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E FoME Fa0M BFhe 20109 =39 ARA7IS AAES ATH BYRE ALY E(return on
assets, ROA)ZA £33n, A2A} CEO A (¥3AU ol )0 24 A3l vlXe d8 E48d. 2
B3} A3AF CEO7H @Al bzt m3jAlely AAE 9432 Z4ol, A2iAlel AFH Hsirt Asjdcke 347}
AR, 2@ B 53] A2} T4 AR 71zke] & A 22-9FAS T 234 At & A%
of FAA vebdnt. 22y 234} 20 WM CEO A3 AL 4 2te] AL Al FAE ¥2ER|
230, ol2i@ Aae 91591 CEOE] YiAee $uzeld 719€ Adshed B ol2i&S An glon, a7
T o222 A2Ale BA] ARIF Yol $EAY BaH o2 B Ao|7t EAShe A% 0% Acke AL AT

FAo}: FAAAMER], FAA AR, 2A8A} CEO, AL Ast, 3 v &

l.ME2

FAZ3GAM Al U FAH HHae
o $- 83 FHo|}(Perlmutter, 1969). °] F
Ad g 7]& 7L dFE A3 ate] o
g A4z 4 FAdY 3 Fu(EE 4F)E 2
Fote 8UES W¥sted 2¥E 234, 2
A% 2¥A FR Ak, 24AE, ASA 37|
% B9, A W&, £314 A, 7
afdy 224 Y F3 2L F8F 23
8205°] BAHAY(Edstrom and Galbraith,
1977: Gong, 2003: Belderbos and Heijtltjes.

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

2005: Harzing, 2001: ¥4% 9, 2007). °|3
3 2AL AAbel] dig MY} R FAY o)
o2 7k =3AE 291, ASAY 891, da
HEAZTH 889 4%S ¥e 3T YA
Folgte A& AARID(Bartlett and Ghoshal,
1992: ODonnell, 2000).

a2y Gong(2003)¢] 479 22 d 98l 3
& Adsta, A4 A4 2 FAY 7o)
A3jAt At vlA e 9EE APHoz EAP
AF97E A9 AR g0t} 1 A YA}
A FAY S AP B AP B¢
33, ofd ZZE oA i Ale] R3A} 2
A AAES MR Shs Ro] A2 AL P} &

=24 2008. 9 AR&EY: 2009. 6

' & AFE 20084 AMoita AYATLY) SedT) Ao gsia) o] fol AU



5 S=rouEAG BT T

el feldztel daMe B dige] AAHA
R3ta gl ol @ 7|E A7 $AE FHESe
g 713tz & =RdMe @3N EFde
9 d=A719 AAHES AR Z3jA 49
ZHel3t ‘AFA CEOZ AFE =23jA7 43
sk Fdo] ALY A njAe TS
AFHog N

Azl Ate] i@ FAHE #AL ABAF CEO #
#, 317949 (top management team) FE.
A FUY FF F 98 1A AQeA o] FolH
. € 977 2 § A2 CEOd 23 & %3
€ olfE. A3AL CEOZF AslAle] . T d
AAZA A JAEA 2 AR BY WEgY
AR E B3t ABAL AGel o §- A FE8
o] 4 9ler(Hambrick and Mason, 1984:
Miller et al., 2008), &Alel G=347]d2] =4
A z2dA EAle} A3jALE QAAAFE dAF
A Adnele AL sYar] HEo|H(Edstrom
and Galbraith, 1977. Bartlett and Ghoshal,
1992).

g FAHeR & dFdM e Z3A & ¢
Ate A3JAF CEO 9ol Z3|AM] AFA ot
(ROA)d vXE G842 A8, voprt 34}
o dz ARIARE, E-AFAS ¢ 233 A,
A4l TR T3 2L ARH P Eo| A
CEOS #A A3 F5z28sle] o|FA Aol
QgL vAete nFPd. o 8YER V€
AToA AAE CEO/FAY e F8 232
=2 (d A, Franko, 1973: Boyacigiller,
1990: Harzing, 2001: Gong, 2003: Belderbos
and Heijltjes, 2005), ¥ ¥+ 7|& £39A
AAG o] 2L AP8AE B A3AL 4
FAele B ABAQ 7|Fe YAt A58

968

HE - ol - gy

P TR T, TSR A NI T ¥ = gl L A R F TP TSR T e -

12 Axdhe Aold, wey B A9 An:s
A3At Z943E 4D e 44 sle
34 CEO A Aol g o|&2 ZfdsieH
FET AN S ATE F Ae Aoz JddEn
g B A7 A7AHoz oA 929 A9
AHEo] 9F}1u]&(the liability of foreignness)
< A3 JdertE FPHoz A g
(Hymer, 1976: Zaheer, 1995) 3= A%< ¢
29 BARA A4 g 4% 1A Qe ARE
AFsta, ofgd] T Ao A& Axdte o
ZH7I1H9ENA A3]A CEO 44 ¢ B 3
A slol=glE AFE & U2 Aol

o] =79 FAL t3# B g AdMe #
dE 7I1EE8 S AuEn o) ez AFEY
< A% 289 /ML =& 3 Fo A7
HES ddn, deos ¥x Adqy 4FE
o] A3g AT Fol, v el Yehd
AFHE =ostn A7 ZES A

. 2 28 ZE ¥ 7K AF

B dpode 2349 sjejAsiA CEO oA
Ao AAl G He vAE 9% A o
S 2L Al 1A o274 B 723 nAg
t. AAE di2jdo]E(Eisenhart, 1989) 224
o] #oNe R3JAls} AB|AL Gt #AE
‘Z9-tj2]9) ¥4 (princpal-agent relationship)’
2 Agstn, A3 dig 3jake] QA AL
cEHoE | ABJAL AGAEC] 23JAtY
olejo] wiate] FFH 75T A7) AHA
Alggcta 214 3cHODonnell, 2000: Edstrom

HGSHT 538 M4T 20099 8Y



sixiajA} CEO X ZY4n - #X) ZY, 224 A0l 7|72 99 -

S e e —vE BT

and Galbraith, 1977). 84, A¢7]% 2L A4
7|4k o] o] w2W JA5FS A (resources)
£ A& A9 94224 (Barney, 1991:
Grant, 1996), 713 iz 8¢ A9
v} §&Hoz F8stun YA A&t
(Dunning, 1988). Wzl A F o] 715 F
o A¢E doht BEHCZ o|AANE F e
7t AZA A T 9% vAA d9
(Hymer, 1976: Zaheer, 1995). AA, t=3
719 2%9 Z2EEUF A8 o]q a2y
(Porter, 1986: Douglas and Wind, 1987),
23]k # LA AL TS HAdelN A
A £3o 224 T8 dA%E 24T 5 3
=% A% ¥(Bartlett and Ghoshal, 1989). ¢]
4L 53] o] F /1A Ard 7ZAH 8771 A
F 5AolY 1 RAT AR wety gE 2
52 YEelYH (Prahalad and Doz, 1987: Porter,
1986), AtAIZ Aol ol BA 3 5Ho] F
A 439 Fag 23 8AYE FEFHDouglas
and Wind, 1987: Prahalad and Lieberthal,
1998).

olZ|§ o] 84 AHEL FUHLE ZA94% ¥
& AslA 234 CEO7F 380 88 3
fdSo] TS B +A4 RIAEFH
AFL Sdre dedozA #5A} CEOE 2
3late] HAAHQ HEERES Ao RPHxcE
A3AHE £9E Yo7t A =T ol g
(liabilities of foreignness)e] st #19A|
ZolA AAE dA7IQE U AP$AS
B5% g UAEE ZAt $AF $9F B394
4 AW A% =¥ 712Y et g
(Hymer, 1976: Zaheer, 1995). 1%} FAl¢|
399 BAJE AAL Fgpde] FoF 2o

HYEAT 538 HaZ 20004 8F

T T Al AR G e e W P AT e ey TS S T e Th e e

7] W&ol (Douglas and Wind, 1987: Prahalad
and Liberthal, 1998). #3]A} CEO€ @x|9
29873 2 ozt ¢ 2 AR 43
AZE Y3t AlAs) ot go}(Bartlett and
Ghoshal, 1992).

