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A3l vAlE 9ol ¥ F Aol 1953 eA 77870 719 € B2 VIR A

il

N

+ 99 ) /19e ez 20094 79 16
o5 ol Y7lelel A ATEYS FedE U ¥ ATEAS 94T 5 db 7xIE A8
(38 D3} o] vhehd 5 9) g B5E 23} 1020 7190l 142 S u)
gh o] AN 1467 71l e BEA
Fa97, A4A%, FAAY S0 BEddl
V. oiHh o webd veld 5300 719S deR oA
AEAZ BEF 23} 43) 190 $HL ng
o meb AA SRES o 23%% Uehdth. 3
41 B2 F BAdE A2 24 @AY EE 59 )
go] PAD 18 AR AID 127) e
2 7o mhwe AAHEAR G 4% Aoz
#ake) 714714
2483
(549%) (A9
CEEER! s | s
e EREE > A
5578705 e 7o) 2t

aE D xRl SHYR FTIY By TR

NI
N
o
2
ol

HO1L 39 *52 20104 10¥ 1159
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T
2
i

(£ A HZo] dxAFALe] A4S AWE ¢th(Harman, 1967). o] W& 505 =
W Aol 59/ AA(46.5%) % A IS A HHUFE SHoe FEE BT EFT 29dEA
AR, o2 wl= 3270 A (25.2%), & = AAE, shute] 2dlo] MFES] YT W
] 2871 4A(22.0%) c¢o2 YEth 34, F (variance) < AWdle A& AFshe Aot &
=, %, el A7) 278, a8a ArkxE dAFdAe bt & ’é”ée—"‘,o] de & 290 A
s} ggo|#]ol 7Sl 271 IHA ekt @A) A W] 27.45%%s AA S AoR YEhY

Ao EL ;q%-—rt 2 Ry d= o] CMVY BAE 2o AFsA gttn dddn
) 2 yeieth @9 443 (Podakoff and Organ, 1986).
A9 A5E H]ﬂ—a .HJ%i 2t7]1 80(63%), 47

Al A

(37%) = AAo] Qo 2 A= B2 Az 4 4.2 H5EE
o

Ay
1o,
z
o,
R
S
_?L
HN

23523 5“17(}5]*}«] ofg} Z=dg AuEd ¥
o FAAPREE 992°HE, Hit AAgdsE 174, A AR A8 S ddstd] FF
Bt 4 LT"E 1”3 SO 2 Yepgtt, dFe &4 AY-AE 7bsA 7] Wi &
SHH | A EBEZAMA] TEUF) S-RSEd g Al AgAd BRb ofy mlEle 7 Tl =
ARE T STHARTH FHSAY] wWEd, FoF ¥ vt Eu AR @A)
SHAY FHH Ao o] olE WgE % 9 vy AGPHE AT 5ol v 49
o #AZ dEe 29 FLTHAY (common  AFe] Wik AHA A E7} g7 HH—FOﬂ z34 7
method variance: CMV) &A47} &4 7154 o] <J3t ?lx]%@(perceptual measure) HY
of itk & dydde CMVe AA48E Hrksk & ARt =

AHd AR A e F
7] $15ted Harman®l one-factor test® AAISH @&, o|d7H4, 2EE & $A5H7] o8& o

(% 2) SxxzAL =242

e 32(25.2%)
oy 59(46.5%)
45714 =4 %9 28(22.0%)
7€} 8(6.3%)
=23 A} 63(49.6%)
2423 A} 64(50.4%)
A2 AF 3
24 80(63%)
EES 47(37%)
AR 99282
FRARS 17d
JEERAS 29178
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C}2E7|Y #R|XISIA

aglell o) 22 4 7] Wil FH4 925
7% Wo] e ¥tH(Killing, 1983; Andersson,
et al., 2001). o|¥g FHA QAASH A= A
A9l AF2(ROI, ROA 5) Aze} uj ¢

