao 25%8 Zysie g Fu Al
FAE A5 e 248 AL Az A
E QoA EAFAATA =t F8F 20019

e 20063712 &AL R o] Axo] A& i
o] Fd 117 719 dFges gV

114 7193 2] Bfstn Qe A ¢
2001 332794 2006 356702 vieh}, #
Ho| gifE Z|dR el U@ 2 FAdE 23]
g 37IIES 8% 4 Jov 20069 4%
AR 1170 719392 B 32719 AgAE B
3t ek & d7e 114 71d3de] B
g AGA kY 39T AYstn Az 3§
ot 7S A7 didd Teigies, 7t
9 AfAEEE AT + e 1,.595709 7]
d-9x #FA 71LH 4F ®HFM ASFE
¥3etn Qe BEAE AT 1,061709 71
ASE HF BN dAoz At ? 2FAY
A e il SAFAATA =Y A& A}
o] HE UFE 7AARE AR 4% AGAE
o] gdg Hadtn 3o, & AT ALSE F8
L 3AAYNL S ARAFAA 25439 A}
A, L5871 dlojE o] AE o] 83}
=

as
B

B
k!
o
3.2 el Hol A £

3.2.1 44

s

£ 979 F4WSE 28 3% T ouda
pelE 27997 59 AEsolt. FAZL

1) 20016878 200697k 4202 ZAFAATA=S A4 o] A 714 Dde 25, %, T4, 24, 44, 8K LG,
4, @3, Ao, dAFAE PR, o] F LGe AFARe A8 HAolM GSsh LSe] A Reld Asidn, dd g4
71 UiRe) Z9d 2R oA @5 T2 AY gz EAsich

2) ¥ 97 diide 7193l 248 AAAGAS) R AAE BEF EWRG. 9F 0 AgAe A5 F8 SHNTES
BEYES YAk Aol Frkedr] W, HF Ao AHSE EEo o} FAEAG. 4F dfdN ZA3UE Rag I
3 232 g2 e Ui t-test AEAI FLF EHAFAM FAHLE /oUIP Aol7t 2AEA] dgter, It} BFA
He 714 AHEE Ao Fag H4Ee] 8 foArR Aot B2 Y3t
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5 o2 J|g¥d 715 A28 el M MzEH 1F

2 1% Arge 7199 AT A 33AY
Q7 $RE 54 A JHed 2§ 9F 2
A, W9, 82 o ¥F, 4 ol Aol
2R3 Qe 749 B Ve SPa90,

3.2.2 S9¥ds

E A3 794, 128 54, ABE 394
olghe Al 7HA AddlM ZAFE 2FAIA 7t
£ AEEE 433, FAHcz dFY AdS
243 a2F 549 Frle AL AT AY
S AGAL W AlERS F /A gEo2 F3
g3om, ABH AL 7149 Gk ATd
A2HE ] &% A7] 32 AU,

ZI943. @49 FAXNE Bl V198 HE ®
A3l7] oF7] W], £ AN E 798 HE
Hgshe 49 AEE ARSI 4 7199
AL ERFES B3 SHs% 2, 71d9
TA4L FAY g Br1eel Y HEQ FALG
49 &(ROA)Z 2439,

AEG Ag. NJAG 24 AGAY ARG
A9 29 (equity-holding status)& 549 7|
PG 2% AQANER FHE AIAEEAPE
of talM AlE] AAY 42 AFsd =28 7
¥ 7149 94 A (centrality) & 3%t}
YEA T4 Ags} 43S wgshed 7t
Z ¥Id3] 2ol AFo|H(Freeman, 1979).
A2 g 23] g2 A7 A3 AZE =7}
275 L ke, ARESAVAAR
dZe BgPE ndte A AT 2P &

olev W dZ2 WF F34 (in-centrality),
dF oM & 2oz Wie Wi 42
2 o9& FY4(out-centrality) 22 1 39
FEEG. ALEATAN WF T8 T
7190 BAGAIZREH i B A EEAE T
FeEAE uiste AogA, ZAd g W F
/ol ARTE EHAGA ] A &I} S8t
o APAAPIM & AYE HeiA do.
A, ¥ T A7 71do] A2 AGAe &
i Be ALEAE ANYAeAE dride AL
24, 4% FL40l & A5 eBAEA 24
AdA g 719E Ajste 2 AAE FT A
o8 #ddt, A4 ENdM FIELE 94T F
A2 £48 4+ v (Wasserman & Faust,
1994), ¥ d7oM e g 94 A5 7k
AZE el Aol we FAE FAde
BUAA] F94 (Bonacich centrality) A5& Al
#3194 cH(Bonacich, 1987).”

AGAE ] AgJEE. 71972 YFol|A o] F
oAl AEL Au29 Al #A 5§ viE 9
Ex9 Fof &= o519 H(Chang, 2003).
719D &% AGAL 2 U Hofjek 5 Fojol
o FEE 7199 AFARE g FAERA
FAo| E3d R} IFF A L7t HoE o]
2§ Fil FEaon, I3 dFE 719AD A
dite]l YR AE A7 F8G AFE AMEF
A3 AFE(Chang, 2003: Chang & Hong,
2000)oM = L3 WAoo I Hgd g
ARE FAHAG. ALER dABste ALGA
g & gExe AT 7199 uiE F9 oy

3) 24 7t 428 &4 #Ae] eANL /AR FHIL P A2Y= $94 (degree centrality) ] HEE ALERE dolx B

WA 394 Axs $A4 02 AR 2akE el

AU 137 4% 20084 89Y
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g2l - SN

AGAZY] W dolr} 2R ste v &2 S
on} FHEI}E 9ujshe AGA i@ Fuie
Zxe 42 7199 e F9 o] gAGA AF
B Mu|ae 7o) Fd9] A ¥E2 AN
B d3dM vlE o&Exe Fvte FoTxe 2
Aol alg 71gdo] EtAIGA] disf 43t o]
MAE /A ULE ouisn], P g E2xe F
7be FYF2e] SN BALGA dig el
o) 73t Wi,

719 QAR 994 A A=RE A7 @
Z Adg7kA A3 A2 285, AFA 4
343 o] ¥ gx gho] A YERH(p<0.00),
Ad2aE AT G AFEY AHEsisT

AlRley 24 A7), ZAAdE v FF 71E9
ANGAEL 897 o|F FAA F&3 1 74
Zo] A& ¥ dFE ZGIE Az AY
o 4eA& Zzxsn gt e ANLEFS
dozicd, HY Aoy ¥ UWFAN, £33
A, Y - 8% 39 FU ARk dalde &9
FFEFY FFURELES ¥ole T ¥HA =7
g EP3 A3 Y3l YA s} ol
e A a5A7e 53 AGA] tisiA
o|FA7| % AT, 7I1AFTY HF F& 1 7}
g oz o|RA7|E dhedl, o] S g%
AAZRE Y AL3H P2 &L 53 7l
U 54 7ol 39 g1 7193 de] BAg
AGA AR sgslo] Jepdoh, webd Al
Ao 2% A7) d¥e diR Zd3e AujFz
NEE 273 dEAQ AREE T Feidd)
7t 539 AGrht 71939 2/A 94 715
& 25S AZIG AS d42 14D 4% A
Al 1, 234 %4e 3% 09 @ ¥Fshe o
o2 238
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3.2.3 §AMs