QoA AFE Al 712 o] 3 #AH| w2d 3
9 AslALe] A3t ASIAF CEO7F o Al 744 #%
4< drht fAgHoe FHPsrkd L.
a3y Z3AF CEOe AF¢E #24 (bounded
rationality)'e] T&He U70d #¢ ol
(Simon, 1957), °|& #9 TPl WAH
2E8A(d, A3 FFe Z-A34A T EFF
& 2 AYFRE oA 7t EATD(Bartlett
and Ghoshal, 1989: Doz and Prahalad, 1986).
A ol 4 S AFHeE +YE F e
82 A3AL CEOY /MAA SA49 wehr] F&
2 A sed, 71& d7EL 53 CE0Y =3
(Ex 23A25H 34 of)E Fad 238
oz24 AAEY. § d=37199 FA4 A
Ao Qg AFATFEL L] A HGA|
28E 2 oldishe R3AL A AYAESe] 9wt
Aoz R-A3AL e BFEH F AYoldS o
ARz #94% F don, 9EIe A
TEE AR AdAEC] YA A9 FAHNE
H ERAog 3% F e FAE w4
%(Edstrom and Galbraith, 1977: Doz and
Prahalad, 1986: Boyacigiller, 1990: Scullion,
1994: Harzing, 2001).

ol AMdE o]H o2 B3Al A3]A} CEO
dF FAo| ALY ZAYG T 4FE vjHe
8% alojAut, 1 AR 9L uj$ sl
5 o3 7} 4%y ¥ netd g3 + 3l
=& Akt 2 AP E 23E 488 22
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o224 WAANY BRPE, BHY A, 1gx
719 TR E nEg

4 A dFg F2F A4 ¢EHA
442 7IAZ YoM AFAA A2 EE TN
%t %4758 (Johanson and Vahlne, 1977:
Hennart, 1988). 2822 #zi3jAl7t 4H€
71Zke] Zold dAAZe] diFd ZAge] FEIA
%e A¥, AYAte BANA AEA T T
AEo] 243 AT + e FHE 23F A4
o] =& Zo|th(Luo and Peng, 1999: Delios
and Beamish, 2001). 283 7%t FA 3}
AGegel A3At 4] F8F IFE vAA
gu2 A3]A CEOE Z3AldA msie AR
o, AFEATY] BAYPES 7 ol dAULS
CEOZ d9dhe Zo| A3|Ale A3 g /2
& 4 gl (Franko, 1973).

H| &3 oy, B3 od AP S T ¥
e & AT FAYE] FRshe A4, 2
& d&, &4, ¥E ¥ 53¢ FA2M(Tylor,
1871), 8527 4A ol#dr] 23 553 7
X, 1, 9594, AFUANA ¥ Fo] Y
©vH(Triandis, 1994). @2ty 2F-8FA5
of 314 zo|7} A I CEO= 1
A 239 S 7 olsiEA Rid @AM
A& 9shked SolH B2 AP E Yo
7FsAdel ad, a3 §3H4 Ael7t A 3Y
@A 3le] Yool Aoz Fade AAL
CEOE RE3AlA Fziste] £-2314} 3t 98
F 5% 2 AYejdE FANIE Ao] AL 4
o o FFAY 42 vA 4 A

oz st 2 7L YutHez ¢t ¥
sio] Qlx, AE}E 2§} FA S0 EAHH
(Quinn and Cameron, 1983), 9%9¢ %334

970

it S EE R ] o e ek AT e TR e - s

FI2 43 F e 'ZZ ¥ (organizational
slack) & 7F4%(Thompson, 1967: Pfeffer and
Salancik, 1978). @Wa}A £5¢1 CEOE 234}
o} 1A PHAAE fANAME FAd AG
AYT} A&7 AR T Tl A3AL A9 &
A3 879 AAHoZ YAY F A& Ao
W] i F4719 CEOE AAHQY 47
23 sl AT ¥=817] W&ol (Hannan
and Freeman, 1984), CEO d43} ZA9%d
o] 74943e Brh A ¥ vjXA "ok
(Roure and Maidique, 1986). 2322 x|
2873 A&} £ 49 CEO7t 7He
2% 719 TRt ALSE dASA e
7VsAel g,

o]de &9 7|Z3dld B AdME (2@ 1)
3 Zo| 930 FAZIAY AFH Jide AA}
CEO9 39 g3 F%L ¥4, 13 &4
© A3ALe] B8, 2I-05A5 e 34 Ad,
719 = Fo " dstgcke 7RIS AA
8x, o|& AFEHE Tl AFsnA o,

2.1 XjgAt CEOY 2H

434U ZARE AN dFA71de 5
A ste] Autd 27§ A3 23 F A
of gt}(Prahalad and Doz, 1987). 2¥H 3
9 A3AL CEOE E3AlolA szt opd
XS dFshe7le] Ao detA 71%o] ol
87 de¥ F SlE =44 vy 9 £
Sith(Harzing, 2001: Zeira, 1976: Tung, 1982).

4 m3jAtelAq z3jA} CEOE HAdhe 41,
83 CEOt 3o ZASE, 45753 ¥4,
Z2AE3 & # ostn oz Ad2JA

U3 38 MaE 20094 89



CIENBN CEOQ i‘z‘%i} dydat - HII au &‘151 Ao, 71‘&?2-! ‘Eﬂ

. W SRR = T3 GE FETR P =T DR

T T Y T LM 1

AHBIAL 2 g R
(HD) (Ha)

AH2IAb

12l AtS| Ab

CEO =%
(H1)

E83 32
(H3)

A 4ot
(ROA

EHgol

- FEANY/NEE
-CEO R 2|2t
=JgA2 /&Y

o [ DRl

oA Ate] 5 Z3ALY xd REF FF
8 4 oH(Doz and Prahalad. 1986). &, &
3]Al 241 z3]AF CEOE ABALE AfAoR ¥
A F AT =945 dedezAe] 43S
7Y & e ¥ ol 2H(Boyacigiller, 1990:
Egelhoff, 1984), 23jAle] 7}xv SR E 234}
A ENA Agslel 2-2AL 2 AZE FiAl
71ed 7148 4 UH(Gong, 2003). @M &
2249 A9 FH, EEAY §F5ZXH] e
A A3|AL At B3E 7FsAel Aok(Bartlett
and Ghoshal, 1989). Gong(2003)& °]2|%
WE duEA d2A FAAFFANA A3]AL
CEO7} 9&9? A% x40 Fdede
FAE AU, AL, RIAL 24 AZAL
CEOE dutdoz zpilel Z¥o| m3jate] #7
daso] Q17 wjel zS|AL Ao}t PFo of
g ofj2o] JjH g Aon|(Zeira, 1976 Tung,
1982), 8A9 Al 8742 # ol#fstA R A
3jA} gl AE A¥x 7BAA @cH(Perlmutter,
1969: Broidy and Chrisman, 1991).

i 5523 24 A3A CEOE dA9 4

AT H3gA H42 20094 8%

g A& ojstez, dx nAe /% 87y
713 5ol Bt & g ¥ F 3le AF/AH2E
Mdstn, zABAL AYEE B AgHoz B
& 4 itk (Perlmutter, 1969). 2 23} z3]A}
€ 434 8A3%E I AddIE =2 &
?lch(Prahalad and Doz, 1987: Douglas and
Wind, 1987). 2%A % FAlel 13§ CEO=
23jAte] Aol g R3] o] ti§ o] st
AUH o2 ¥Z3}e](Zeira, 1976: Tung, 1982).
23ate AdEHR FHske ARA A4 (social
knowledge) ©] #7] wjfol, E-z3|AIZte] E&
A AFUAAH BFxFo| oAHE + Ud
(Scullion, 1994: Doz and Prahalad, 1986:
Bartlett and Ghoshal, 1989). #A3 &4
CEOZ} 7K€ 23 & FAHER Qsld, A3]AL
A7t Asld 7Hs4dol e Rold.

2 d7dME 22jAte Z2AL CEO 3o 2
BAL o] v]A = e 0¥ F ApA
g 9% 7td, @33HA ABdMe FFA
¥l o & A2 433 1 2Ae A
F 7. AA, g5 & (the liability of

9
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foreignness)d] i@ 4FHUFEL P 9
A AGAE0] HFEATo|M B oY F o
o a8 U8 & ZQu|ET AEdde $AE
AAlcH(Miller and Parke, 2002: Zaheer
and Mosakowski, 1997: Mitchell et al.,
1994). 4, ¥4 e AFHoz FRo ¥
T AR dIGE(5S] AEaFE)Y 2
& A E o Qs FASAA oj8ls 7] o
A A% §540] ¥ Moo (Kim, 1997), ¥
AQ A AT dF7Ide] W o] 4]
@ Aez Yk Ant.” ety Ay 3
A¥ CEO7} ¥§ E3jAtete] 243 F % ARY
Aoldel frelditt stoete o @E IFAHQA
FFEche ¥ A9 5549 iR
& HAshs 34 9%o] o & 74l .

