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2 A7E g2 o] AT AFN F4H FAY HFAS LA AF el vlAE FPH AT T

’—*l"‘ Ealo] 27142 v 24 §Ale] AMgo] AR ATE Wl H Ed0] HEAE 4T

FRAE Bolo] dopEt

o}, o|s} o] AR 71gizte] AF vl e W AFF MG AFAN FHH FAL AR A F= 92
o o]z} ShEA= -‘5':’11?'5}‘“1 i‘}l’:}. Az A3 FFEAE AF Ao F(+)9 9FE FoU SUEAE A

F Ao ()9 9L

e Aoz yehgth E3 FFEAC 31 vI3AY A AL AF RS Y =

AFAe Fohs A= «*ﬂﬂ'ﬂ = W4 giAA Ao de Aoz AU F4F BAZ AF AR =

Fe AR 7197l AFe AET 71 AFAA Aok e
A Fe gole ZA 2AZ4 AFAN 7hed AUgARTE HFAE
2 27149 M3AA SAE BPshe Aotk ol FAH FA AHlM 7Idde
22 deE gl ez AU

1ol #7454 &

Aoz yeiytt. ol A7AA7} 71997900
AHgsloiolste, olej@ FHYEAE AT 7
AR, A= 22 AR

ZAlol: Aol A AF, AFEA, ALEA, ABA FA, AL

---------------------------------------------

ZA ASA AFe JEULY Ay £3& &
Ast7] Ysted dAsEE 719 1] Y S uid
o 2 Sojuz e oY Fee 719 79 ¥
g, d & 5o §FFA, ALFA, TEHY, TF
AT 53 7199 7HAE BALR A A7
A9l of2aA At 55 AT AFe & U
(Bidault, 2012: Yoshino and Rangan, 1995).
F&¢ 2245l o2 F38 228 A9 2
dog 71YEL olAT AFH AFE A2 7

---------------------------------------------

Pe-9el A4 2 fA9 FEeR AHgsta o
(Treland et al., 2002). A=A AFe FFd =
AL 2457] 9sla] A7) gjEol HEHIY
Ztel g3 AF Aoz FEo| dF ot
wo AEL AF AGd U ¥ B F, 73F
oA g, +99 BFY 5T B 111-'??——] A
olo 2 %3 9lth(Park and Ungson, 2001: Das,
2006). @etxq AFH ANFE AFA717]1 AsA
E o AF719 382 FAAN e .45
AFe Fz4 88 Foddn & & o
(Kauser and Shaw, 2004). o] 7h&dl 53| J}E
v7Igdell i A2l AA SAe A AlFol
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olae! - 2AFH

A9l 45 A8 (perceived risk) g w0} o]
IS Eolt 388 9L 3= Aoz A7y
A%H(Das and Teng, 1998: Ring and Van de
Ven, 1994).

ol% Zo] FA AFA AFoN YL o=
A 2329 Bed B Y4 d8L @
(Birnbirg, 1998). ©]&|§ EAl& 7gste] 23
% A A7 YA AGLETN} Y4E )
Aol AR Bx9 AAAI)E ko], A
o Aol sloIN 713 BAAQ 248} & 4 9o
(Ireland and Hitt, 1999). o}y 2o 2g=
Aoz S M FA7b 2 2HdA
AFA APs=ojo} dheA|, EAl PHo Gate
TE 84F FAUA, o EA7} Ao 2=
I FALA o Ui o))z} Fam & 2 9)
T(Chen et al., 2009: Cardinal et al., 2004).
A=A AFet 2ol 719 ¢ P 27 Bejs A
Bohe HE SAE 944 982 sv), A)Fq 2
dohe 7195E o8 1A FAA, v2AA £
= AHgdle REUZIQ A F A S 2F6le] 2
9 BXE F78tn M Ouchi, 1979; Kirsch,
1996, 2004).