2 A7 FE AY¥FE oAY, dite V)
HAD 71F A &g 4¥L VA F de g
T US| EAR} o3 F A 8UAES
B Ao dFEN X ol5e dFgAL E
Astazt sigich, ¢4, 54 dxel B 7
7] A B3R FY9] wisiel 22 Aok iR
719399 277494 7HEY AR5 AdA
o 9L A £ gid weby B A7 I
7|Zke] AZHE 20019 71Ee2 20029%
2006'37HA] SRS HulfSE R¥d FAW
T2 EFe. £, ME 719D 553
S et FEA L ¥st SAYol o)z}
EANE 4 o w2A A7 dide] HE 1140
7193 ¥ & A9 J19AEE JIELE UnA
1070 7193 dojisg s 71d3de)
Lfg 540l v £ e IPH L FAsuA
sttt

4. 7199 #27t 23 AT ZdY F4o|
INE BE 7149 25727t 9 B F 9
ot geby FAbe] AA2aE AP e 7193
& Wdste AFE 5380 2Yd A
o, A% AFE U FANZH 4T FANZL
2 TR A A dulisE g

AR, 7199 AFA B84 2757494 7159
FARA gAAA ol JES P1A & Ut "2
Akl oju] Fajgoe] vl &g wkgdsle g
2 ¥&S FANFE a3

A, Az 8 AAZE AdAsE 71 o
g Hrte FAAEY FAFA A Ao %S
oA & gt 7IgADe] £f492 HEFER A
E5A JAAA # Bske £xabEMe] §71E

AU 37 4% 20084 8%



B o2 2198 715 xE8e FHecle) st HIEH 0F

Biot7] 2ol ALt 897 H4E FAR
T2 XgPon, AdH/MFE UYL
o J4E AHAT

ARt g 71 WRARS 2f7A9A 7HE
g0 BRE Y AEH A Bisa e
g ALY gez 740, ALAE B8 A
AQ FHEfE ¥HE A¥S 7R 71589
F #AE Aste dAAd 4EE FIIH
(¥4 9, 2006: Chang, 2003). &, /7%
A 74EE0] At R AGAL disiA AujA
< FASRA FoR, o]EL Y & WAl A
QS B AL ARFAY BA S 0|4
ot ¢t ofe} 7199 Aart s @
Ae o AL dF AEE 4T FF g2
& 35 71EE AT J1dd @ & ALY F
€ s9e2H 79T AAd dF FAHS
%Y 7FsAol EAY. wed 2 A7 7193
& 2% 7190 U@ AL AREE NEALE
d ol o HHAA FARTE nd}ATt

3.3 EAYY: pisan sy
(Random effects Tobit model)

£ =8dME 2001495 20069714 A&3
o2 ZAFAAIAT ALdo] HAUA 1170
fiE 719D &4 AgAER 748 99 A
B5E FHAT. 7 A7 #Hd AsE EEd
Z3E 7ol Azt Aol wet &Aooz BF
H71% stx, 4t 7199 AEA |Y, 71E 719
o A APy T 8oz uwjd FAHE
Q7S 2% AGA] 7t 2 EdY A
Qo) sfFgict durdoz sjd AaE AAE A
5o Y9 s AT PHo|7] Y o] AL

ZEEAT H37A 4L 20084 8Y

AT e

& & de BFA 79 F7IE A{Ert Eolvd
A F49 E&48S =¥ F o, dFI3AAdY
A7 BT 7hesAol ZAadd. ®3 dd #
AE #FAHA gL oA AR FAY
T 71 W& FEAs(omitted variable) 2
A 5 e FHEY HAAE HAA| 2, w#
g Ao ko] ARAA 2 B WA
EAE A4 22 4§ F dde 3PS Add.
a2y dd 42 A8 F27F Ad 233
EA4o2 dulgto}, QAlgo] YUAA OB oF
Aad NAGRoRE A7dEY A7 24 E
T st @8-S Adch(Baltagi, 2001: Hsiao,
2003).

£ d7oA AMEsta e AR7E #E EA9)
AH}HAE HAstAt Breusch & Pagan(1980)
o] A F2FA 55 7% (Langrange multiplier
test) S AAISHch. 1 A WFaTe] F4ito] 0
olgke AF7Mdol AAHA Rt AE nfEHY
7t EAdte A2 UePgtH(p<.000). ol &
A1) 7HAFE dd FLE N 71l dis
A Mz ge dxy #FAE HEY AR 3F
e 58 #2454 (pooled OLS) BTt HEHET
sd $4E AHgdle Zo] ¢ AAsde AL 9
o] gH(Greene, 2003).

Be AFEddA Bl uiel niRrA 2 7193
o] A} F& O JEEL L 9 F4E
7 4G 71 A 248 AGA ANE 5
A, webd 7193 Well A AGAte dig 7}
29 AAHARA F Efe 45 70 H3H
of Ughde &S BUd. & dFdME 71
ALES 8T 5 e 1,59579 #23) 718
ol 62%°l B3t 979709 BEA|A 7}Fo]
Bfdtn e Aol e A2 Jyehdd,
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FHE - ENE

Greene (2003)°] XA g upet o], FEAF9
gol 0% HlFo] 4B FF o]Fez AW Hix
+H (OLS, Ordinary Least Square)S §3 3
ARY e 022 U He Ao glon,
F&947t 7 Qe #@ol 53 W #3d
£ 4% 3245y Ede AY$54 (Maximum
likelihood method)22 3AATE F4de E
Yl 3] 24 (Tobit regression analysis)< A3
sl o] g§3d Aoz deAd(Long, 1997:
Roneck, 1992). wepr 44 FE5UFY /S
Aol 09 T EFstxn e 0F 14109 A
g HYE /1A v e FEAFE A B
Ate /HASLS 671de Hd A8E ASR
HEEY EY IARMNS T3 olFojzlen, B
Aol AHEE SRS FEHAT Alolo] WAA
o] A7t 2AE 7FsAe] Ade AT dol], =
E FAMSe P FHA5EG @ & o
A NAel £4€ A5E F38 4l AHgs)
g ¥

V. 24 Zat

4.1 di=2 7|g8ct 71IEXIZ2 8 B} 7|1=SA”

M ASS A% EY HATAE A¥sl
@A £ A7 E2AM AHEE F8 dFE o
& 71eEAFR Ares AHAAE (E DI

AN AW FAS A=E 71EFAF A
679 ARE TUT JIeBAEF] ARASFU
< ARG, & 979 ®EA diE 2 /KA
F8 HFEY JeFAFE AYEY, gFE 7|
dADAA 715 AEES 20019 F T%IA
20039 6%= stEsictzl 20061 OAl 8% A=
2 ket e A2 vyt 73w 2%
AGAFE S A¥ olF BT 19d0] A3 7|9
T2 YHEeH, °lF 30% A=Y 7IdE0l
T FAAG FFEHAR, AT FAAF
28 Ad ke AA9 5% Exsigid.

