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A9t 2pdst 95 B3 AT (o=, 2001:
Molina, Pino, & Rodriguez, 2004), a4 9%
(Prahalad & Hamel, 1990)22% AR5 = A
Joz AR Hle} =& AAE E F e A
OJ odak_g D\i_%]—»g].oi\;].
o 7199 A 79SS e EdA
¥} (Dunning, 1980). 283l o|& vlgez 7]

=
Qe 712 AYER9NE B4 FAd P
JEAA FAE HHA A2 NIYEREAE

W7l fch(Levinthal & March, 1993;
Crossan & Bedrow, 2003). 231 E3ofA
A8 71957 A=Y A 54 s
7 ggo] AlekEThe Fo] 1980 o F A&
o2 A7]9HDunning, 1980, 1988; Buckley,
1990; Nohria & Garcia-Pont, 1991; Erramilli,
Agarwal, & Kim, 1997).

1990dt] ©]%& Rugman & Verbeke(1992,
2001, 2003) ¥ Rugman(2004) ++= 7I9E
TTHE 28 ‘ﬂHOH wHeh A GAlgh glo] oA
v &8¢ 7}F53HNLB; Non-Location Bound)
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Hood, & Jonsson, 1998), A|F AHEA#E o]
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*oié fo digt A4t desite VE AT = Aot 28y 7Ide w8 Ee A o)
@A (Mezias, 2002a)8 sl 9)=9l v|&S  Haged 7149 949 48 xe 22H3)

@ 1D 29 A52 Aostua sidth. w Z=(Johanson & Vahlne, 1977; Petersen &
A B AFd s Nachum(2003)9 +43 #e Pedersen, 2002), A& $-9(Aliber, 1970),
Weto A 9=l H| S 7|0l 7h7l 7 OJET%%’*H zA #)9#%(Zaheer, 1995: Miller & Parkhe,

g dATdA Eested o] Wallshe Ao 2002), A3 =39 #F3(Luo, Shenkar, &
A elstaitt, Nyaw, 2002), 719 % (Zaheer, 1995), &X]

oj=rel Wl gol M AE A gk Al 3} AZH(Luo, Shenkar, & Nyaw, 2002: Matsuo,
AE 353 dxw el ek Aot o] 20000 Mezias,2002b)e] L d7} €t} o]E&
= Z @A UEYA gl wigeA ZFeRA  Aesd o (F 2)A" =9l HE&E A

(Luo, Shenkar, & Nyaw, 2002)” 22l @  Al7lE 2917} o] #ar7lE 9L Hg 4
Ao Aed @7 e AP drskA X3 den o5 89l FA B dAFexe AF|Ake
S 2M (Zaheer, 1995; Kostova & Zaheer, weld A, 4848 e, @A dgs =
1999: Luo, Shenkar, & Nyaw, 2002) %43t v $#d AW ’ﬂﬂﬂ‘ﬁr/}.

(Z 2) &/=0l b|g dMeolnl Z+AQ0l
T8 FE 89 TddF
o A2 YEY T it ujely + Luo, Shenkar, & Nyaw(2002)
WAl gol + Zaheer(1995)
« A BE + Kostova & Zaheer(1999)

* Luo, Shenkar, & Nyaw(2002)
+ Johanson & Vahlne(1977)

c 89 49 A9 we F2us g
91 29 7 =27 + Petersen & Pedersen(2002)
« JEA S0 * Aliber(1970)
7 TR + Zaheer(1995)
a9l . 27 ol + Zaheer(1995)

« Miller & Parkhe(2002)

* Matsuo(2000)
* Luo, Shenkar, & Nyaw(2002)
+ Mezias(2002b)

« A3 Ao T3} * Luo, Shenkar, & Nyaw(2002)
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ZAstolT 373 A6z 20084 128 1529



ooooo

7 g3

3.1 BiEfdol| ofgt =E=nt

719 Wegge g eda’ @i
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248 Aol
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3) 714 YEYA(Hakansson, 1989),
YIE$ A (Granovetter, 1973) 5°] Ut
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7ro] A4S JehE /id (Dowling & Pfeffer,
1975; Zimmerman, 2002: Zimmerman &
Zeitz, 2002)22 A& @Al 719 FF< ¥
siatAY Aleksithe 4 A% 24 3 (Oliver,
1997) ]t}

Z190Al Slol 2249 e 71d EFel e
Aoz AEE 7hssH oVM Lounsbury
& Glynn, 2001) 9% 4o =25E 719 dF
o oJFl=E EoIAY }\éa =ole ZYE
Fol(Suchman, 1995) 714 A&} A7
449 9g& mHh(Hannan & Freeman,
1977; Kostova & Zaheer, 1999; @43, 1999;
Zimmerman, 2002).