A2 Feuet 7198 AgH AF SHe ¢
Buzt 71980l FEHo 2 AFE AAs o) &
doe A AET 713t AF/F 288 An
Athe Aolth(o] 9 - AYA, 2006: FAAAA
Ta AFAZATHE, 2012). olo uka} o]z s
S73oNA AFe SAd B3 AT Bayo] A=
A AdelA A% 2251 gt o)g e A Fe
FA B3l AA A BHY o|BSH A3 Y=
2 Ao o] EBEL AE TUE dake B wole
AAl8kaL 21k (Barringer and Harrison, 2000;
Lowensberg, 2010). 743 #He] o]25e s
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EYZIiate] M2 gg Exo) nje} we 2= g
71215-9] (opportunism) ¢+ A|g+¥ &2)4 (bounded
rationality)ll we} ZAeju]go] A A 4= gloma
AFe 43 dalMe 22 244 547} 29
stota Fgdch whdd Alg Y52 BH o)
sl e 4R FA, A% AQugs gEY)
Aote] v FAA B4, A8, 29 53 2L BAA
&4 (relational mechanisms) 20| #|&e| A
3E #9% £ Qg F49,

A A olF ¥3H Ao T Az
71993}e] AFe] F840] Zrlele 4L 7Y A
AN 33 22 AAAQ 9B AR vE
o AA, g BRI} 1 £330 22 AF A3
 7HLE7N? A, 34 A9 Aew ¥
F7HQ vFAH A9 AHeL AFe AFE g
T ®AFEN? AR, BG40 AyHor we
AES 71939 AFolM e AA2 71d7e] A%
o o2 FA9 Wyo] Bewsl? agckd oy
EA7E WREI}? o9} 2o ASH A FoM B
A Aol FAlol g A7 2 A8HA 284
o ¥ete] A7t @ Hololth, mahx 2 dpe
°j¢ 2L 7S AP AFE AYsle 202
T A3H ATANE vlgko 2 Exo) B3 A7R
4 45 AFHog BMslo w2 @
°j¢} L A7l A} olo] W o)z} AN
FeUet 719 A9AEe] 228 A $Un A
Yol B =S F 4 USE 3l Ao £ A9
ZAo,
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I ey HEolM SAH Sxi2t vIZAN S| Aol HEt o

Il. 0125 HiZ & MAAHT

2.1 H2tH HigolM SHlel Felot =

dutx o 2 ZAH Ydte EHY A Ui ®
F& AN EA A28 o E7tsA S EdFE 3
7189 EZ2AAE 9u|dth(Leifer and Mills,
1996). 719 ztel FFAHQ #A A FAlE FA
Z 3 7193 A4S 2e 7] el B9 Fe
o|9]o] o] tfatle A& HAR g}, o o
gt M2 g2 0|99 FFo i3t A o] B}
g, ojg} 2 29 4&L st Ao| FAlZn
o732 9th(Eisenhardt, 1985). o< 22 &4
E A AFoA Aoz QA4Ho gt
(Geringer and Hebert, 1989: Medcof, 1997).
AR Yo FA% 1 £EL REYIAH ¥
of o3 g4l& Fuon(Beamish, 1988: Sohn,
1994), ¥38& FAA7]2(Kumar and Seth,
1998), 8% #7A)7)%=(Makhija and Ganesh,
1997) 583 4ES 3l Aoz A7 3 Qg