(F DA 898 ¢ x|, & 79 F8
HMEEE 71 AE&d ey 7Hdn gk
ko] AAAAE JElY. 4F B¥FE Alel9
on| e FRFAE AVEY g3 2, A
AF FAANZY FF dAFE NS ALY ()
AQ AJJAE B wHH, AP NLHAH
FE F(HAQA FBBAE Y. AGA
ARAEES HZA AdHn, FAE 959
gou] AREATZAA sl ARG J1GLF
2 U9 E£3 /1E AR AYA AEeH
A% F()AQ ARBAE JeEHT. ol 79
R 7193l 7SS AF AR FA%
AAE 58 HFARE F 7K 28729
o] M2 dAAQ 948E FYPIrhe AL o
Ao Yehle Aot

RE A4 ] vaF g2 ARWAZ A ¢
%3234 (multicollinearity) o] #417} 442 93
7F 971 wj el ¥eEe WFFEZ 22l (Variance

4) Y IARNE A A ¥MME 2H A fixed effect) Z¥ol| thg B o] Brbssict, Ut HQFHEM ) 24 A7} (fixed
effect) 283 WEATH random effect) ZHol| tha] &2 BS(Hausman test) S AT B3} ARans Jehie 71984
e g EYPES el AaA) gicke AT M) 714EA] Ral7] wiEel, ¥ME A random effect) 28 AHEE B A

79 BYl B4 349 Joz BuEd.
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B2 o2 7Igud 71 RES8| @l Wi HIEH DF

(B 1) 7|28 duuA

TREAE PREE]

g 7 EFER HA) MUz 1 2 3 4

01 000 100 1
208 1080 2485 Q0 1

1718 7eg 007
2 TR 1905

K 028 045 000 100 Qo2 058 1
4 Hods 005 021 000 100 -006* 03» 0™ 1
5 e 241 504 001 7484 o004 003 007+ D05¢

6 AERES 79 1323 2000 00 007

1

042+ Q11 043~ 019" 1

7TABAARTIEE 055 03 000 100 D3 ™ 037048 019% 007 005 1

B NFSEE 248 44 100 4B H2 005 008 001 008~ 00 005 1

B ENMSYUF 003 D015 468 068 006* 016™ 006+ 008~ -010+ 050~ -00B~-008 1

10 U3 087 04 000 389 0FH=0437 02~ 0237 013 DU~ 080%™ 002 DA0 1

1 2@Ee4 050 105 000 724 011~ 058" 047" 040" 005 004 D&2=-002 003 0B~ 1

12 FojoiEE 017 320 000 11657 02 005 Om@ 001 000 001< 001 005 003 D01 D01 1

13 BFYEL 020 032 000 3% 006+ 024017008 007t Q07T 005 D01 002 004 Di3~ 007" 1

14 7|QEHED) 250 103 000 471 008™ 053~ 048+ 013+ 004 013=-010™D00= Ofd» LM~ 035» 007 Q17 1

15 S A8H2) 028 045 000 001 006* 003 002 012003 007+ 004 001 005" 002 005 005 005 007+ 1

005, pe00t

Inflation Factor: VIF)#< ZARIEY. 1 2
3} RE ¥FEY VIFRe] d53AaAde Hazd
gt 7189 1029 @A Jehd, 95389 &
Ae g Aoz #Adsin BE ¥4ES 374
o] £33}t Chatterjee, Hadi, & Price, 2000:
Neter, Kutner, Nachtsheim, & Wasserman,
1996).

4.2 7vde| AST} sy

B AN 47 7MY AF5E A AFA
AAENE AN 4 2F 1odMe AW
ehe E3 7]E2 Y (Base model)ol] Hid &
NS AAsgn, 28 204 £ A7 FE 7t
A9 71948, 2F B4, AEA A O
g g7le Y HFES 2Y 1o FUKE AAR
& (Full model)o] Wi IALHE APt
o] oM it NAFTY 71F Aegd o
& 7z 59 d5EY 438 A5 FAld o

S 37/ M4E 20084 8Y

o e SYPRFEY F/PL AARLY duEH S
FoulstA FAIEAE st ART Y|
I AEE AN A5, & ATl 437
HAES AFAY AY odFe =¥ 29 HAFE
A Az wel AFdd. & 479 MAFS
% d33ARYY F443e 39 (& 2)9
AN 83T

EAREE| 71 A g vAe 9% A
2 gy 2o 4 J193e &% AGAT
T FAAF FAE AS 7MEE0] BHE A
A 2FARY FEL B2 o Yeyon, 7
Aol Fiu|&o] ESFE JIFY ARLEL ¥
Aoz yeiyth £, AGAl didt AdAE
34U Hrke 71EEY 2fAEES ol A
o2 Y. v e g AGALY FARAFE
& 719399 /IEA g $3AY 9% v
E Ao Jehged, o AIAFEY AFE
B oA R e AR AEFAe AGAE
53 HEAE M2 dAF 48S FPdde
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FEAF: 7E AEE

2F 1018RY) 2 2(dARY)
B3 0.19(0.06)** 0.33(0.07)**
Axin| ¥ X
2§40 ¥ %
EAHADRZT) -0.00(0.00) -0.01(0.00)**
2y 4% -0.08(0.01)** -0.08(0.01)**
IEAT -0.02(0.01) -0.02(0.01)
e & 0.01(0.00)** 0.01(0.00)**
A 437445 0.00(0.00)** 0.00(0.00)**
A} A Bg -0.43(0.02)** -0.34(0.03)**
71943
ek -0.00(0.00)
FA4rdE -0.16(0.04)**
a5%A
W T4 -0.03(0.02)t
A4 394 0.01(0.00)*
7o & 0.00(0.01)
2 oz 0.03(0.01)*
A3 334
14dF(RE2T) 0.04(0.01)**
NG 2547 -0.02(0.01)*
#33) 1061 1061
23$%3k(log likelihood) 277.06 293.32
LR ¥*(df) 32.52(8)**

a. Baoke] £ B29A9, Tp< 0.1, *p<0.05, **p<0.01

A

tlo

AFH o2 ilde Aol

M 12 7199 At 2E&5F
A 2Z2L Y8 HEARL] S

ot A3EN2T Jd 3PS 0

N oon
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B3 i 219Ed 715 2I28e ZHalle ut e DF