Z2 9 HFAHL AgFHor  FAH(socially
constructed) 7H@olBZ #A FAd F3HA|
% AR AAbe AR A aFske 71t
9 ddo] AP ET Fol AP/ FHo ofe
ol WET. wepx AR AsAbe AR Al &
B gl g8 Wl s wAUY(Kostova & Zaheer,
1999: Zimmerman, 2002), 71 3% AA9
Aeks WA, @474 APE o] $-Z (Hymer,
1976) =91 H]8-2 kAl ¥rh(Zaheer, 2002).

a8y 22 VI9SRAE Ao E9EHe
Ao dafl A Fee = vAA 1Z A
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=
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A9 A 597 9o o] Je3} 2L ol
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So 0@ AuE AEA YSaloelen o -
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-
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Mdolehs WA, od Ak Fdsta 9l
= 7192 22Y S U xokv-2 FAH9
“rh(Harzing, 2002). W 24 Az 2
=4 71?35%%454 Agat] AUAE ZEdhe

A

299 8o 08 £8AY

l

2
= Ago 3¢9 Az 343 A
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9=¢l H|S0| J|YERPAt duiztel Ao ojxl= =t

224 7I45R+4

H e} (n/a)
234 (n/a)
224 AFH(+)

v

22 VIYER+S

v

K:
Wl (+) 43}
34 (+)

A3 AZ(+)

\ 4

(38 2) o7 =29

4.1 B2 9 pis x|

2 A= 19904 2003 Ate] Ay
927199 =AY 20054 69 71E 9
3 ERpate] A &o] 10%0]dolw A 7} 107
ol g Az 7S A Aoz At &
2183 7HKis-line) & &3l &3 309719 7]
Aol el A2 ojvd, A= o] &3 HE

ol = i —é
Z ANt 9ddd 2AEY T4 AER
e AE A B9 #d ARES 46

T R

ol AEA A A7 1480 (3% 47.9%)7
FHAoU, A FAPE 23E 8
g wilo]l x3d AEA NS AT 13974E
Aol ARSI B4 AE 71 A7) -

i
ol

0
=
e
oX,

AAH24.5%), 71A 2 AHIAF(23.0%), 71EHA
£(19.5%)wo % Hleo] w3on, #£9 48.9%
7b 92k9]7] o]l 19984 o] fo AYE VI9E
Z T it

= -9 AAY, ARkEQ A 74 xR &
dotatt. SHHTE AH8E 224 J|d5FH
= 7€ 99 AF 92 EF3IL Lee, Lee

4) A9 % < 2d ol AlA7119] E)3H(liability of newness)o] the F49] Wk (Zaheer & Mosakowski, 1997: Zimmerman,
2002) A& 71edET} 24 791 20034 o)Wz AHE AR et ozt &rE A Astazt st
5) #A $9+ Nahapiet & Ghoshal(1998), Dunning(2000), Koka & Prescott(2002)0] AHsl= Al3)2 apato g Akl A

SA4L Bl AU 0|l U 5 A e NS Qe

(Burt, 1992: Hunt & Morgan, 1994). ¥4 $-9& 4uty

o= A AL Axd Aor 5 AT WA AAVF Fad ZA7) do
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AEEREER L
) %ol dg A9e) 8 wAe 7H AE2
2489

24 WFR ARSE Al 7HA 29l &, el A
E+E Andersson & Forsgren(1996, 2000),
Andersson, Forsgren, & Holm(2002)14 A}
&3 T3S 28, 7 et = F
T 71, AR, #E AKgsE 5l

g =l AlF - 7le - A FAEE AF s

2H|7E, B B A S =71 A A QA
i e AU S5 TH AER SAet(1=
AEW-7F Ae gls T=aPEd S vl B,
npA| et 2] ko] tisiA = Taggart(1998)
AA AHES F3S IdE E&ate] T A A
=9 v W9, O a9 23St g 2 €
L, 71 A A Y] AR FRPEE A
AR ZAAH(1=82 AAFA T=8A)

4.