AZA AFoA FAe dFd HHS ot 4
89 4 UcH(Grandori and Soda, 1995). ¥}
TZ, A% 2%, 79A9 A, #e) G, Y|
A & 59 o] fo] 2 dEAS gt & + 3
o} ol @ Sl A AE 3 FAl(equity
control) ¢+ #eloll | FA|(managerial control)
2 Yo & 4 iH(Das and Teng, 1999). A
£ o3 FAle FAFA 7199 deAEE A
gozA fddte 719 9 ALES FoBe F
A& Zgict vhA, #eld o FA= U 54
717+(control mechanism)-2 o439 3EL7]¢]
o] P5& st e AL Tt o9 22 B4
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Z 2859d #H BAF B Fod FEES T
2 el I F8 ofe v 2. AA, AF
o] o] AFE B VEHYIAE IS B34
A 4g Fxshe AR vy a o, ol AF
dA e AF Aol @ oj= & HEYZIYHe 4
WA FAY, Ee 719e9 AYS 1A %L
FAE EHAAA R, 7149449 AdE 2
2l5tA] Rt AFE B3l HAE & Ue AR
o HZA % F7FAQ EFul&(governing cost)
S 29FA £ f1¥e] T #uk ohe}, gHEY
7199 AFoze] 344 UL =T 7 9
(Gomes-Casseres, 1997). €4, oA &9 &
Be v]go] Be] B9 AFH A¥S 7ML,
olo] we} AlF Fq 71dE AHH A8
oA & do| it} g T A o] AEAFLR
E7Fsd UgER Ao gy 259 A F
o3l 7192 ¥A ¥ (non-equity) AFS &3}
™ (Lavie et al., 2012), o] wa} AFolX &
g #2A FAE 2 "o oo £ AFdA
T FAE o @ HEY/|Hel ti3 #F FAZ
sy = g

SEY7|Yel dig #eld FA= 98 714 FH)
2 3 & 4 JdH(Child and Faulkner, 1998). ©]
43 54 gejo) BMoz /1 Bo] o)L &
£3 gL 54 7178 (1) 344 (formal) 5
A%t (2) ¥]F4 4 (informal) A2 FE8= A
o]t} (Smith et al., 1995: Dyer and Singh,
1998: Uzzi, 1997). 44 FAle ZEYL]
H4S A% A A5 27 71FE o] &% BAE
ojujstedl, ol Bl 34 (process) 54 T 3
& (behavior) &A%t A4Houtput) THZE AEd
F At FFEA = P& ol APIAE F
Aot FAlshs AL T, AAEAE A sl
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oldy - A

AT + gde PHos A9 Ane 2xse
AT BIG. W BT BAE AeH FE
B T A B3lo} A28 So] A13A g
< o83k FAZ EHoZ A43E £ (social
control)& € 4 AH(Ouchi, 1979). o|s} <
T4 FA HTAH BAE AFIA FEYZH
o BHAEF B3YEHA Q72 29de 32
@ sdo] dch(Dekker, 2004: Ittner et al.,
1999). HEU7Iol] tig FA Hejs} o]0 m2
TARA A +EES EFstn FesA (F 1)
7 2,

2.2 T HiFo| Sxilof 23t ol2E

A AF T 52 dujdy 71 2 34 &
Aol B 9L g FAES ulEloE o)
o XtH(Barringer and Harrison, 2000). ©o]s}
22 AR AFe AL dYste o 0|25
Bedte] Hel (F 2)9 2} o]gd o|g5e 7
AR 8AEL FOAEHE AFoARE 27 g=
2 848 F8A s ATERA o BHA
Afe 49 5718 A9sia g 22 o] 244
€ Al Y 0|88 WAAA AFo U EA)
72 et Qlck, ol2jg FA0lE F A A
o BAl AF F2F FJ8 F= 22 o|E2E

< AT B gg3 2o

R4 Aefu]-Lo) & (transaction costs economics
theory)2 AA AF, 53 F2%a9 E7], 3
Z& 493t #elshe et g o) 24 wjA
2= 714 ®o] 9453 9H(Zajac and Olsen,
1993). ©] ol@dMe AFH AFe Ay L3
A &S Fo)7] 98 B NAY 444 &
el 89 F2(hybrid)'® A9 €}, o]
U2| tol AFolN Au] &2 ZFo]7] 98 e
T2 St BA7} o)FolAn ggm Ba g
o 53] o] o]2dME Au| Lo Bye F u
EY7IYe] +24 713397 %< A7) 9
i BAT FAA Ao AL 24 o)y
& 34A BA9 dze oTBolgd tg wA
R AN, 257 5T TP =AY 37z
AF Ao FA18 538 2y S0 912 4 g
(Teece, 1986: Hennart, 1988: Kogut, 1988).