7Hd 1: A3)AF CEO7F B3lAt2 4 E g7d 7
FEGE AU 241 A9AY0 Aol
A2 ALe] A FH At w& Aol

2.2 X5|Ale] ZH

AR B FATlM e AR AIAE
£ 53 A 5/ 87715 2 o A)
Uk A ARHoR ge U AYL
Y5314 dch(Eriksson et al., 1997). &g
A2 Ay (learning-by-doing)' T T3]
A3} 230 F€ (routine) 224 AR, &
Fol fAHE 247 2 S A5l ERfHoR

- o2 -y

T S LA I L B LSl G e L S o e T e

g = A=F o] &5 dh(Nelson
and Winter, 1982). wetq @A 73 de] B2 =
AAlE S YdHoE B o EAHAFY S
Yo sz, 2 23 430 gde Age
et (Luo and Peng, 1999: Delios and
Beamish, 2001: Li, 1995).

o2 AMdE Az|Ale] AR AYo] Ae&F
5 ZA3A CEOE E3AbeA Hzshe Zkche
#AxAe didte Aol fside A AA
o ZAge] AL AsAke AAAFNA B s
TAES dAsted =22 £ F e A5
< iAoz AA A2 9. g A5
dA Adse o2 %] g FEsE A S
gol] ¥&% + A4 2™ A ¥ A3Al CEO:
#AA B EAY FAS st oy
oA A4S Y3 EAstn AP A= o
ek AlRldA A (deliberate choice) dhe
AtEAe] 48E 9 Z #39% "8t g
(Nelson and Winter, 1982, pp. 82-85). ¥%t
Aoz 1 L FAI} Ade AP 55
dAQ CEO°l 2sld o AH OS2 o|FojF
Aok, o] Wl A oA 7|3t uFAT|
A ARE 993k 23 o] TR £A8E F
HES WAslz ddd, ABA} CEOe 3%
FHES G869 HFo Tsh= 2AE ¥l
A golatA dAE & Uk, aEE H¥Y 23
Al BAE 93¢ CEO°detk, #AAFel
9&a] Fsto RS A3AL 939 Al
7t a8 4 9 Ao

1) |8 Eo] IMD ¥ The World Competitiveness Yearbook:2 20023% 7|F22 S| YA=rt 937190& Apdshe A kel
o] ZAMA 4971 719 71l 5918 AAlshe Ao okt £F F RaME 200499 A ARl A=A R3Test
927150l B FEE vjAle A=A @3] 60T F 8918 ARFa, I Po] AvHoz 2]F7Ig o] AljlE &

o] Eej2el Axe|A 3298 ARt Ao wdEi

972
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ﬂﬂm‘l*} CEO 3%} 241 - Hx| 2y, Eﬂ?’-‘i Ao|, Z1Yyee 9y -

e A S i T S S T Y G DS T

HEHo2 A3|At CEOY = o| At At
of vlAlE 9L At 7M1 EAEYY A=
of meby g2kl & Sl gwrdeR A A
ol 445 R3A7L A4 CEOE ke
BARTE AU 24 CEOE E&3te 3A0]
A3|AL o] BuiFez IFAY %S WA
Aelt, 2y AslAle Zdo] Tkt 284
%73 CEO¢ @#d &4 CEO7t A3jAt At
nAE 9% AAole A A4¥ Aot

7Hd 2: R3jAte] ZAt CEO 99 B4 L &
BAte AR B5ALsi A3
Al dstell FEE ulA Aol AAL
ARE 997 A"ol Hers 234
7} Z2AL CEOE sdte AR d
A1l CEOE 9%shs 2ol A2jAle]
A%H 3t w1 Aold. AT A
SJAte] Bdol FAEY At A3
Ak CEO stzo] zp2lat Adite) ojx &
A L A2 Aod.

2.3 234 72|

23jALe] zt3]AF CEO 32 %9} ZA94dn 2t
o WAl B3-3%A3 ko] B33 Al 94
Ne 9FE T2 Aod, #3149 Agde F 37}
% E3A Ao] Fxg oulshe &o] 24 (Kogut
and Singh, 1988), Johanson and Vahlne
(1977)7P AAIF A2lA Azl(psychic distance),
S, "E-AZAL T FRe 5EE Wee A
°]54 Hp. 24)'F FAG Ado|tt, I FAZ
9 37t 239 B3 @A de e =
AL AR JlE =39 2971 52 89

B AT 5387 M4z 20094 8Y

AT S e B B Y S e TR T T

A3|atel| Al 2ej 2 o] A A17)717} o] FTH(Hofstede,
1980). wetd AF/AHux a2z A" Y §
= 879 £33 549 255 $35t2(Douglas
and Wind, 1987) &2 #z2] WHEEX @A g3}
& "gAo] A} (Rosenzweig and Nohria,
1994).

a2 AL E3AlM HAg A3|AL
CEORT:E 9%AFe £35 2 o#Hlsln 3le
dA<Q CEO7t H 43Ho2 #388 7154l &
t. 23 53 CEO® @AYl CEOQd Hlslo
R3ALe] AW E oldfstn B-A3|A} 7F A4
€ H8ACE F/E F Sk FYo ¥ F
AA T (Egelhoff, 1984: Doz and Prahalad,
1986: Boyacigiller, 1990). 38 Azl7} 2
A AAL A E @AA AL & BoAo
o AR e 22 FHol AL BG4
o " FAH JFL 4s}HA do v
T E3H At Ao m3jAte] 7] Exstey
AR E AAle] 2A A gk A4
F o8z, =3 241 23Al CEOE RIA}
A &HF 3P BYcsl s F4dle] vay
folaH A 98 & g Aojt}

7K 30 R34 z3]A} CEO 9% AL =
-9 55 7t 314 Alde 4%
Zhgote] A3AL Jolo] fgL o)A
Rojtk. £33 Arjs} 245 23Ap}
34 CEOE #Hdshe ARG dA|9
CEOE 99dte 71 AsjAle A%
A AWt w8 Aot} AT 34
Ae|7t HojAd =3)Ale] 23]AF CEO
7ol A A oA 23H
FEe #AE Aol

973



HER - ol - gy

T e e [T

24 71Y 1=

4719 2 vlslo gi7]} 22 dubEe
2 B3R5 f7d 7o A 4YA49e 4
#3}7] A8 715 B AF 92 FAL A
A9 glen, CEOY #H3& #ATE A2A
7171 98t SJAEA A= Fak9 BAEAA
9 Be] #¥9HQuinn and Cameron, 1983:
Daft, 2001). tJ7]9& =3 ez Frg =
A YA (slack) S Bf3ta gl7] W&l 9
73 3020y QUEFL LIV S Sle T
o] #<43HThompson, 1967: Hannan and
Freeman, 1984).

o] Zo] di7l}lo] 7HAe 234 g 534
o7 3y, R/ E YA =<
CEO7I ygle gAtdA L 4822 $7Ae 4%
A B2 ZES} o] o]FA 7HsAde] =0t
ol & €0, A Ao o] FE& 93 CEOE At
273 FM 719 9] o, =3, AF A&7
oA g 22 5 Y. EF dU|YgddA T
B3 7P FM W 9ty AXE 74
AQ AFAYoR APde 4TS 7AW Q7
ol (Uyterhoeven, 1989: Bower, 1970), 43 ¢
Z¢ CEO7F FR€ AA & Wejvigte A3
A ARA FRAYAEC| B A RS
Afiche: 9% + g ok drIge 9F
Ql CEO7} Wgle AZE JAEA (d, A A3
of %2 % Fx A B 7P 4Y| F
AFEEE AFFZA (d), A3 o @A d Re
Az2E 328 AP E AT & e FET U4,
4 A9 E ¥ RE 754l 3

g F47]9E ti71gdel Hldte] =29 F3t
7t An ARV AeE © g4 slen, diE

974

. e AR L

= —

AFE CEO7} 34 #5se 2FAAE 7HHxn
AHQuinn and Cameron, 1983). WatA &=
d CEO7l #8 AN HEY Aqe =8
< B2 AA7 Ao, g YA gAEdAo] I
PN gxd d2A zFGAY 438 b5
A AY. EF F4719L 23 YoqAate] 2
Al %71 fgel], =9 CEO7} 224 oJAldg <
Hele 4% 2 237 4943 vAe 9%
¥t J33Y 4 chH(Hannan and Freeman,
1984: Roure and Maidique, 1986). 28|22
d71d9 vlgt] F271404 =<0 CEQS] =4
o] 34733}l ] o] F FAe] ot

7Hd 4: R3jAle] 234} CEO 9% AL 13
Ab TS} AEAEsi] ARAL Aol
Q%L A Fojg}, AAL F2I} FE
F5 23Ap} A3jAL CEOE sk
A8 A9 CEOS Y9¥ske 7%
A3Ate] AFH 37} w8 Aol 3
A A3A} F27} HojAA m3jAle]
A12]A} CEO 7o) A3jA}L Ao v]X]
€ 733 9% 4% Ao

Nl S W

3.1 B2 XgE

2 479 didel se 71 Az FAS
£ 943 FA7Ie2A, 950 FHN A
¥EZPe FAE d3oq U 7199 F42 A
5% A4 A3 F571 7190] ohd A A