BARTE A3k FEE 20059 dAY F
AY Foll 225 3 FH(Brouthers, Broughers,
& Werner, 2003)2.2, A3AF Yol 20054
A AHEEE W o 25 FHI glor 33
. 2374 AgE Kogut & Singh(1988)
Ae2 At o FAH &2 dA] 23| Atel] of

Aol AHBA FAHlEE a8la @D

P 17)do] A&ty Y 2t 2 2%
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F9 W] 240y

4.2 ciselHEA 2t

023 A8Nd ¢4 QENS E5 £33 W
9] Tolerance$t VIF AAE %3 tsa4A
STt
A

AW Zzte]l FE Avur] Y8 oS

3 7]
WA (E 4N AT mde] ARG Bun

e =
DO
D

o Bz 22d 2 24 795FTHe 4%
E olne F2 Hs4E BEAE9ow(Barney,
1991; Andersson, Forsgren, & Holm, 2002),
ZARG S M wiEguto] FIet g AR
YER(II, V @A) 712 Andersson, Forsgren,
& Holm(2002), Inkpen & Tsang(2005)¢] <1
T AA B

AW 535 AvET] & 4 39 A
SJALY] Tl VIEQ =] dig wield Hee] &3
£ ARt (& 59 -1 2 1I-1 ©A A#A
A, e Axe 22 VA5 Aazt

o WA 2AsHA oot 7M. 1-10] AAFHAL
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9=¢l H|S0| J|UER

T2t doztel Aol o|xl= 2ot

(F 3) g4 x=xf5}
R 27wy At
EZY 3t A 39 S Agede B E JFE AES o 298 | oo
W 2.9 24, A9l A7E T4 HEw 24 '
gy | 1% | FA wolede AFS 5 del QARG AF AE 2 2 A% | o
714 +4 AN RS 74 A g =23 i
j=e) I=]
sq | 59 ﬂ;‘ ) BAFE ARTE AN, ARETAL T4 JEL 54 0.74
B | =2 [ @A | 30 3EUA PIOAL A 3R o4 3E R AdE | o
719 +4 £ 7d 42 =% '
B¢ | a4 | - 9E: gE 1A 9% A 24 9 g 95 0@ 4
29 | o9 | 99 54 39S 78 45z 27 0.82
FU AE 71 - AR ARES Qo] B2 /1Y, A% 2EE, @
) A d Ao UF 2% 2 ol PR AF AR Y 4R | 0.88
Mejals A2 74 Ane 27
=2 A S FA, AR, A, A Al ol dAdE AR T | o
e °ee HAeg 24 '
.. S A AE ol 89 Gkl &4 Ee T sl A @
N ), 0 del Al B A 2, S AL A el AL | 0.72
) T FREES TH AER 34
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Moderating Effects of Liability of Foreignness on the
Relation between Firm-Specific Advantages and
Foreign-Invested Firm Performance in Korea

Jung—Min Son* - Young—Ryeol Park**

Abstract

This study investigates firstly the moderating effects of the liability of foreignness of
foreign-invested firm on the relation between its firm-specific advantages (FSAs) and
performance in Korea, and secondly how these moderating effects differ depending on the
types of FSAs. It begins with the assumption that the liability of foreignness hinders
exploitation of FSAs in a host country. Embeddedness, legitimacy, and strategy of foreign-
invested firms are employed as moderating factors since these directly increase or reduce the
level of liability of foreignness as asserted in previous related studies. The FSAs are
classified into globally applicable FSAs and locally applicable FSAs depending on limitation
on locational application.

Data with 139 foreign-invested firms in Korea was tested. The major empirical results are
summarized as follows. First, embeddedness positively moderates the relationship between
locally applicable FSAs and firm performance. This result shows that foreign-invested firms
can overcome the liability of foreignness by exploiting locally applicable FSAs when they are
embedded in a host country network, and even improve their performance. Second, legitimacy
of foreign-invested firms does not influence on the liability of foreignness. Market globalization
has weakened boundaries between foreign and national firms thus, legitimacy is not questioned
for foreign-invested firms to remove discrimination against foreign firms. Third, as expected
global strategy facilitates the exploitation of foreign-invested firms' globally applicable FSAs.

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