HZ 719 A9 29 o]0 Bo| AL

© 21 7]¥ko] & (resource-based theory)ol|A]
= 2599 BEel 714U Afo] Ao
o #7384} o F8% 4L vty 48
o old wtel WY AFo AL FEYI|YH
o 7H A3, s AAo] o mutd & Qe 2}
Ve RPN AP$IE #3sle oz w
I % (Barney, 1991). o2& A $ wiztat 4

(1) 2 HfolMe) 4% SxXi9f BIZAN SH|

3474 54 HZAA A
T %A A EEET
TAY 9@ 9 A% " 2% 4% T
44 ag | - 2% 3 78 - QlalEE /M - AEA WEAD 94
TASE TR gsa e 2umes | - 45 de suge - 359 ARA B
0 ua 2ae] 52
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M H2H Mo SAH SH2t HISAY M it et H#7

A FEYIQ] Aoz H2o] FasH Ha,
olo we} 71q] 7te] A7} FA % A FoF B
g4 947t 9 ¢ vz A4t ot

tj2]¢lo] &(agency theory)2 AFe g4 g
g o FAE AWste oL ofYA T, A
FrolAe] FAlol A ASAHA A4 AAAL A
¥ A9 =% FE ATEY o4 wjHoR
Zo] Q&= 3 et digdo| oA AFe HE
1719S dizldez gt delde A3y
A} Ap7lole] A e] 2| Hof H|-&o] BA
3t =, ol dig|giu|golet i}, ]9 2
2] H| 82 #AAI717] 98 FHEYZ|He g
ZUE P AAE 8y Bestn, 7)o A o
g e e FAZ bssitta ARsta o
(Eisenhardt, 1989). AfrelAel F+AHQ A
Sl digk o] e =97} o3t gigjdo] &
E3l9 o]Fojzth(e.g., Eisenhardt, 1985).

8t<ro| & (learning theory)old FAHFL N=$
Ao $E7} 1 o]fo2 Aol FHo|E L
B3 A=A AFe A9 ggo] 7 $83% 7]
A 2 AFre EHo|m, olHF FuS B3l 714
o] 7kx1¢} d#-E FUAZ 4 dda B3 Qg &
Fol 983 o] FojA)7] AAME M2 A2 +
£ 5% (absorptive capacities)¥ HEU S g
(Kumar and Nti, 1998), $%4(Larsson et
al. 1998) 5°] 8¢ A2 AFHIAG. ol
BHNA AFe a5 o9 tEo] Hao|ide 3
B FE2S AT & Jde FA9) Ao "aAo]
dcka skt

opAjgto 2 AH AFe M2 £4L2 Axso]
E(institutional theory)22%= A9E 4 gl
Axslo] 22 224 7|0 AEFT A9 A&
dol] AE= AlgoAe] A=A ¥ (institutional

ALSAT xa23 M5% 20139 109

voids)ell W& o2fgS @A 7| WA A
%, 53 AFAE 5o ol FHY + YUsS
Aisted =82 FH(Meyer et al., 2009). =
g A =3lo] &2 22 7ol A A AF
€ B3t @AM 34 (legitimacy) s 85
& 4 9li(Kostova and Zaheer, 1999), o|2{gt
A3/do] @A Ao HFol & L v|Ae
847t 4 & sida FEdd. ol A Este] &
2 719 4l tid AXAEQ AR, 3732 v
AH oz FA3he AZhu]8o] o] AafFA %3}
€ AFY 49 olf71 9d. o Yopr} Axsto] &
dMe A= Zolo] Frz AFd i FA<
WS AdYstan Utk AR AN e Al
EgAstn, Aol 8ol 3, AFE B3ty
Z Azt vulEiy, EV7ZIHY 99 Aol
g 40| o2& 53] Ao F4H AR
FEUZ $AE Z3AE F UE AL A FA47)
Fosittn F43tn Utk (Peng et al., 2008:
Chua et al., 2009: Meyer et al., 2009).