AR H38A H4Z 20094 BY



sl xj&lAt CEO i‘aﬂll' ﬁﬁﬁﬂ} Exl Ay, 224 Ho|, 7|g72o| 4Y -

e Sha R T T e | e e s L o

$2 A, =3 A FAARe] 5% vl
el Z1dEH Ahe A HAG 1do] AAHA
%L 7IdES Adsdd. 23E 2D & UFA
AFE 7199 dig P2 Korea Data Bankiitel
A 20049 190 @2 FEFAIZAAFE 2004,
oA g5=3d.

o] 2dAe ARIAIRAN EHF TYFATRA
71938, AE uges 199738 I 714
AE N WAL E& ARE F£Ysld o FFE
1-2d vt E9ste g & ATelA o8
FEL 20034 69F ARV BEG o5
AFA7INEH, & 71F22 AFE 224, 9
A FAZIYY 2 8, dHdE, 9F.
99l FFo Py AEE, CEO 49 59 %
B} v wA A3 +5E S,

o] FRdle 9 AF2UE WEA &= 41371
9 93l Fa7Idel EFH Ut 2 F
FMe 9290 FA7IAY 37|y, e
v, FnAde], AUy T3 22 7Y BRI}
AFHA 7] g o, 133 FRE FFFAL
H71RRe A4 dojefo]2q KIS LINELS
2%g Isa%t. 23AT F93 KIS LINE
olA &5 23]Al, A2|A}F CEO Fol tidt FE7t
YA A, ATFES T A Fut EF
& 12270 71de] LA HFHQA HE
= 291747} A

olg 71%9] 414 REE duud, 38H25.1%),
71A1734](15.8%), 28z AAMRI(11.0%) F
Akl 7199 HFol wken, yra] ARjde
vlnd n27 71dEe] £xHo U, FRE2
€ 2002¢3 2003¢ H#H] 71Fo2 Fakle] |
Z90] d& 7I199] 2.4%, 5349 ©]%~124 v
Rto] 2.8%, 18AH o]}~549 nluto] 15.1%,

YA 238 M42 20094 88

50099 o]4~149 nlgto] 17.5%. 10044 °]
4~500% ¢ ©lgte] 37.5%, 509 ©|&~1009€
njgho] 15.1%, 504 vito] 9.6%°I%UH.

3.2 & o SAPI™

¥ A7 U5 939 R AFH
ABAREA ol FAHoE FAI AT 7
71%0]9 &' 9ln]dhe ROA(return on assets)
2 233%th. ROAE 7189 A A9 A7l
A YA ABE S8 Asted de] AMEE
£ ¥l (Click, 2005: Wan and Hoskisson,
2003). webA & dPoA 2zt 2= §27199
2003959 200499 ROA(Z71Eeld/FAN
9 FFez A AY4FHE FHHAL. A3
A} CEO F# o] ol2jg F&5E5d X 92
gAY JEE el E4siem(7He 1),
222} CEOFA T o2 ¥gE 7t 4324 a3
o tig 4L ZA3]H 4 (moderated regression
analysis) 7I'§& &4 o] FolAR(HE 2-4).

3.3 SRET

23jAte] ZFA}F CEO 7 ¥ e 38939
AFH 2004,9) et CEO AEE $83ld =
e, o] FHL 200490 WHEYA G, 2
a 190 2d=en AIAAFA 200339
GEF ARG AYE 7122 AFHA.

a3E2 o] ¢ 71§€ CEOEL 43z
2003del 243]Alq AFAda & + Aot

uo FAAeR A4} CEO7F R3JAIZRE
e odRe #PUA CEOY Aol
QA7) opdrte] oz #dsdd, oy
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e 71E AFelq AEE P24 (Gong.
2003: Harzing, 2001), &321¢] o] &3} &3
o} o] Ae] BgsA FEo| =7\ diol 4%
g AL G, gty FelA T 719
CEO9] Awe] 9=l Afdle 19 g2 7
3, 3 492 7 Agede 09 @2 2=
2 A4E YT 2 F EE /198 A4E
o ZAte AAET Aol Y AsE I
o CEO 3%, CEOY E3Al2HE HA o,
CEO2AMS AY7t & &3t 1 4%
g CEOY 33L& 39 &3 gA&ga,
93¢l CEOE 25 EAlA sz=flgo] &<l
Sk O 249 734 F99 CEO 3xst &
29 A7 ¥ o]& ul2A £38A.

P9, AoaAle] 9 E AT ()0l e] AR
AYL A= FA7Igdol F3d FET £H(F,
'20033-49dE) 2 Adsgen, 34 Ag
£ et 22 Kogut and Singh(1988)2] A=
g ggsit.

o, =31, - 1.} 1v. )14

i=l

CDi: j Z7tet &5 o] £33 Ag
Ij @i =7t i 249 A+
lik @ &3k i 249 B3pAF
Vi i 23y B4

3.4 EMEs
2 d79 2ddMe 1 g ZA3AL g3t 9

g2 vd F e o e FALIES ¥
st #4 71E A7EL HAFAHTA el

976
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8§ %L vAe 74 89e2A 7%
T A4S AA8 32 (Dunning, 1988: Hennart,
1990). °|& Wi/l FFANEAFTESd FYFE
24 343 HDelios and Beamish, 2001:
Shrader, 2001). #2td & AFME A3 ALY
AFNEFAFEE 200297 2003 717k wd
Foi2) div] Q7dy] v &e) JFo2M 53
32, FRIFEE FY 7kl disAM Fujed
div] Fnddu ¥&e ProzA FFs%G.

EF 71E d7dN ARAE HEE 7|99 4
et dBH S 7 e A2 YeElge B2 (Delios
and Beamish, 2001: Dhanaraj and Beamish,
2004), @2 A3)Atel] iy S| =IAlL Af
& AZHES s @8 ASAF CEO7L
AT AAlelN HnAYAEAN AYTF 7%=
23| Ab ool GEE v F o, duvsta
3Ate] HngeA2A Y 2R §32 EAAA
oe AU E 2 A% aEY, a2 3¢
9 9% FIA717] Y&k (Penrose, 1959:
Johanson and Vahlne, 1977). 22 7|{d+
BE 20034 7|FoZ 7 7Y FUY =
23392, A9 4FE FAls] e =
EFMIEF 278 71§22 10% o3 ®&7
ol &3k 3709 AI(3E, 71A%H], AR
el 13 09 @2 7HHe A gusES
F71eiAd, A4 FHY 3 A 8¢ A8E
KIS LINEIA #5335t

v. 24 g1}

£ 97g AZ¥N) A8E 59 W4ES 7)

ZHSHT fi38A M4z 20094 8



si2ixtalal CEO S5 Addny - x| ZY, 2¥ Ho|, 7|72 oY -

A Tm WL SN L SIGLE T cuce S R a1 il

Z5A%F R ol ¥5E WY A¥AFS (R D
of AAl=le] gict, o] Fe vtehd uig} o] £
W e FRATES WSUF $54 &
ARen], & AFoA A ZE HAHAEHNA
%5344 (multicollinearity) 9 =& 233
VIF A& Hdigke] 1.48224 348 H4Y 10
< 92 %

HZFAQ IAEY de (& 2)9 A=A
4. /M 24 F SYPNsE WY A3 E
B}E AZ57] 9, Aiken and West(1991)
o] A vt} Zo] Hu]dLE AY§ ZE AS
SHATE digld 4 AN FFEES vl
Ha(-)dhe MEH (centering) 718E H4319
o, o] L EYFEo] A A ASF A7)
U oo 9% nAA $odN 3L
(interaction variable)E€ Zte] A#ABAE 2F
of F7]1 wEel HATHNN 5T EAS

T Tt LM ™ T R LR b e vl L T .-

#34A)7) =1 71 @h(Aiken and West, 1991).