AL e A2 YENTHGeringer and
Hebert, 1991: Arino, 1997). webd dx 2
nEfe] 7 A7) et 2 7 I
o o&l 54 H=(1= wj5 7Idholst: 5=mj¢ X
% 24z st 0= (npml, fpml),
Q= AE (npm2, fpm2), @FAFYE (npm3,
fpm3), @A & (npm4, fpm4), O7|HIA=
A (npmb, fpmb). & I /WL Taggart
(1999), Spanos and Lioukas(2001), Ozsomer
and Gencturk(2003), Wang and Ahmed(2007)
<9 Aol AT Feltt.

2 AFddxE sH9ESE 2244 Hod wet
AsE s AAFE/BA T8 AHEslo &
Aok AsEe U 7 s, S OAlF KA
2 A(invl), QAR (B, F4H)T
21 78 9 R (inv2), @R (B /EA /A
AMulz2)da] i 92 i (inv3), @7FFHE (=
ZA| 2, AlzE)EA R 2 i (invd) SO
A dup} AFAo 7 ez 5H HE(1=u]$
254 b= A& S, o5 34
S Rogers(1983), Levinthal and
March(1981), McGrath(2001) &< Aol <
A Zloltt, g, AR ADFE/BA T
g #HEste] A de Ve, A, wIk,
27 Fo AA Ade] sttt ol A4
A #esde ANl 7] FE S @*’Jﬁd 2
2 A Cle, A, wohy, 22)9 A&H A
(resl), @A} Ul THHC 2R Xﬂ"“’]ur ofe]
tol AF A5 + @FA (v, A7

1=

4,

'

il

rlo

1:1
=

GEE

A

>

B (res?),

AAST H39 MEE 20104 102

A3 A8t A G AIAHE) i—rﬂ 5 (resb)
ol 24 dreht AS204] b3l Arr S5
o olE 3% &5 N Wernerfelt(1984),
Teece et al.(1997), McGrath(2001) < <
Foll Ak

2719 EAe 71971 24838+ “Carolyn”
Mu et al (2007)¢] A oA =3|Alel| gt
DEAF] 22 ofelt]o] A& A2 (etpl), QM
2 A 713 dE A (etp2), @etolto{7t
BE3AYL A5 BAF ALY B (etp3) @HEH
o|#] Rgt ofeltjoid] gk A T (etpd) T F
4 3o el 5 H=(1=vjF ofth: 5= uj
G 2gtha S48t 3, 34 35 YA
AP Al A o] AEnt g3t Agrt 3
A veht #HF FAA Ul HA 352 AAGI

A AB| ALY A T84 ofEl A3]ALS} H]
wste] G A3|Ake] kA FQE2A Bartlett
and Ghoshal(1986)2} Andersson and Forsgen
(2000)8] A7l Azt T3 2L oAl 5
o Ax 5d HA=R FAsh OdA =A%
o] HdA R(smpl), @vlg] S=Ae] A
2 ARAE (smp2), Q=A% 7s A=A
(smp3), @DAAAZANA g=7193e] AA7]3
(smpd), @ =AM AN Z71ge] =
B4 A% (smpb).

As|Ake] AsAE tad 2 T2 JAEA
ARetel] ol #Ake] ZHA glol @AIARS|ALE dnt
U 289 aEA AT A e IR S
etk OAAFE N 9 =% (atml), QA=
& A AH (atm2), @ AAHAE] g 9 4

AL
(atm3), @AF 714 24, #31 3 #4F 5 vH

_1_4
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il

W

(atm7), @A

il
N
)

(atm6), @A}

ol AA = BF 0.4 /MAY 2 o

59 2

ofy

Birkinshaw, Hood, and

and Bartlett(1988),

[l

o

457 9

O’Donnell (2000),

o] Al ofAskA

AR A3

Jonsson (1998),
3AF R, A

(2007)