Azt AgEATZ 9ol AXE HF T340l
2 71945 TIEARE S WA vyeRed, A
EeATxe 294 A3 EBAGAE FAZ
T e 9% 4] 2 4L E NEARE
o] & Zez yehith. wetd 7H 2& AAH
A,

7Hd 3& AGA 2 ol oA E AER A2
A Exd we 7HEAEEE 453 Aod.
FTFze WA G A FEEE B
date nE ddEx ¥se FAHez foud
A#%E JetdAe, 1 Zde 453 ddz 3
(+)9] BFd< Ad Aoz AU, 79 7
Z9| Z9oM EAgA] i AuiHE B
Aoz 4 o ek WFe BE IEAL
&9 F(+H)AY %S vAe A2 YERe
U, 1 &% $AHCE fovisA g o
g4 7Hd 38 AAHA] gkt

7H 4& 715 A9 fids S A3t
1715 B9 ABA A g5 7ldske £
A dALE Ad AGATE 7HE AL £
Folghe dFozA, AFENZAH o] ML A
AU}, o] 2L Az BAH o3 BA7}t ohd
HZAR 71, F 7199 Ak A g
FA7t 7193429 71F 39S A HeA
Ag3ta UeS AFH oz dFshe Aol

spAlgte 2 7Hd 5 A3 F9de At A
GAtel] i 1ARD 25394 7150 AY F
&9t 9FY HAEE o F Aojge dFo2H, A
A o8 AdA £ 7193 A% £
3 2 7454 U@ 2% AZlE ¥ 7 AR
&0] ¥E Fez 4Fsgn. 4FEHEAR 7
5e AA A

FHer £ dFdNe SHEFEY F7P

AT 537 M4z 20084 88

i

239 A¥=E Reviskl F/MAETHE 8
stz AR vu ASE Adssd. 2 23,
g7/lel SYPWSE FU1E A4 239 AR}
71E 2¥o HE FAHE foju|d FEoA
FREE 44T  AvH(p<0.01).

V.E9| ¥ ZE

3o AATAHY AN dtE 7] A
o] AN 43T 48e FPPde He
% 4 gid. 28y g@rige A Ag
718 AZIZ azte] Reld AY7AY, "=
ZAFE, FIARES, Y44 F9 99 Ul
T 29 FAAZG A 710 A &
F2924 71E5EL AU 459 dUR olF A
AEZHEH BIUe] AvFE A g 4He
W =% olg @ wiAstd & A7 39
g Z1dde Atz BAE odEy] %
Axe 482N 71E5739S Ase 7+
A€ 2890S 7194, 92% Ade €
43 2§ 54, A Fdolete A 7HA o]
A Wy AR AxsH. olF
A8 20014%E 20069714 EAEAA RS
o2 A% AFE 1V diE Jd3e &%
1,06170¢] 719-9=2 FAE HIARE o &
dfo] & AollN AT e T AFENE
A3l

AZEA 47 71939 BAd AA3 HEE
& ME 7199 Ao AT FAREA ] 7
A ol FART 1F AA dF FAHE gu
& ALFA YAER M Bt F23 odiA 9
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V& Agolgte AEE fAGe B F5E
F USE gAY

YA, 7157499 3348E &6k AT
g5 R 73 &% A9A 71EEY
AEEAY o] AAAQ GFE A A2 Y
gt & AUGAERE E AGA T2 1
F 3% U7kl dF 2$o] AVE BE, HEE
& A13A A d<n A HHAE F4%n
A AGALe] di@d ARFAL #4948 RFE ¥
A Ug 5T HAste Aoz =3y,

spxjgto 2 AFA T AfEAle & @
dg WS O A% 24243 4y 433
e s e 288 99, F, & 7oA 43
g 7Hd9] &3 23, 2fA9A HEEL A
AN eAGA disl F549 A4
E 9&mst £2 JIdddl o AFHoE Fa3
E Aoz yehygt ol 22 AY JERY #
dd 7 7239 Ao daide A58 AES
£ gav} g

AL 2t oj & Foje] WEAY FELS 7Y
AG 2% J1QE AloldlA B FATFES
Hd g, B a7 4325, AGA g
2 EE7) ¥255 dF 7194 dF 7HE A
Bgo] ¥ oz Jeyed, ot A% AR
o AgAol Yo £ FEo] ALY AR
o W o7l 3 Z1gel disiA FHEel &2
& ARL e AL u|h. AGA
2o Y& Hujs 53 HBAYA 9L 27739
A 71589 ¥9 &4 £dog 449 71540
ZA43. F, AGA T dRARE 2§ A
A fA9 BHE FAH Ao] oid, NEE
o AAA ol A FF% FAE AAA AL

AT M37A M4 20084 8Y

2 7158  du. 53] £ A7 ARTA B4
Az & Ex WF7L AR, T 3R
oy A&dd, 7Iddse fo Fo #AE
Holn, RAu|&de fo B Fu#AE %
egE de o9 2 dAd P& dojFE Ao
g A 71d3eY $34 Adste gl
g3 ZAR(2003)9 4= F=9 J1GFE &
& AGAFEC] $£Y4 FHAM AWEFLE o
5L Fusgozs £4% udSE 45 v 4
ot F93E9 A S| FEIUH, I3
e 7Id3EE EAlske 7HEEL Ad VY
o] EPAQ A#HE ¥|ste dAl, AGAF T &
ARE 43 A $o4& AAF o FF
S AT F8F FLoz g4t Ao AGH
At