(E 2)lH 29 12 432884 glo] £
H4Ed SANTETS THsld IAENE 4
Al ZAstoly, ®d 2, 3, 4 247 CEO 33}
A3AL 739 3, CEO AT §314 A 24, 2
g CEO 43 7149 = o did 4334
MEES ¥HT AN Ao, Aoz
24 5 o] Al 719 B34S 25 2
g ALY A3E BAET

4 2d 1€ 49EA 939 CE09 Y%L
oA F3AH 9% AFAH Gl nAz gl
A4 (p<0.05). 1@ 234} CEO 49| 9§
ol g 7 1 AAHU}. EF o] RN
A2AL AP FoA Azx 23)AF A fo
A 333 9% v AAH(p<0.05). 2
del 234 ALt 245 A4 o7t grie
AL 3R G AFo|7] ffol], 1 o]HE =

(B 1) 71% 84 & d3As

iF

s w3 0 @ ® @ ® ® @ @ ®© O
OCEO 34 2302 4217 1
@AM AY 14.80 9.47 -12% 1
@ &34 Ael 267 072 -03 .06 1
®97AF=(%) 0.04 1.27 -001 -08 02 1
6 #2UF=(%) 108 266 .14 07 05 -003 1
® Z3AEE 7020 3043 40" -1 -01 004 13" 1
@ CEO AY7IZt 748 6.44 -24** 20" 05 -07 -05 -20* 1
® A 305.2 754.0 .02 16 001 -007 .03 -10° ~-.08 1
® i 25.10 4340 07 15" -06 -.004 22" -07 -1T"* -02 ]
7147 1580 36.50 -01 -05 005 -01 -11** 11* .07 .04 =25 |
O A4 11.00 31.33 -11° -10" 13" 13" -12* -.07 003 -02 -20** -15"* 1|

(F) " p<0.10, ** p €0.05, *** p €0.01 (F27%)

BYST 138A M42 20094 BY
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e TR 3 P

R = TN A P

HEd - 042 - Yy

(& 2) 8|74 2o

o kP SO Qe e e

T A S gt ey e S e —

2d | 24 2 24 3 o4 4 24 5
s 077" 079" 078° 077 080°
W (8.577) (8.797) (8.664) (8.548) (8.8801)
-035" -029" -.036** ~.035" -.030"
CEO 3% (2.312)  (-1.915) (-2.403) (-2.334)  (-1.996)
002°* 001 001** 002°* 001
A4t 2 (2.355) (1.177) (2.328) (2.520) (1.232)
018" 019% 028 019" 030%**
344 A9 (2.985) (2.386) (3.022) (2.380) (3.196)
004 003 003 004 002
87 AF= (.856) (.623) (.652) (.844) (.390)
-.006*** -.007*** ~006*** _ 006" -.006"**
A= (-2.811)  (-3.045) (-2.702) (-2.787) (-2.938)
001°** 001°** 001%** 001%** 001***
23 ATE (4.552) (4.532) (4.559) (4.545) (4.531)
1.044E-4  1314E-4  7.736E-5  4.516E-5  5.131E-5
CEO AY71% (.110) (.139) (.082) (.047) (.054)
4.153E-6  6.838E-6  2653E-6  -1.200E-6  5.375B-7
AN H2 (.537) (.878) (.344) (-137) (.060)
- -.006 -.010 -.008 -.006 -011
(-.448) (-.680) (-573) (-413) (-.792)
-.037* -037* -.035" -.036"* -.035"
7147 (-2.209) (-2.255) (-2.101) (-2.200) (-2.142)
43 - 055" - 082*** 058" -.055" -.064°**
g (-2.857) (-3.161) (-3.002) (-2.841) (:3.317)
003" 004
CEO 33 x A3} 33 (2.093) (2.268)
) -.036"* -.035*
CEO 34 x 284 A (-2.022) (-2.015)
2.120E5  1.987E-5
CEO 34 x AN 7= (1.187) (1.112)
R? .139 152 .151 .143 .169
(Adjusted R?) 105 115 114 106 127
A R? .013** 012*° .004 .030**
29 F 4079 4.149°° 4121 3862°  4.022""

(F) AAASE vEEHASFOY, BE gL ¢t &
*p<0.10, ** p < 0.05 *** p <0.01 (¥53%)
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Abet7l st ddiFez AE 7 B WS
(33.3%), 9¥(27.5%). #4(37.8%) 7194E9]
A7 ROAGFHIFYE)E ZAINY. 2 2
o]27|4E9 HE ROAE 6.8%. d&7|HEL
5.6.%, 471952 5.7%% YescHAA ROA
HEL 5.6%). ety dehd Ade £33 Ad
7t AdiA oz 2 uFA 71959 FYEe] 4
Hoz ¥7) YEA Aoz F299.?

ggeg 2y 20ME CEO A 34 2
Yo F5x4¢ ZHste ¥4 (CEO 24 x A3
Al AR)E EFIY AARMLE AN 1 2
7 o] W AASE F9A 49 @42 /Ra
AR (p<0.05). o] 434 AIE Aiken
and West(1991)¢l #1<Hg} simple slope analysis
by g Ealo] =AlEHE (1Y 2)% 2t 7 2
oA ol &g ups} o] zAL AYo| AL 75l
9|29l CEOXthe %9 CEOE ddde A9
A2 AL Aot o AL S vAY, 22T

si=ixig|Al CEO 20} Z4nt - ox| Zg, 28 &o|, 7|dw2 ¥ -

R S TR e I B T T

Tl L N S YA

A zlole AL Adol F7tEd HA A
£ ¢ 5

e Wyez 7d 39ME CEO FATY &3
A A9 4334 AHE FFAA. o8 34
3 ¥4 (CEO 33 x 2314 Azt A4 4
o f4 I4A 9% vl glojM 7
32 ARAsAY. ol T FzFE Ae (¥ 3)
o =AE Ut ¥34 Ast &E A% CEO
FHo| Yo | G| AU, T34 Ag
7t A4S 959 CEOS YBL 3|4} Ao
Aoz o s A4de ¢ & U

sy AFEN A% AA FEIb AL
CEO® A3 43z4< Tl A3Al 43t
Je nAtk= M 4E AAEHA %t =Y
494 olE Z2Fde FZFLWSF(CEO I3 x
AAt AR)E f9AH) FAAFE A YA
gkt ¢ 29 5olME A kA dzag 2w
E B9 e AR mdox HFsH

10.00

9.00

8.00
7.00 e

X Rt 2

5.00

600 —F ——— <

300

4.00 ____..—_',.:____ e ——

(#)>» 0=

2.00 S T
1.00 :

0.00

53 148

Tal AL FE(A)

243

(38 2) CEO 2{z} XisiAl 2ol A2xIZ

2) 2FAT Scheffe test® AT BN E, VI3, U8, £ 719 ol EAH22 Ro)@ B ROAY He|7} YehiA 3k,

AT ri3sA M4 2009 88
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HeEd - ol - gy

S T e Y

10.00 -

ST TN T S T T R e S R e el S N P TR r — - -

9.00

8.00

7.00

e

6.00
5.00

4.00

3.00

B30 ceo

2.00

gI= 2 ceo

()» 0=

1.00 -

0.00

(23 3) CEO 2%} 221 Helo| Axg

a2 A7} GolMe FLaA 7Hd 1-30] AR
Ad. ol & AFelN AT AARNEY 27
7b v AEAdo] 252 EAEH.

oz, AFEH ZAde FALAS AAL
e mAle F02E 9P BAFT AZAL
ATATEE BAZATNA o] FolF F¥o]
e ¥, FuFee L€ RAA ¢ £
Y 33 9L v T, BT
A9 o] 2 A|HL Tl o Po] ¥
AglE 487} Qe AogA, R4S Bl
Ae YAFAIALTE o] & F57] AdA
AdAez o B FRYEE Tt UAY,
AR o] 2 3 dr1gET NFE Y22
Qsle] YFAFAIGEC] B2 FHu|Lo] AZ
s AT FeS AAIG. 2 W A4 A
B Ao G vlAA ¥ wd 24 FA
FEE S FAHA FAAY 4FE oAx A
k. s <43 g2 CEOY MY7Ike 4
Tol] 3AFHRA FFo] YAH.

980

V. B4 29 =9

& 479 A3y AN gFde AUFA
7199 749 CEOE E3AleM mtAste 44 ¢
o2 @xQ CEOE Y9se ART 294
7t Azdde A HAEY. o wHL &
A BYPAM AFA4TE &8)7] AdME &
A$-E o 2 + e FF3Y CEOE AYst
£ Aol g ¥ F e RS ARG, 29
A dh8%0] 2ol stAE CEOE €A
AP ZRE ot I dgsin 2-AA T
28 AfFdAA 2 AYFHE FANE &
Ae o8 34 71} (Edstrom and Galbraith,
1977: Doz and Prahalad, 1986: Boyacigiller,
1990: Scullion, 1994: Harzing, 2001).

agolx EFstn 23AtY A4 CEO #A
o] 44T FAA 4FL nXe AL, HAL
CEO7} @3] g3 A8 2 2 ol&siA %
st wE Eelfel o A7) g Aoz M

AL AT x38A M4ax 20094 88



Sﬂﬂlxlﬂ*l' CEO %&IN Y4 - x| ﬁﬁ 285 #o|, Z7|dw2Y 2 -

e G T I 5T

. ol2| g ddo] HHAHQA ol W 39 EF
3 3983 v EH A dalde 3Tl o
Be A7} gasAn? & A7 Ave 42
A A A E Halde $od AL A
3|AL AAe] Aol oS AN JE &1
% 4d#4<& 7FH(Franko, 1973: Prahalad
and Lieberthal, 1998: Collings, Morley and
Gunnigle, 2008).