71Z0 2 4944 (Cronbach Alpha)7} 0.7 o®

=
[

TH(Nunnally, 1978). A1

40l A Bzl o

7ol

A2}

247199 =4,

L
L

vy
it

3 A2 (

A

&4,

(&= o

AfTFE

d<F,

1:

0SS

Ko

ol

ohiis] 9

=
=

g TG A8 g

A8} A1

etion,

=
=

A FRE AR

ottt

4y A Bzol wig 7|t

hyA
it

#423 ¢

=4

NFI, CFI

A4 (GFL,

7171

3

Hola 9lo] %

o
&

v o2 9(o)4

o =@ 241 7]

ﬁ_

GREED]

;Ql
o ZhojzAof gt o

Q7H4

Ab AEE 95%0174%) EEFAR A 1€ 3 9

o

gk pgke] 0.05 ©|

o=
=

F2 A YEbgAIRE, o]

9

8

Els

£ g4 0%

o] AL 0oz gn
oo W4 A

e 2

o GFI, NFI, CFI

7] o

0|

Aol Rz

Fod

9|

ol o
FHE 3=

Aelatgidt. Al

a8 A

1988).

1t (Bagozzi and Yi,

249

NFI=.825, CFI=.946 S0 Ugh} dutao

"

737N
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(E 3) 2s 2024 A1

i; 291 | 2912 | 2913 | 2914 | 2915 | 296 | 2917 | 2918 ﬁf f;];
2Alo) etpl | -.015| .071| .056| .281| .043] .810| .145|-.013| .767
714714 etp2 | .080 | .165| .183| .124| .005| .781 | .085| .122| .715
=233 etp3 | .034| .012| .153| .070 | .220| .685| .119| .186| .596

smpl | -.051 | .206 | .165| .047 | .757 | .084 | .136| .119| .687
234} smp2 | -.060 | .237 | .178 | .074| .756 | .181| .105| -.048 | .715
e smp3 | .178 | .013| .026| .200| .685| .130| .266| .060 | .633
TLE smpd | .157 | .136| .069 | .097 | .375| -.130 | .038 | .524 | .491

smp5 | .097 | .137| .016| .137| .768 | -.068 | -.183 | .031| .676

atml | .732| .081| .111| .076 | -.087| .161| -.011| .134| .612

atm2 | 618 | -.209 | -.046 | .197| 0.57| .348 | -.158 | -.033| 616

atm3 | .845| .013| .025| .023|-.005| .070| .009| .038| .721
RN atmd | .711| 104| .114| -.055| 043|046 | .191|-031| .574
A&7 atm5 | .817| .079| .082| .064| .010] -.054| .232|-.064| .746

atmé | .679 | .007 | .080| .284 | .057|-.208| .094 | -.050 | .606

atm7 | .784 | -.008 | .127 | -.010 | .081| -.031 | -.173 | .200 | .708

atm8 | .689 | .011| .154| .163| .149| .006 | .097 | -.287 | .639

invl | .168| .087| .162| .710 | .233| .080| .108 | .075| .645
2y inv2 | .121| .098 | .114| .826 | .036| .089 | -.003 | .136 | .748 | 69.73%

inv3 | .097 | .233| .102] .762| .114| .213| .137|-.032| .733

inv4 | .037| .203| .148| .687| .105| .186| .273| .069 | .660

res] 141 .232| .113| .297| .113| .261| .053| .363| .640
247841 res2 | -.134| 098 | .044| .125| .054| 415| .055| .524 | .498

res3 | 054 | .003| .053] .103|-062| .457| .132| .684| .714
ARSE resd | 210 | -.087| .181| .363| .145| .210| .640| .070| .696

res5 | 112 102| 71| 474| 059 .173] 592 | .115| .674

npml | .044 | .869 | .204| .084 | .060| .060| .091 | .133| .840
i npm2 | -.041 | .840 | 214| .119| .104| .040| .035| .107| .792
A npm3 | .123 | .821| .079| .237| .135] -.026| -117| .114| 797