B a7 Fo8 AF 24 ARsL 7ed &
79| 87 9o A=A Ao 227} sHQe] Y
g A% ¢ Ak A= =99 F{ste A
o2 B =0 7dAuTE 79 #dse 2
£ o84 AAEE ANEE ded 2. £
=L 7IGANTE EAY Zo] gt ofa A
A=l 48 7HA FAFQ BAHL /A Add
£ 990A, dEld ol&3 o] A& 7NE
F Aol AdAY + dde d4%3S A, 7
JAFZRE 27 S 8 GU3 FI5EBA
& Felste FAZ ZEA FAFHH (Fligstein
& Freeland, 1995), tt&gt =7te] 714w+
Z A AT 2F o] 43T 44 wiE S 1
& o FE3 olA¥ F ok & =52 ¥ o
TR 71939 715 AEFAE 99 2 Q1
dEAHQ ZAH qAEA A AR AqF2E 1
2iste] B 3 dgoa o] fojx: JUF
< AFHoz YF3AU. Granovetter(1985)
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Azt P99 FAs A 9n| gl F4o] o] Fo
271 A8Me FH4 Absistd 9AskE QIztelu
Ao A3 ste] bl Hojd Fevt glen,
AR YAAD ERS Ad AW FF& AE
AQ AR #A &l wjE E o] o]FojAE ALY
4% v} glth(Granovetter, 2005b). £3] &
o] AEAH YAHo2 EYdE AGANER TA4H
o JMALR =uA ge 9P ddd
ol AAAEY ZAR A= 7IdFEE A
Mg 719 7k BART opjz}, AE s
AA Jdae #A), AR BAE SR Y
A FAg A 71, AA 71 AdTy 23
QA FAE ANE W o AYsA ABE + ot

LA 717 ARz o] FHFE g2 A
TFEL 9 235 MARIAEs #AS T
2, 2aA, 13 5983 7A€ B9 AR
S NS SATE, 793D ZA F&o 94
oA & A9n AT W9 A&KHQ
Tde 1 AxE dAstee FAS AN
FA Atolo) ZAste AYPFZ2Y olg @A ol
g 1 glo] $&3 ol#dlg 4 gih(DiMaggio,
1988: Mizruchi & Fein, 1999). °lgg &3
di & AFe iR 79Ty EE9e @
9] ZA AA el EAste Az Uz Q14
3ta, 2R AEACE /A - AFAIE FAH
A A=ste] Z2A 27t FARJIAE dFF oja @
AE B3 THtA A=A, o] W
dA 2 A7 FA JgAMTES B 3
F HE ARAA GGolA FPHogd AT
A4 HAE Hdle d 7193g

A9 2L A9 Fox Bty & =FE
2 7k @dAE Ado. $4 £ dFoME 2001
GRE 20069714 E2FAA I G| A&H 0

-
L

=

L
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2 AZE 114 AR 7193 33t A%
TS Adsslt. m2tA o] A7) A& &
AFdAEHGez FHHA AAAY, AL 2
€ 438 7142 dalME & A7 AT R
A 232 Jd2 AL g o & 47
9 FH 39 71982 AA2 dutslsied
AL &€ 9nlditt,

o] A2 LG, SK, GS & AFIAL AA =2
AuT2E W4T A2 71943829 #7F S7tst
T ok AFIAL AA 2 WA 71932 B4
A= AU FEd g o] FolA e HEAFL
A&dn glen, B3 cHEA] EAE AL
st drald EATE dAME AFIAE o) &
& 71559 AAL FAY WAL adE fAH
I 4. ol AFHA AR dFA ¥sts
AL o]FAE 2FAIA 7IEEY 2§ FAY
F717F 488 A&H1 IS B gehy
g 82 59 719 ol AFIHA A2 A7
28 WA oF, AFIA ARG 71E dFR
71982 AA AlelelA 71 A E&e] FHH F
A gAdg el Wo] oW @ fARIR AolHE
et =Alo dg vla #4& Adgse Az &
= 7149 Au72 EAE oldetr] A 9n] gl
T ¥ AW € & 0 Aot £ E AT
AM AHEE WSS WAGeR dstd A
Ad ZA7F 2T 5 271 dg. £ AT
dAe FESATEG Uhd ojdd 33€E S99
TE AN WAz JF 258 Hed @
Jate{a ey, FF AfdMe =PHEFE
AHsle 5 44T PEES A4sd WAAY
TAE A4 ez bdE et 5l Aol

Guillén(1997)9] AHAH S4& 377t =2
T A 21 A2 47 37 BAd dE
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|
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3= i 2 7|g8E 71E X128 el ¥ NzEy uF

A 71 239 e Alolole & B0 &
At AAd 719 239 FeHo A
71 B dn] FAA ANGL nHAA g A
Boll 7k o} o] 22 #Ho| wEd =33
A AYAY EAG w72 712 AllA )
HAQ FHAR AAdY. I Folrote
B4 719EL 29 717 AHEAY PR} ofd
719 9 dZT AR gon, JdRE AA
o AEE FAGke 9ATA Ao U 72
A A 7Y FYPSE Axsstn APyt
w2t o] M3 AR ANHAH d¥ dA
g AT AEFY AAE U EAA] ge
g, AR AedlA pEstE 714 EAE M
3t fHEoA M3 AA AN A=EE Ho
e ARFR Dl FFde AL A4
BATFFA WAF A F2E FAG BFS
Ao|th(Biggart & Hamilton, 1992: Boyer &
Hollingsworth, 1997). ©&o] 7|4AMl+Z A
g 7IAES WA e AP guig Az o
A AR AL 8739, HA o 2L A=
A e FEIda s, Y 7 A9 3
A AL E3A EGOA A2E #EH A
7t 48 =P BRE 2N ¢ YSEAE &
g 4 ¢t

A% M H g8 A 94 n3E AA
7b ohdgt BYflel Wisieitke Ao &= ditt
Z 7193e A7z g dEgEd 382 o
o] A2E 4 gk 28y £ d7e 489 Ay
TZ Y 2XE A¥F02 gHE 71D
Agste Al 58 37k ZA Alzwlo] o
A 22 Agste gt A=y FHEY o
Bo] BAE AYS A o, =L vFF F
obrlo} Z19A DY Atz FA g B} d

o
o
2
1o

AYS [37A M4Z 20084 8Y

AAA olgst BEE A FHol Hed F U
< AA Y.
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243 (2002), 719AS AT, WS- FE - DS
2 o] ¥k AlS, J|elel oiSHeE HE, A
2,

ZAR (2003), <Jerl7|et gh= 7| AE chel Wah Y
o] 8Y, A, At

Ahmadjian, C. and J. Song (2007), “Coopting glo-
balization: Local politics and the trans-
formation of corporate governance in South
Korea and Japan,” Mimeo.

713



o
o

oy
oz
%

Aldrich, H. (1979), Organizations and Environ-
ments, Englewood Cliffs, NJ, Prentice-
Hall.

Back, J., J. Kang, and K. Park (2004), “Corporate
Governance and Firm value: Evidence
from the Korean Financial Crisis,” Journal
of Financial Economics, 71, 265-313.

Baltagi, B. (2001), Economic Analysis of Panel
Data, 2nd edition, England, John Wiley
and Sons.

Bebchuk, L., Kraakman, R, & Triantis, G (2000),
“Stock pyramids, cross-ownership and dual
class equity: The mechanisms and agency
costs of separating control from cash-flow
rights,” in R. Morck (Ed.), Concentrated
Corporate Ownership, Chicago, 111, Univer-
sity of Chicago Press, 295-315.