FH, B G0N AN dEALET g
AL Aqu 43N 3 A3AF CEOY ¢
o] §=Ql AL CEOS Yol Hlgle] £l
748 oldlshed Fad QME AT £ ¢
A, & 479 Zde M AZjAte A7
o] A& 7%l 9= CEO7} A3AL Aije] £
A 9L vAde FAE AN ARIA
o] AL Ajate 829 A7 71x] AF A&
M3 ¥ + A& 23F FHo] HyHez
¥ Zolth(Luo and Peng. 1999: Delios
and Beamish, 2001). 23|2& 939 CEO&
oln] FYE ZAFElo| oESHA Estm Al
Y3 fde] weld Ho APHoR AZAE
TG0k s, 1 NN A L & o
A Zote omd AIAERAMY FA(d, ¥4
aH|zte] §4=3 270 gt FA)7} o 4ZsHA
vebd 7hsAde]

JFAT & A7 Aoe dYzplAbe] ARA

EryPar F T TS

o S Y LS S i | e i

o] £¥€d4% CEOY I3 o] G vlA
£ 9% FasE AP A2 BAEY. oe
AL FEAM FAE AAZD 0] FET
g R3A B4 CEO7F Hlw §olstA 32l
A3AEN BEE F5YE + Ade RS
AR}, AR (d 2)o) AAE F 7e] Ao
this HdlAe A3Al FE A& AdHED
T2 oF 24.990] €} gehA v § B} £E
9 ¥ #34c] 93¢ CEO £ Bdd=
Fe AT, 9E 24s0] FIE AT 18
ZY< EdZ 9= CEO7} &=¢ CEO% %
& FEo2 /A8 i 7dE] HaMe
¢ ol FAAKY Bl dag AE ¢ T+
o, ol 71& EYolA AAF upeh o] 3}
3 AGAEe] TN IUH &L FE=
AL v o E FAYLS AANA Fu Ao
(Hymer, 1976: Zaheer and Mosakowski, 1997).
ol A3} A-bs}, € AT AHe =T
= E-F FEs= oA AZJAL £F
A Y §40] vj§ FR3ge AE AAR,
ENZM CEO AY7IzEe AZAL Hate] £
oA Jo| fnen, FHHoR AN oY 7}
2 EMoME o] WFe] feolH d¥o] ehix]
@ik @A1g] Aol TR AAAe] Yio]
A3jALe] g3t el 71 & Ade & 4
g Fe AT, & d79 Z2de a3 AU

3) Gong(2003)9) A7 Y& 7I8Ee B4 A4 A9 (Top Management Team)oll FAY Bl&o] £&55 A4Hgo)
$oeche 23E adgd. 23 Ave -u5AE 2 28 At 95E 9 A Jehde e A3ial ARI7)Ze] 2
7% o gebll Yepdh. & A7 29 o] A7e AAt A9 & wFAMoR da, ABAL CEO7L oRd R4l 42
4YeE 7o st weld 1 P € A7 dds Yo vadr)rt 2dEAY, & 7198 A 2aA
9] #2A} CEO szlo] Aol 7]lejgichs A oz Akt & 4 3ld.

4) solMgt FUT We ARAF CEO 243 AY7IT o] 4328 Ao] g HARNE AAsAou 24 Ago] A
57 gskeh. £3 CEO9] 220 mepy] Heg €2 wrold AA1E HAEMME CEO AY7ITHE A2A} Al foj¢ 4%
°] 9k, o F 39 ERoIM AU A4} Asje] Adu@AlE ztzt 0.125(5)2<00] CEOS! AH8)AF B9} -0.19(8=Q

°] CEOY A4t E#)olglom] A4 felde aiieh

AT M3 H4E 20094 8H
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——— e =

HET - oA - Ydd

Yo 7| Jld e HEFHoR AL 23
e e @AY 9] Tz H|ge] At
£ A€ ARtz glth(Johanson and Vahlne,
1977). 28 HAM Z2F ol dAHA &
923 Ate] FAAY] gL 292 NARGE =
AAA ) vgg AHezA AL Ao B9
HCohen and Levinthal, 1990: Grant, 1996).
ol olvl= Nelson and Winter(1982)7} #|A]
g upe} o] #Re] ZAFGBAo A3 HAY ¢
de £33 Fego| Ad4E AN E 71
749& ‘ATd ¥4 (bounded ratoinality)
W A4AEe] AAA fdT Mo oEHA
ok 87] wjiel oF dAe] AYPe] w2, =G
A gt ge S A9 WA= A&EHA
o] FojA) 717} of7] WL Aol

g A7 Aze 230 5AF T 34 &
o= 939 CEOE 7H AsjAtEe] A 4l
Aoz dFE AUAYE AAT. (ad el Y
et F FAo] thie oA &34 AzlE A
HEA oF 1.270] €. £ A7) A4 ER/IY
29170 7424 @33 olBdh HL E3A AE
7 F7te) 249 7192 1670(6.5%) ) &3t
o g2y §3o HAE dds 943U A9AE
S 314 Aol2 sl A9 EelEES FAn
Qe Aoz B, F8A ol uf¢ EIF
A A, QA 89180 BAHoE Z§did
e Aoz 93qle] #AQIEY Atadt PFF
A& osjste AL s TEH(Hofstede,
1980). 232z &34 Azt & 3% 9434
CEQE2 33 A8 wste dAA% S Wd
7Fs4e] as, 1 Ax AAL A 744 9
g o)A He Aoz F3EH.

ay & droMe ASALY R mebA
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L T ETESS

CEO 333} A3JAL A3} o] A7} dskiice
FAE BAsA X3 oly@ Ade diH
2 F 71 dhikd G¥e] A2 ARgEo] vepd
Aoz ¥Y, 4 di7]jio] Efd ddFez
THE A4, 24 AYe ¥2] AP o5 9
Q1 CEO7F A3jAtE 9394 e Bdte
FE3}ed 2L 2 7 UG, dE B9 93¢
CEO7} 84 43%e 2%slo 2RHE 232 W
detz 7199 d4A9E T8 1 #3349
S AAANE 4 Jen, EF ARAY 258
< 1838 93 CEOY dF5de B
£ WA E 4 o

I ¥hAd, 719 R} SuiEE 23 BE4S
Eol7] fdMe Bd Fad z2A4A% 384
A7t 2 B3 Alze o] 8FEH(Quinn
and Cameron, 1983: Ouchi, 1980). 3kA|gt
ol A FYWAEL 4 et 39 4
23] A=l gle22(Hofstede, 1980: Adler,
2002), A 3 Ad43A] @ 93U CEO
7h dddez AR 23 ¥ 74l ad.
H%o] 719 #=27F AXNE AN &2 B3] 9
A AslstE 53 2314 BAE A48 €840
o} (Ouchi, 1980: Bartlett and Ghoshal,
1989). 23y B £2= e & Z oA %
3 929 CEOZ A 2YES Yo 1
A% £33 FAE FA%ed B oHEe]l
& Aolt}, 2E8H o A3 FRE ZIAL #A
CEO7} 931H| 4% F53=d 719stAT FAld
o 82 Fole AFRE 7] W, CEO
ZAF A3AL A e ABA RolF TS
n3)x Fe Ao B,

ZA3 ol H3sA MaT 20094 84



Gﬂﬂmﬂ*l CEO ﬂaii‘# FYyn - #x Y, &!I-&I *FOI J'I‘H?E—I 4y -

e e O T i S

VI. 22 ¥ 9§79 A

ofAlo} AA97] o]F & AANM ATAFA
NQEL F8§ HFE AA HAL, °lE T
Agre A9 2IAM FA4F 95U CEO
oM 4= gt & Aol e 233 A
o] FFA ZABANA 71933l i
&g nAE7tE AFHos BNdHen, 1 2
3} G zdo] FYsA EsjAlAM FHAG
CEOE 7H 3AFA7|dEL ¥3< CEOS
A GFAFA7IAE vlst] A7t FdAHL
2 Yde $AE 28, a3 3 A3
Aol 84 ARIZA Yl A 2-3RAS T £3
A Azl7t € o o #ASA JERH.

oJgAoz oy Ade 43I AIA ¢
g I7MA 719 +4E o 437 FUN &
(liabilities of foreignness)< #&3}% (Hymer,
1976: Zaheer, 1995), 123 782 53 &3}
A o7} AAY 24 71}dd] FAHE XA A
o] ¥E¥ o AXdE AL AAFHKogut
and Singh, 1988: Zaheer and Mosakowski,
1997). ok&2l ABAte] @A ARIZIZES 854
CEO9] E&S FEsled 7ldshke ¥ A3
At CEO9] AU71ZH- 13| 48] glgo] ¥A
HAd. ole ZAgo|E2Y A ALY
AR $8L A9AEY MUA AHezMu
oe ZHAA A vigE AHez SHHge
A& AAth(Johanson and Vahlne, 1977:
Cohen and Levinthal, 1990: Grant, 1996).