npm4 | 038 | .791| 159 | .165| .218| .128| .027|-.113| .758

npmb5 | -.043 | 572 .110] .022| .317| .130| .448 | -.046 | .663

foml | .107 | .174 | .894 | .157| .095| .008 | .022| .047 | .878
o fpm2 | .161| .118| .894 | .232| .058| .038| .051| .039| .902
Aoz | fom3 | 209 | 132 | 761 ] 133 073 | .255| .011| .106| .740

fpmd | .126| 354 | 710 | .084| .150| .154| .282|-.051| .781

fom5 | .087 | 425 | .566 | -.026 | .283| 224 | .328| .010| 747
A3t w39A ®MB= 20104 109 1163
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o)}, A= A3

Al

A

he

9]

.xl A

=2

=

H5(a)<} H5(b)

CEE7IY BRIREIAL
0.80 o]/l

1

gol ob mojux= %

1

kg
H

e

|
Ae BAle 71971 2A 23t AR A

]

A

NFIgk, CFIgkel 71 0.893, 0.867, 0.879%

0922 Yeht 7 7(b)= 7]

BEAT #(B)ol

e55/7

AEAT (Bl

EREE I

)
—
o

o
o
Br
&

o
oV

1

o
w

_04

[e]

A58 o #

L

T

nr}

.283(p<.01)# .239(p<.01) & YERSE

l7]

Z

]

L

L

A=A

9
273(p<.01) 2 .386(p<.01) & YR} ZALY] 7]

1

gl

E
=

|

Al
H3(a)% H3(b)E AAstE Aot &A= X

To
oy

_

X
a\_ J

"
Jo

=)
fu
)

i

Fe ]

o]

A|A]

=

=

7Vd H1(a)$+ H1(b)

iod e

1
.
gl

7

Ao}
o o}

||

.315(p<.01) ¢ .284(p<.01) & Y} #AA}

7]

7
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A
A
A
A
A
712
A
A
A
A

3.754**
5.825*"
3.873**
3.849**
2.488*
1.583
3.130*"
2.932*
2.163**
3.128**

273
.386
315
284
.159
.092
.283
239
.205
.266

A8 Ake] A8 - B35

T ®39 HM5% 20104 10

i

GFI=.893, INI=.867, CF1=.879, RMR=0.084

D *p <055 *p .01

T

2 (df=11)=93.117(p=.000)

to:
Ell

H7(a)

£}

7C:,lO



I o mj 7T 7] Rl ARAS
(B)el 771 .205(p<.01)3 .266(p<.01) &2
Bl ol 2 BAZAIE AdE5/744 5
ol @Ale] AFAI & m ] T FAA
Fg= v Aolgte 7Hd H2(a)9 H2(b)E
Aleke Aoltt. o] e 1:117345 H| 5 54
goll et 2zsto] glo] Aol YA FHsh
UARF Zhan and Luo(2008), g3} - 4Als
(2006) &9 9724 = %li]%} ojt}.
g, 7Hd4, 7HE6, 7HE8Y e AEAddl tig

o4 Ase dd ASA A A8k

Yo

rir

2}
)
q

il

A }ov

(B 7) A Z3dntoll chst

o olE Hd Y EHHSE HAEM G
FAEHFE Tt T N A
At R?9] SEI} Fagense g9
ol AR e Zio (Sharma et
al ). A E DY & °“37Jr°ﬂ =lcls
AT A BRo] A3t R, ARIESF,
72, AR, AET 2 FAIdY =
9 BAWT F oud Wsr dAle F94
o foet JIdE mHA &e 2 Yehgtt
(F D AFH 3ARARD(2)oA Hxol
Al HAF A= A3 AL THo] o]