Berle, A. and G. Means (1932), The modern cor-
poration and private property, New York,
Harcourt, Brace & World.

Biggart, N. and G. Hamilton (1992), “On limits of
a firm-based theory to explain business
networks: The western bias of neoclassical
economics,” In N. Nohria and R. G. Eccles
(Eds.), Networks and Organizations: St-
ructure, Form, and Action, Boston, MA,
Harvard Business School Press, 471-490.

Bonnacich, P. (1987), ‘Power and Centrality: A

family of Measures,” American Journal of

Sociology 92, 1170- 1182.

R. and R. Hollingsworth (1997), “From

national embeddedness to spatial and ins-

Boyer,

titutional nestedness,” In R. Hollingsworth
and R. Boyer (Eds.), Contemporary Capi-
talism: the Embeddedness of Institutions,
Cambridge, Cambridge University Press,
433-484.

714

Breusch, T. and A. Pagan (1980), “The Lagrange
Multiplier Test and its Application to
Model Specification in Econometrics,” Review
of Economic Studies, 47, 239-253.

Burt, R. (1982), Toward a Structural Theory of
Action: Network Models of Social Structure,
Perception, and Action, New York, Acade-
mic Press.

Burt, R. (1983), Corporate Profits and Cooptation:
Networks of Market and Directorate Ties
in the American FEconomy, New York,
Academic Press.

Campbell, T. and P. Keys (2002), “Corporate

Governance in South Korea: The Chaebol

Experience,” Journal of Corporate Finance,

8, 373-391.

D. (1999), “Privately Owned Social Structures:

Institutionalization-Network  Contingency

in the Korean Chaebol,” Ph.D. Dissertation,

Department of Sociology, University of

Chang,

Chicago.
D. (2000), “Financial crisis and network
response: Changes in the ownership struc-

Chang,

ture of Korean chaebol since 1997," paper
presented at the Georgetown conference on
Korean Society. Georgetown University,
Washington D.C. November 1999.
Chang, S. (2003), “Ownership structure, expropria-
tion, and performance of group-affiliated
companies in Korea,” Academy of Ma-
nagement Journal, 46(2), 238-253.
S. and J. Hong (2000), “Economic per-

formance of group-affiliated companies in

Chang,

Korea: Intragroup resource sharing and

internal business transactions.” Academy

of Management Journal, 43(3), 429-448.
Chatterjee, S., A. Hadi, and B. Price (2000),

AYstodal 7373 4% 20084 8Y



3= OiFe 7|gET 715 X2 ZEedld B HTEY 17

Regression Analysis by Example, 3th
edition, New York, John Wiley and Sons.

Cho, M. (1998), “Ownership structure, investment,
and the corporate value: An empirical
analysis,” Journal of Financial Economics,
47, 103-121.

Chung, C. (2000), "Markets, Culture, and Institu-
tions: The formation and transformation of
business groups in Taiwan, 1960s-1990s,".
Ph.D. Dissertation, Department of Sociology,
Stanford University.

Chung, C. (2004), ‘Institutional transition and
cultural inheritance: Network ownership
and corporate control of business groups in
Taiwan, 1970s~1990s,” International Socio-
logy, 19, 25-50.

Claessens, S., S. Djankov, and L. Lang (2000),
“The separation of ownership and control
in East Asian corporations,” Journal of
Financial Economics, 58, 81-112.

Claessens, S., S. Djankov, and J. Fan, and L.
Lang (2002), “Disentangling the incentive
and entrenchment effects of large share-
holdings,” Journal of Finance, 57, 2379-
2408.

Daily, C., D. Dalton, and A. Cannella (2003),
“Corporate Governance: Decades of Dialogue
and Data,” Academy of Management Review,
28, 371-382.

Dalton, D., C. Daily., S. Certo, and R. Roengpitya
(2003), “Meta-analyses of financial perfor-
mance and equity: Fusion of confusion?,’
Academy of Management Journal, 46, 13-
26.

Davis, G. and S. Stout (1992), “Organization
theory and the market for control: A
dynamic analysis of the characteristics of

ZAstodt mi372 M4z 20084 8Y

large takeover targets, 1980-1990," Admi-
nistrative Science Quarterly, 37, 605-633.

Davis, G. and T. Thompson (1994), A social
movement perspective on corporate control,”
Administrative Science Quarterly, 39, 141-
173.

Demsetz, H. (1983), "The structure of corporate
ownership and the theory of the firm,”
Journal of Law and Economics, 26, 375~
390.

Demsetz, H. and K. Lehn (1985), “The structure
of corporate ownership: causes and con-
sequences, Journal of Political Economy,
93, 1155-11717.

DiMaggio, P. 1988. “Interest and agency in insti-

In L.G. Zucker (Ed.)

Institutional Patterns and Organizations:

tutional theory,”

Culture and Environment, Cambridge, MA,
Ballinger, 3-21.

DiMaggio, P. and W. Powell (1991), "The iron
cage revisited: Institutional isomorphism
and collective rationality in organizational
fields,” In W. W. Powell and P. J.
DiMaggio (Eds.), The New Institutiona-
lism in Organizational Analysis, Chicago,
I11: University of Chicago Press, 63-82.

Dyck, A. and L. Zingales (2004), “Private benefits
of control: An international comparison,”
Journal of Finance, 59, 537-600.

Fligstein, N. (1990), The Transformation of Cor-
porate Control. Cambridge, MA, Harvard
University Press.

Fligstein, N. and R. Freeland (1995), “Theoretical
and comparative perspectives on corporate
organization,” Annual Review of Sociology,
21, 21-43.

Freeman, L. (1979), “Centrality in social networks:

715



22l -
Y i

SN

1. Conceptual clarification,” Social Networks,
1, 215-239.

Gibson, M. (2003), “Is Corporate Governance
Ineffective in Emerging Markets?,” Journal
of Financial and Quantitative Analysis,
38, 231-250.

Goldsmith, R. and R. Parmelee (1940), “The dis-
tribution of ownership in the 200 largest
nonfinancial corporations,” In TEMPORARY
NATIONAL ECONOMIC COMMITTEE (TNEC),
Investigations of Concentration of Econo-
mic Power, Monograph No. 29, Washington,
D.C., Government Printing Office.

Gouldner, A. (1954), Patterns of Industrial Bure-
aucracy. Glencoe, 111, Free Press.

Granovetter, M. (1985), “Economic action and social
structure: The problem of embeddedness,”
American Journal of Sociology, 91(3), 481-
510.

Granovetter, M. (1995), “Coase Revisited: Business
Groups in the Modern Economy,” Industrial
and Corporate change, 4, 92-129.