AFAH0E B ATe 34 FA AYde

Al ABAL FE2] AZEE FHo] Fa5,
ol& A dxH/PEL ALY A g
582 AL "t UE ANGY =3 £
813 zlol7t AN <ML Zeshe
8% 992 vegornz LA A
o] 43 AN A9 23] Z A48 3
E A9AEE 234 AYoN fAsta, ofgd
HEAFAME 8 EAY BAIAE L8 2
27} lth(Prahalad and Lieberthal, 1998:
Ready et al., 2008). ##, 9=9 CEOE°]
g3 AZAAM JdFozs Az ZI4AE AT
1 de AHE 2313 Ao] gz I 7|]E
Ao EFdA HFEHAL 7HsAol A 1
Hollq & 479 Aae A3 FAE B 53
Hog fAs7] st g3 A AFHAL F
de A 2 AFFYLS MAstn FAA2Fe
54 Ay gast ke BHF AAES
A3t

208 £ AF9 e v 2o AA,
CEO A3 A3AL A3 o] BAE JYLBF
(cross-sectional) Glo|H & €83l FA3ct.
olg g Al i AALA HdulolelE
Fé7] olf7] W@l 712 TN Yutye=m
AHESE A7 WolcHel, Gong, 2003: Harzing,
2001: Tung, 1982). 3AT, A & A7
A3 CEOZAF A3AL Ao 5AX 34
< Bo{Fe 2oz, o ARBA I EAE 75
42 WAE 5 gd. 84, ¥ F A4} CEOY
FHo] AL &9 W 2 4% A
Q44 g & £ JAW, 939U CEO
g o= A ¥ ARIGF Sl 2 Ao

513z
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7t FAE ot H|F £ AN 23d A
A EA9 shvd2A CEO AY7IHe EArdd
EFANFAE, 443 43 #3A} CE0Y o
€ F8% MYA 540 B94T A e 9%
< &R Z3Act AA, & dFe YR
< T AET dITHIHER dFs7] o
Foll, ¥7AdE ZA#HE diEsEr)zt oY, ol &
FE}7] Siste goz g I7tel AYT o
FHYES AR e A7t o|F0F ¥
271 4.

dA, =3jate] Ao AAL FFHAE A
3Al Ao 8¢ 4TS vA F g, AT
23Ate] 2 d A3AL Ao dF ARF
o2l g2 Qlsla] B3Al BH 880 FEHES
o ol e 9T F83 nsiA Rsiuch
OAlA, Z3]Ale] AF3|AF CEO #7 A o] Ao
o)A e JFS HdF Yoy FeFY UG, o
g B0l A3AL d¥ 2710 2-A3AF F EEAQ
A Aol A ¢8M 23z} z2jAF CEOE #73s)
£ A2 H|E A3Ae} CEO 259 @A A2 E
PEoz WA ARE A § AT, 27
o] A¢ 717te] A 232 AHE o ¥ %
AT Qlch, B33 £ Ao A AEY
714 2 T4 IAE FL3] 24E + 9l
£ e FAE /. o, & d7dA
£ 939 As|A CEOE°] @3l ARlS 44
st AdAe R of2ige FAx YUthe A By
F3 . ST FHH R ojuF BFeA 9
29 CEOE°] 23 o$-2 7Kz A #
atA Zaiad. o3 FAZIHNA /87 3D
A ANt B of JFAFA F Ao AT
AAE A28l islel, go2 o tig Bt
A A7t 7€,

984

- gy

LEEE DT T WL L WS W TG WU U T S g—

&1 28

g, A&, F&ok olF (2007), "F=AE o=
#7148l CEO¥% 80| B A7, o3
x|, #3394 A1z, 17-36.

Adler, N. (2002), International Dimensions of Or-
ganizational Behavior, Cincinnati, OH:
South-Western.

Aiken, L. S. and S. G. West (1991), Multiple
Regression: Testing and Interpreting Inter-
actions, Newbury Park, CA: Sage Publi-
cations.

Barney, J. B. (1991), “"Firm Resources and Sus-
tained Competitive Advantage,” Journal of
Management, 17, 99-120.

Bartlett. C. A. and S. Ghoshal (1992), "What Is a
Global Manager?” Harvard Business Review,
September-October, 124-131.

Bartlett, C. A. and S. Ghoshal (1989), Managing
Across Borders: The Transnational Solution.
Boston: Harvard Business School Press.

Belderbos. R. A. and M. G. Heijlties (2005), "The
Determinants of Expatriate Staffing by
Japanese Multinationals in Asia: Control.
Learning and Vertical Business Groups,
Journal of International Business Studies,
36, 341-354.

Bower, J. L. (1970), Managing the Resource
Allocation Process: A Study of Corporate
Planning and Investment, Cambridge, MA:
Harvard Business School Press.

Boyacigiller. N. (1990), "The Role of Expatriates
in the Management of Interdependence,
Complexity and Risk in Multinational Cor-
porations,” Journal of International Business
Studies, 21, 357-381.

AL y3sA HAZ 20094 BY



suemnm CEO 21} AMn} - #ix| 2, B Ao, 7|22l ¥ -

K. and B. Chrisman (1991), "Cultural
Adaptation on Overseas Assignment,”
Human Organization, 50, 264 - 282.

Click. R. W. (2005). “Financial and Political Risk
in US Direct Foreign Investment,” Journal

of International Business Studies, 36(5),
559-575.

W. M. and D. A. Levinthal (1990),
“Absorptive Capacity: A New Perspective
Admini-
128-

Broidy,

Cohen,

on Learning and Innovation,”
strative Science Quarterly, 35(1),
152.

Collings, D. G., M. J. Morley, and P. Gunnigle
(2008), "Composing the Top Management
Team in the International Subsidiary:
Qualitative Evidence on International
Staffing in U.S. MNCs in the Republic of
Ireland,” Long Range Planning, 43, 197-
212.

Daft, R. (2001), Organization Theory and Design

(7th ed.), Cincinnati, OH: South-Western

College Publishing.

A. and P. Beamish (2001), "Survival and

Profitability: The Roles of Experience and

Intangible Assets in Foreign Subsidiary

Performance,” Academy of Management

Journal. 44(5), 1028-1038.

Dhanaraj. C. and P. Beamish (2004),
Equity Ownership on the Survival of
International Joint Ventures,” Strategic
Management Journal, 25, 295-305.

Douglas, S. P. and Y. Wind (1987). "The Myth of
Globalisation,” Columbia Journal of World
Business, 22(4), 19-29.

Doz, Y. and C. K. Prahalad (1986), "Controlled
Variety: A Challenge for Human Resource
Management in the MNC,” Human Re-

Delios,

“Effect of

HESHT M38A M4Z 20094 8%

S S TR T T

17 S RN A AR T ETTAT T T e e

b T T

source Management, 25, 55-71,

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

Edstrom. A. and J. R. Galbraith (1977), "Transfer
of Managers as a Coordination and Control
Strategy in Multinational Organisations,”
Administrative Science Quarterly, 22, 248-
263.

Egelhoff. W. G. (1984), "Patterns of Control in
U.S., U.K. and European Multinational
Corporations,” Journal of International
Business Studies, 15(2). 73-81.

Eisenhardt, K. M. (1989), "Agency Theory: An
Assessment and Review,” Academy of
Management Review, 14, 57-74.

Eriksson, K., J. Johanson, A. Majkgard, and D.
Sharma (1997), "Experiential Knowledge
and Cost in the Internationalisation Pro-
cess,” Journal of International Business
Studies, 28(2), 337-360.

Franko. L. (1973). "Who Manages Multinational

Enterprises?” Columbia Journal of World

Business, 8, 30-42.

Y. (2003), "Subsidiary Staffing in Multi-

national Enterprises: Agency, Resources,

and Performance,” Academy of Manage-

ment Journal, 46(6), 728-739,

R. M. (1996), “Toward a Knowledge-Based

Theory of the Firm." Strategic Management

Journal, 17(Special Issue), 109-122.

Hambrick, D. and P. Mason (1984). "Upper
Echelons: The Organization as a Reflection
of Its Top Managers,” Academy of Ma-
nagement Review, 9(2), 193-206.

Gong,

Grant,

985



HETR - 0|2 - HAY

Hannan, M. T. and J. Freeman (1984), "Struc-
tural Inertia and Organizational Change,’
American Sociological Review, 49(2), 149-
164.

Harzing, A. W. (2001), "Whos in Charge? An
Empirical Study of Executive Staffing
Practices in Foreign Subsidiaries,” Human
Resource Management, 40, 139-158.

Hennart, J. F. (1988), "A Transaction Costs
Theory of Joint Ventures,” Strategic Ma-
nagement Journal, 9, 361-374.

Hennart, J. F. (1990), "The Transaction Cost
Theory of the Multinational Enterprise,” in
Pitelis, C. and Sugden, R. (Eds.). The
Nature of the Transnational Firm, London:
Routledge, 72-113.

Hofstede. G. (1980). "Motivation, Leadership, and
Organization: Do American Theories Apply
Abroad,” Organizational Dynamics, 9(1).
42-63.

Hymer, S. H. (1976), The International Opera-
tions of National Firms, Cambridge: MIT
Press.