ABH 37 EAMZn

ik (D (2) (3) 4)
AR AL TR .046 .001 .048 011
GAAF AL A S 175 147 122 123
o= o g2 -.052 -.010 .008 .033
Ad g9l .042 .033 .032 .008
AEHE (&HA g A9A) -.044 -.063 -.063 -.076
FA71d EeA(FY o M) -.013 .050 -.008 .075
R 412% .003
A 19714 23« 4lwd .009
AAL A FOE « Galsd .498**
AB|AL A&« G5 -.031
AAE5/782 54 327 -.155
24 7197H 235 - AdEE/7845Y .033
AgH F9& « AUF5/BA 54 .525**
AZAL A& X}tﬁ‘?ﬂé‘/ﬂ%@' .018
Adjusted R? 141 .196 .081 148
Changes in R? +.055** +.067**
F 3.804** 3.916** 2.519* 3.086**
D-W 1.809 1.876 1.835 1.915
N 121 121 121 121

Z: *p <05 *p <01
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=7 SXIRtEALe] SHfR: Zyeelnt Mot

FeAE It e AoR UrE}HL 7Hd H6(a) o] dxle A9dne] o 2 9FE ns A
(c)uto] AAH 1 74 H4(a)(c)t 7Fd H8(a) 3?% Aot}

(c)& 717Es HoFr), ¢ 1?51 2431 A9 g, wef AT dg 42T E (£ 8)
F5/784 93 #HHME nprbriAloltt (F - o] aoESIY BANS T ddFe g dAA
7o BARd(4)dq Ho] AgAe] Agmnt  gjale] R 24 v |l 3oF
of froet F3AE Tt e ASR vehdt, AR Yyt opnf oj¢} e BAARE AL

M HS(M) (0F 7149S BelFth olsh 2e  WEd Aoz Foldth (I 8)d AFH
BYAE BAY 94 2B AAMe ARd)d BEe]l HAsHs wddAE
A& Sl uThE AgAe A FRm Sl Al A9k 2H Rk AR Aemrie] §
A EAdgoRd gA%E 9 AEEAN ¥ 9% 4548 T} db Aoz et 4

d
ke
7Md H6(b) ()]l AAHL 7M. Ha(b)(e)st  FARPEZF S5 a%E Agres d 2l
g

(o

o

(Z 8) olzf 7|chedntol| et AIBX 2l7ZMZn

LS (1 (2) (3) (4)
A AL TR -.159 -.163 -.168 -.169*
AR 25| A A A -.024 -.061 -.087 -.082
o= o 3% .003 .035 .066 .066
244 o Qg .087 .018 .085 .016
AEFE (2HA o AGA) -.035 -.020 -.040 -.028
FA71d FE(5S o MY -.093 .004 -.101 .005
gieg .433** -.295
AL 719718 &8+ galsd .347*
AGA A FAE « Galed .375*
A AL 2+ FAlEE 158
AD55/782154 437 -.273
BAF 71947H 73« ALE5/84 5 .299*
A o0& « AAF5/8A5E .392%*
A A« ALFE/B0 Y 171
Adjusted R? .160 254 167 252
Changes in R? +.094** +.085**
F 4.259** 5.080** 4.445% 5.044**
D-W 1.888 1.929 2.028 2.013
N 121 121 121 121

F:%p <05 **p <01
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s

4(a)(d)9} H6(a)(d)= AAH 7Hd H8(a)
de 7N1748E Bzt o3 BAARE A9
5/784 w83 BT Ho] eyt (E
o FARE(4)dlA BRo] EAR 7|i7HY X
AZste} Al degkmnto] foldt FoAE F
#7b A= Ae® yehd, 7Hd H4(b) (d) % H6
(b)(d)E AAS 2 7Hd H8(b)(d)E 714EE B
odFth o9 2 EMA ek AsAke A
st ETHE EALS] 7|97HA A EEke A3 A