Granovetter, M. (2005a), “Business groups and
social organization,” In N. Smelser and R.
Swedberg (Eds.), Handbook of Economic
Sociology, 2nd edition, New York and
Princeton, Russell Sage Foundation and
Princeton University Press.

Granovetter, M. (2005b), “The Impact of Social
Structure on Economic Outcomes,” Journal
of Economic Perspectives, 19(1), 33-50.

Greene, W. (2003), Econometric Analysis. fifth
edition, New Jersey, Prentice-Hall.

Guillén, M. (1997), “Business Groups in Economic
Development,” Academy of Management Mee~
tings, Boston, Academy of Management
Proceedings, 170-174.

716

e

R

Guillén, M. (2001), The Limits of Convergence:
Globalization and Organizational Change
in Argentina, South Korea and Spain.
Princeton, Princeton University Press.

Han, J. and D. Chang (2003), “Changing corporate
governance in Korea: Rise of a market for
control or the strategic adaptation of
Chaebol?,” Development and Society, 32
(2), 253-270.

Hannan, M. and J. Freeman (1984), “Structural
inertia and organizational change,” American
Sociological Review, 49, 149-165.

Hawley, A. (1950), Human Ecology: A Thoery of
Community Structure, New York, Ronald
Press.

Hillman, A. and T. Dakziel (2003), “Board of di-
rectors and firm performance: Integrating
agency and resource dependence perspec-
tives,” Academy of Management Review,
28, 383-396.

Hirschman, A. (1977), The Passions and the In-
terests: Political arguments for capitalism
before its triumph, Princeton, NJ, Princeton
University Press.

Hsiao, C. (2003), Analysis of Panel Data, 2nd
edition, London, Cambridge University
Press.

Jensen, M. and W. Meckling (1976), “Theory of
The Firm: Managerial Behavior, Agency
Costs and Ownership Structure,” Journal
of Financial Economics, 38, 1-30.

A. Breach, and E.

Friedman (2000), “Corporate Governance

Johnson, S., P. Boone.,
in the Asian Financial Crisis,” Journal of
Financial Economics, 58, 141-186.

Kim, J. and J. Kim (2001), “Shareholder activism
in Korea: A Review of how PSPD has used

AU x37A M4z 20084 8Y



O

legal measures to strengthen Korean
Corporate governance, Journal of Korean
Law, 1, 51-76.

Kim, W., Y. Lim, and T. Sung (2007), “Group
Control Motive as a Determinant of Owner-
ship Structure in Business Conglomerates:
Evidence from Korea's Chaebols.” Pacific-
Basin Finance Journal, 15, 213-252

Kim, T., D. Shin., H. Oh, and Y. Jeong (2007),
“Inside iron cage: Organizational political
dynamics and institutional changes in
presidential selection systems in Korean
Universities, 1985-2002," Administrative
Science Quarterly, 52, 286-323.

Kole, S. (1996), "Managerial ownership and firm
performance: incentives or rewards?,” Advances
in Financial Economics, 2, 119-149.

La Porta, R., F. Lopez-de-Silanes, and A. Shleifer
(1999), “Corporate ownership around the
world,” Journal of Finance, 54, 471-517.

La Porta, R., F. Lopez-de-Silanes., A. Shleifer,
and R. Vishny (2000), “Investor protection
and corporate governance, Journal of
Financial Economics, 58, 3-27.

Lemmon, M. and K. Lins (2003). “Ownership
structure, corporate governance, and firm

East Asian

value: Evidence from the

Financial Crisis,” Journal of Finance, 58,
1445-1468.

Lincoln, J. and M. Gerlach (2004), Japan's Network
Economy: Structure, Persistence, and Change,
Cambridge, Cambridge University Press.

Linton, R. (1961), “Status and role,” In T. Parsons.,
E. Shils., K. D. Naegele and J. E. Pitts
(Eds.), Theory of Society: Foundations of
Modern Sociological Theory, New York,
Free Press.

AT 537 ®M4Z 2008 8Y

SR

33 e 71N J1E X289 Z¥acld ud MIEH 2F

Long, J. (1997), Regression Models for Categorical
and Limited Dependent Variables. Thousand
Oaks, Sage Publications.

Lynall, M., B. Golden, and A. Hillman (2003},
“Board Composition from Adolescence to
Maturity: A Multitheoretic View,” Academy
of Management Review, 28, 416-431.

Meyer, J. and B. Rowan (1977), “Institutionalized
Organizations: Formal structure as Myth
and Ceremony,” American Journal of So-
ciology, 83, 340-363.

Meyer, J. and W. Scott (1983), Organizational

Ritual and Rationality,
Beverly Hills, California. Sage.

Mizruchi, M. and L. Fein (1999), “The social con-
struction of organizational knowledge: A

Environments:

study of the use of coercive, mimetic, and
normative isomorphism,” Administrative
Science Quarterly, 44, 653-683.

Morck, R., A. Shleifer, and R. Vishny (1988),
‘Management ownership and market va-
luation: An empirical analysis,” Journal of
Financial Economics, 20, 293-315.

Nenova, T. (2003), “The value of corporate voting
rights and control: A cross-country analysis,”
Journal of Financial Economics, 68, 325-
352.

Neter, J., M. Kutner., C. Nachtsheim, and W.
Wasserman (1996), Applied linear regres-
sion models, Homewood, IL, Irwin Press.

Orri, M., N. Biggart, and G. Hamilton (1991).
“Organizational Isormorphism in East Asia,”
In W. W. Powell and P. J. DiMaggio (Eds.),
The New Institutionalism in Organizational
Analysis, Chicago, Ill: University of Chicago
Press, 361-389.

Pfeffer, J. (1987), “A resource dependence per-

717



spective on intercorporate relations,” In M.
S. Mizruchi and M. Schwartz (Eds.), In-
tercorporate Relations, Cambridge, MA,
Cambridge University Press, 25-55.

Pfeffer, J. and G. Salancik (1978), The External
Control of Organizations: A Resource De-
pendence Perspective. New York, Harper
and Row.

Peng, M. (2004), “Outside directors and firm per-
formance during institutional transitions,”
Strategic Management Journal, 25, 4563-471.

Roneck, D. (1992), “Learning more from Tobit
coefficients: Extending a comparative ana-
lysis of political protests,” American So-
ciological Review, 57(4), 503-507.

Roy, W. (1997), Socializing Capital: The Rise of
the Large Industrial Corporation in America.
Princeton, NJ, Princeton University Press.

Scott, W. (1995), Institutions and Organizations,
Thousand Oaks, CA, Sage Publications.