Johanson, J. and J. E. Vahlne (1977). "The
Internationalization Process of the Firm-A
Model of Knowledge Development and
Increasing Foreign Market Commitments,”
Journal of International Business Studies,
8, 23-32.

Kim, E. M., (1997). Big Business, Strong State:
Collusion and Conflict in South Korean
Development, 1960-1990, Albany, NY:
State University of New York Press, Albany.

Kogut, B. and H. Singh (1988), "The Effect of
National Culture on the Choice of Entry
Mode.” Journal of International Business
Studies, 19(3), 411-432.

986

WY L5 W S DT AN IRE et 575 T T D el e

Li, J. (1995), “Foreign Entry and Survival: Effects
of Strategic Choices on Performance in
International Markets,” Strategic Manage-
ment Journal, 16(5), 332-351.

Luo, Y. and P. W. Peng (1999), "Learning to
Compete in a Transition Economy: Experience,
Environment, and Performance,” Journal of
International Business Studies, 30(2),
269-295.

Mitchell, W., J. M. Shaver, and B. Yeung (1994),
“Foreign Entrant Survival and Foreign
Market Share: Canadian Companies Ex-
perience in United States Medical Sector
Markets,” Strategic Management Journal,
15(7), 555-5617.

Miller. S., D. Hickson, and D. Wilson (2008),
“From Strategy to Action: Involvement and
Influence in Top Level Decisions,” Long
Range Planning, 41, 606-628.

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

Nelson, R. R. and S. G. Winter (1982), An
Evolutionary Theory of Economic Change,
Cambridge, MA: Belknap Press.

ODonnell, S. W. (2000), "Managing Foreign
Subsidiaries: Agents of Headquarters, or
an Interdependent Network?" Strategic
Management Journal, 21(5), 525-548.

Ouchi, W. G. (1980). "Markets, Bureaucracies,
and Clans,” Administrative Science Quar-
terly, 25, 129-141.

Penrose, E. T. (1959), The Theory of the Growth
of the Firm. New York: M.E. Sharpe.

Perlmutter, H. V. (1969), "The Tortuous Evolu-

ZL3olT 5387 M2 20094 8



S{Af2A} CEO S5 AeMn) - #x| Ay, 284Y %0|, 7|gw=2e 99 -

= i i Y | s LI s

tion of the Multinational Corporation,”
Columbia Journal Of World Business. 4
(January-February), 9-18.

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

Porter. M. E. (1986), "Changing Patterns of Inter-
national Competition,” California Manage-
ment Review, 28, 9-40.

Prahalad, C. K .and Y. L. Doz (1987), The Multi-
national Mission, New York: Free Press.

Prahalad, C. K. and K. Lieberthal (1998), "The

End of Corporate Imperialism.” Harvard

Business Review, July-August, 69-79.

R. E. and K. Cameron (1983), "Organi-

zational Life Cycles and Shifting Criteria

of Effectiveness: Some Preliminary Evidence,”

Quinn,

Management Science, 29, 33-51.

D. A., A. H. Linda, and J. A. Conger

(2008), “Winning the Race for Talent in

Emerging Markets.” Harvard Business

Review, November, 62-70.

Roure, J. B. and M. A. Maidique (1986), "Linking
Prefunding Factors and High-Technology
Venture Success: An Exploratory Study.”
Journal of Business Venturing, 1, 295-306.

Rosenzweig, P. M. and N. Nohria (1994), “In-
fluence on Human Resource Management

Ready,

Practices in Multinational Corporations,”
Journal of International Business Studies,
25, 229-251.

Scullion, H. (1994), "Staffing Policies and Strategic
Control in British Multinationals,” Inter-
national Studies of Management and Or-
ganization, 24(3), 541-554.

AHEHT x38A M4z 2009 BY

I e AR A T

i

SO AL I A SR eI

Shrader, R. C. (2001), "Collaboration and Per-
formance in Foreign Markets: The Case of
Young High-technology Manufacturing Firms,”
Strategic Management Journal, 44, 45-60.

Simon, H. A. (1957), Models of Man, New York:
John Wiley & Sons.

Thompson, J. D. (1967), Organization in Action,
New York: McGraw-Hill.

Triandis, H. C. (1994), Culture and Social Be-
havior, New York: McGraw-Hill.

Tung, R. L. (1982), "Selection and Training Pro-
cedures of U.S., European, and Japanese
Multinationals,” California Management
Review, 25(1), 57-71.

Tylor, E. B. (1871), Primitive Culture (reprinted
1958. New York: Harper Torchbooks).

Uyterhoeven, H. (1989), “General Managers in the
Middle,” Harvard Business Review, 67
(September-October), 136-145.

Wan, W. P. and R. E. Hoskisson (2003) "Home
Country Environments, Corporate Diversi-
fication Strategies, and Firm Performance.”
Academy of Management Journal, 46(1),
27-45.

Zaheer, S. (1995), "Overcoming the Liability of
Foreignness.” Academy of Management
Journal, 38(2), 341-360.

Zaheer, S. and E. Mosakowski (1997). “The Dy-
namics of the Liability of Foreignness: A
Global Study of Survival in Financial
Services,” Strategic Management Journal,
18(6), 439-463.

Zeira, Y. (1976), "Management Development in
Ethnocentric Multinational Corporations,”
California Management Review, 18(4),
34-42.

987



HET - OMR - UIY

- ST T 8 Y M T . S TS M s T R T A P S e T A I T i e e

Subsidiary CEQ’s Nationality and Performance:
Local Experience, Cultural Difference, and Firm Size

Soonkyoo Choe* * Jae-Eun Lee** - Young-Ryeol Park***

Abstract

With the sample of 291 foreign affiliates operating in Korea, we examined the relationship
between CEQ nationality and subsidiary performance. A CEO with home-country nationality
can communicate better with the HQ managers, and well understand the parent company's
strategy and management style. However, he/she is not familiar with the local culture and
business practices of the host country, and does not have strong emotional attachment to
the local subsidiary. On the other hand, a CEO with host-country nationality can customize
the company's products and services better to accommodate local customers needs and demands,
and can manage labor forces more effectively in accordance with local labor practices and
work ethics. However, he/she may have difficulty communicating with the parent company,
due to his/her unfamiliarity with its strategy and management style and lack of social
knowledge shared with HQ managers.

In general, however, we expect foreign managers to suffer substantially from the liability
of foreignness in Korea, because the local government frequently intervenes in the economy
and the Korean market is controlled by strong and large domestic companies and business
groups. Furthermore, the IMD's World Competitiveness Yearbook suggests that the legal
system in Korean significantly discriminates foreign companies. Thus, we first proposed a
hypothesis that the appointment of a subsidiary CEO with home-country nationality would
have a negative effect on its performance (H1). Then, we introduced three additional hypotheses
on the moderating effects of three situational factors on the relationship between CEO
nationality and subsidiary performance: the impact of CEO nationality on subsidiary performance
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** Ph.D. Candidate, School of Business, Yonsei University.
*** Professor, School of Business, Yonsei University.
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would be weaker, when the subsidiary has gained more experience with the host country
(H2), when the cultural distance between the home and host countries is smaller (H3), and
when the subsidiary is larger in size (H4).

We tested H1 by using the multivariate regression technique. The dependent variable was
the subsidiary’s ROA, and the independent variable was the nationality of the subsidiary
CEO. Then, for H2, H3, and H4, we conducted the moderating regression analysis on the
interaction effects between CEO nationality and situational factors (subsidiary experience,
cultural distance, and subsidiary size) on subsidiary performance.

The results suggest that the appointment of a CEO subsidiary with home-country nationality
is negatively associated with subsidiary performance. This tendency is more salient when
the subsidiary has operated in Korea for a short period of time, and the cultural distance
between the home and the host countries is large. Therefore, our analysis provides supporting
evidence for H1, H2, and H3. However the H4, which examines the interaction effect
between CEO nationality and subsidiary size, is not supported.

These findings suggest that foreign CEOs experience considerable difficulties in managing
their businesses in Korea, and such difficulties are more acute, when their companies lack
sufficient experience in the local business environment, and face significant cultural differences
in Korea. We also find that the length of a subsidiary's operation has a significant positive
effect on subsidiary performance, whereas the tenure of a subsidiary CEO has no similar
effect. The implication is that the experience at the subsidiary level is far more important
than the experience at the manager level in overcoming the liability of foreignness in the
host country.

In sum, our analysis finds evidence that many foreign managers in Korea suffer from
liabilities of foreignness due to the lack of local experience (at the subsidiary level) and
cultural differences. Thus, MNCs would need to provide enough training and education when
they appoint a home-country national as CEO of their subsidiary in Korea. Also, the Korean
government would need to improve transparency in the national economic system, to help
foreign managers overcome their disadvantages in doing business in Korea.

Key words: international HRM, international staffing, subsidiary CEO, subsidiary performance,
liabilities of foreignness
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