oy

oo

i
i

nlefe] e o 2
Aoltt. oo} 2& £44
9)s 2t

o A 2% Solx SAGFonA BB gugolge] 2ANA A7)
(% 9) 2AZ 5T
7H4 7= A A] o] -
Hl(a) gy — dA 49497 A
H1(b) FAleg — vl 7= e
H2(a) ALFE/78058 — dA 7997 e
H2(b) ALEE/7805E — g 71 e
H3(a) BAM] 71971 2423 — S4lsY e
H3(b) Eate] 19 28 — A0S/ AN EE
HA(2) (0) EAte] A9k 2AEE « gasE — a4 294 e
H(2) (0 Eare] S 24+ A% E - ol /g4 EE)
HA(b) (o) BAte] /b AR « A9ES/A0EE — a4 3995 e
HA(b) (d) BAte] 9k A « A9ES/A0EE ol A5 E
H5(a) RS Ao 20k - A5 E
H5(b) RS AEE 8% - AUEE/ AT 'E
H6(a)(c) At AFd Q% « YAleE - A4 A9 e
H6(a) (@) RS AEE 8% ¢ ga%E - vl e E
H6(b) (c) ABAY] A T8 + ALFE//RNsY — dA) F99 e
H6(b) (d) ABALY] A F8E + ALFE//RsY — vl g e
H7(a) A3|ALe] A& — HaleE e
H7(b) AN AR ARG/ e
H8(a) (0) AEA] A+ S5 — aA 3995 e
H8(a) () RSN AL+ S5 — ol 0T e
H8(b) (o) AT AED « ARG/ AN - dA) A9 e
H8(b) () AN AEA « ARG/ AEE — g AW e
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Dynamic Capabilities of Multinational Subsidiaries:
Determinants and Performance

Yung-Chul Kwon*

Abstract

This studies addresses the dynamic capabilities of multinational subsidiaries. Specifically,
this study has two research purposes. The first purpose is to figure out the factors that
influence the dynamic capabilities of foreign subsidiaries, and the second is to assess the
effectiveness of the dynamic capabilities of foreign subsidiaries. Furthermore, we analyse
the future expected performance to check out the sustained competitive advantages derived
from the dynamic capabilities.

The definition of dynamic capabilities is somewhat overlapping, ambiguous and inconsistent,
as noted by Zahra et al.(2006). However, most studies agree that one common attribute of
the dynamic capabilities is related to innovation capability and manipulation capability of
the resources or resource bases to accommodate environmental changes in a timely fashion,
which in turn enables the firm to sustain competitive advantages. This kind of dynamic
capabilities is more required for foreign subsidiaries that operate in different business
environments.

On the basis of the analysis of 127 foreign subsidiaries operating in Korea, it was found
that dynamic capabilities have significant effects on both present performance and future
expected performance. This result implies that foreign subsidiaries should pursuit innovation
and manage resource bases to accommodate environmental changes in a timely fashion. In
other words, foreign subsidiaries should devote to improve and develop new product, production
process, marketing method, and business process to cope with rapidly changing environments
in host countries. In this regard, foreign subsidiaries should keep on renewing resource base

to have the innovation proceed successfully. If necessary, foreign subsidiaries try to acquire

* Professor, School of Business and Economics, Yeungnam University
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the imperative resources from the parent firm or other sister subsidiaries.

Regarding the determinant of dynamic capabilities, on the other hand, it was found that
the dynamic capabilities of foreign subsidiaries are facilitated by such factors as the parent
firm's entrepreneurial culture, the strategic importance and autonomy of subsidiaries, as
expected. This result implies that the role of subsidiary, in addition to the role of parent, is
important for the construction of its dynamic capabilities. The parent firm should encourage
its key foreign subsidiaries to take an initiative for accumulating their dynamic capabilities
in host country markets.

Finally, the dynamic capability is operationalized by two sub-components, namely innovation
capability and resource acquisition/renewal capabilities, in this paper. However, other important

sub-components of dynamic capabilities are expected to develop in the future study.

Key words: Foreign subsidiaries, Dynamic capabilities, Innovation, Resource acquisition

and renewal, Performance
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