Scott, W. and J. Meyer (1983), “The organization
of societal sectors: Propositions and early
evidence,” In W. W. Powell and P. J. DiMaggio

718

(Eds.), The New Institutionalism in Organi-
zational Analysis, Chicago, Ill, University
of Chicago Press, 108-140.

Stinchcombe, A. (1965), “Social Structure and
Organizations,” In J. G. March (Ed.),
Handbook of Organizations, Chicago, Rand
McNally, 142-193.

Suchman, M. (1995), “Managing legitimacy: Strategic
and institutional approach,” Academy of
Management Review, 20, 571-610.

Wasserman, S. and K. Faust (1994), Social
Network Analysis, New York, Cambridge
University Press.

Weber, M. (1968), Economy and Society, Edited
by G. Roth. and C. Wittich, New York|,
Bedminster.

Zeitlin, M. (1974), "Corporate ownership and con-
trol: The large corporation and the capi-
talist class,” Administrative Science Qua}-
terly. 79(5), 1073-1119.

Zucker, L. (1977), “The role of institutionalization
in cultural persistence,” America Sociological
Review. 42, 726-743.

HAS T 37A M4E 20084 8Y



33 o2 JlgNc J1E xEe ZFecld ust NTEY 1F

The Determinants of Founding Family Ownership of Korean
Big Business Groups: An Institutional Approach

Chaerin Yun* - Jaeyong Song**

Abstract

Until recently the dominant theoretical perspective applied in corporate governance
research has been the agency theory. Agency theory offered the first satisfactory explanation
to the governance of modern corporations since Berle and Means(1932) pointed out the essential
problems inherent in the separation of ownership and control. However, it is undeniable that
the exclusive reliance on agency theory has constrained the advances incorporate governance
studies. Therefore, an alternative approach to corporate governance is necessary to recognize
the various mechanisms and structures that may operate across the different forms of corporations.
Recent studies brought up the issues of corporate governance to the forefront of organization
theory. If we take the perspective of organization theory, corporate governance can be broadly
conceptualized as a problem of managing various interdependences(Fligstein & Freeland,
1995).

Diversified business groups are sets of legally separate firms bound together in formal or
informal ways. They are under tight control of founders as entrepreneurs and their family
members (Granovetter, 2005; Guillen, 2001). The national economies of most countries,
except for Anglo-American economies, have been dominated by various forms of business
groups for decades or even centuries. Hence, understanding business groups is still a very
important issue in modern capitalist economies. Most business groups are closely associated
with family members of the founder who exert controlling power directly or indirectly through
diverse means. Among these multiple means, the equity structure among the group-affiliated
companies is the most powerful mechanism to maintain the dominant control of families in
most business groups.

* Ph.D Candidate, College of Business Administration, Seoul National University.
** Associate Professor, College of Business Administration, Seoul National University.
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Drawing on theoretical insights from institutional theory, we view the family control of big
business groups as an institutional factor that exists in the Korea economic system. Also the
family's equity investment can be recognized as a family's strategic response to the institutional
pressures from both foreign and domestic markets. The family ownership and cross-share
holding among group-affiliated companies are both direct and prevalent mechanisms that
enable the owner family members to keep on controlling the entire business group. In Korea,
these family members have institutionalized their dominant status in the entire business
group. To understand the family's control as an institutional mechanism, we should consider
the underlying logics that differentiate the interests of family from those of other stakeholders.
In order to clarify the family's control mechanism, we focus more closely on both the economic
and non-economic interests that influence the incentives of the family member's equity stake
in each affiliate company.

In this paper, we investigate the factors that affect the family ownership using a sample of
group-affiliated firms in Korea during the period of 2001-2006. The Korean Fair Trade
Commission(KFTC) legally defines a business group and identifies a set of firms as a big
business group which is often called as chaebol. Since group-affiliated companies are of our
major interests, we restricted our sample to firms which have been designated as big business
groups by the government for six consecutive years. Under this criterion, 11 business groups
are selected, and the final sample consists of 1061 firm-year observations. Drawing on
institution theory, we propose six hypotheses and test them empirically. Specifically, dimensions
of (1) profit seeking, (2) group control, and (3) social legitimacy are considered as major
factors that influence the level of the founding family's equity investment. We argue that
the family's ownership stake can be determined by not only economic interests but also non-
economic factors such as an investment in symbolic assets of the affiliated- firm's history
and the pursuit of social legitimacy.

The random effect tobit regression results show that the families did not pursue their
economic interests based on the expectation of superior individual firm performance.
Instead, they made investment decisions in terms of group control and social legitimacy. In
particular, families mobilize the relational resources originated both from equity structures
of group-affiliated companies and intra-group transactions. Families have more equity
stakes in group-affiliated companies higher up in the hierarchy of the equity structure. The
high level of equity-holding status measured by the centrality index gives controlling power
over the whole group to the family. Families also invest more in group-affiliated companies
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that have longer history. Firm history can enhance group identity among family members
and historical legitimacy of family control. In addition, we found that the impairment of
social legitimacy by NGOs, especially, shareholder activists groups can influence the level of
families” equity investments. Shareholder activist groups can hurt reputations of business
groups by raising issues related to corporate governance problems. Families reduce the level
of their direct equity ownership when their members or affiliated companies are involved in
a legal suit from NGOs.

Implications of our study are as follows. First, although recent studies of neo-institutional
theory take into account power and interests in their explanations, researchers need to
consider more diverse interests as a crucial factor that sets on the institutionalization as a
process. In this research, institutional and interest-based explanations for the family’s ownership
structure can enrich our understanding of various issues related to the Korean business
groups and complement the efficiency-based perspectives of corporate governance research.

Second, our findings highlight the importance of further investigation of various institutional
logics which operate differently following the divergent paths of each business system. The
Anglo-Saxon view of an ideal organization is largely grounded in the neo-classical economic
tradition. In the neoclassical economic paradigm, firms are conceived as isolated units and
keeping them apart is a crucial condition for advanced capitalism. However, business groups
display distinctive organizational patterns of ownership, management, and production. We
need to understand that the emergence of particular organizational forms can be best understood
in the context of a country-specific system of inter-relations among suppliers, consumers,
regulators and many intermediaries operating in the country. Even though component firms
are legally separate, business groups are more than just the sum of individual companies.
Internally they are socially structured, and each of them plays a different role within a
group. In business groups, families are very well aware of the role structure of equity ties among
member firms and actively utilize these relational resources to maintain their control over
the entire business group. In this study, we suggest that a more balanced theoretical approach
is needed to fully understand different organizational forms and the ways these institutions
operate. An Anglo-Saxon view can not be a general theory of capitalism, and it should be

cautiously applied to non-western economies where institutional assumptions are different.

Key words: Business Group, Family Ownership, Firm Performance, Group Control, Social
Legitimacy
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