919k o] AA A Fre] S AYste 0|28
THOBLE 3t ATES FTHHoE AT E 1
AR 848 FeAse BT 27 Y54 24
S F8AN3ks B oJEER IA FEE &
Qor AFe FGadoA FA} Azr} 2E
8% Aoz dA3Hm g g FA7 A
A AFY &9 Fo3ltde FE Fa o,
B8l ntet FAH o2 ojudt Wyl AR3lE 5
AZ71F7F dogRe] dig o] 84 A7} H7ldle
FE53 9ol ot
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. G771k 9 ity

3.1 7Hde| 4%
3.1.1 344 EAs AF 4z

FAZITF] AHET AR Abete] BAE Ay
80| E8E Bl d2dla] B 4 gl AguLo]
& W2 79 zte] FFHoA (1) AHke] Eoly
(asset specificity), (2) 339] ojg} g, (3) £a4
A & o2t Azl 9% (exchange hazards)o] =
ok FAAHQ Ate E§ AAX (safeguards)
& 744 5% (vertical integration)°] ¥ 23}
O 23 ok =3 o) A A8E 217
© 8480 E3Ho Yehd 3¢ 9de] g A
A Bk FA|Holm F42o] 33 Ako] Qs
i 84 H(Williamson, 1985).

3719 ARAE S wole Al 7K 29L Aun
W o33 2ok AR, 2ate] EolAe AAES
(relationship-specific) £A7} Z71842 2}
shedl, A5/ FAS 538 B0 Fx5 o
Oe FHo2x A4EA Fie= A4, 54 A4
< YK Williamson, 1991). AFaA A @
% 7190l BASHA FA7} o|Fold A% g
7192 o] & o] &3l B f2jd 21 L vEee
°]713<1 &% (hold-up behavior)o] A& 4 9)
o m2bA ol9} 22 HEL =] 95t sEY)
A T Ho FAAQ Alo] o] FojAE Roz ¢
TEHAH Joskow, 1988). &, AFAI Ao
S ool AL AF AF Ao FAste
7192 AF 85 U QAEBS} HR) A |
o. o3 A5 7IAEL 2H 9 oS #elz}
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ojMe - AFA

AU, Ee 3% 71ed A% 2352 Aok @
= A9S # 4 H(Poppo and Zenger, 2002).
AR, BZAGL 53] 714d Yig BHAHS o
she dl 71ee E3440] & A% N2 e /e
of the 2-go] B2, olo] upe} AAg A eko]
oty gl

o|¢} Zo] AHe] Boj4 ZA 9 o], BEA
A T ARG S ZHI1E 2452 7Y 7t
oM Bot A Holn F40] 724 Aok 9
82 ft 47N 719 2t AGe A 7)Y e
TAA EAZ FAEH(Mayer and Argyres.
2004). 71%0] WA Wslsle Aoy A3 =
Bol dA &e A 719 79 AR AFoM =
o g AP 2450 FHAY gy Ny =
< TEY Aol Wodm, o2 Aoke A= 7
A9 T4A FAZ FAsddn £ 5 e A9
o mebd FAA A, F AFEA 9 YAEA )
T AFe B ele A (+)9 BAS o238
o & 4 3.

G ARAQ FAA EAIFET AF Ao}
B(+)9 BAE 43 4 U A FAEA=
SEUZ| Gl A A w85 djg 23
< ToEM AFS AYstn sk § o] &
&< ¥9Fo|(Anderson and Oliver, 1987)
BIE FNE F o £8 old @ Wk g%
of g FAAQ AL AFE PAHQA 2Y7)8
AH AYPHEE £2& Z 4 3128 (Bello and
Gilliland, 1997), 713|394 52 A&z %
A3 A¥E Urele 9AE FEUIYGA By
Z 7 e 7137} € 4 94 (Celly and Frazier,
1996). w2tA AP FA e AF Hoote AAE
a3t 2ol F(+)9 #AE 2% 4 U},

ZAET M2 M52 20134 108



T e MFolal BAX SHet vIZAE EX2 Aol met AR

H1-1: A4 42 AFoA 5 FA e 430
$94% AR A} £ Aol

HhA AAHEAE A Al FollA EY 7Y Al
7H 583 A3 S87F FAUAE ARl AAl
3 F& 982 8 1(Celly and Frazier, 1996),
FEU7|IGEdA ol& AAFEE ALZAQ A52
% 4 %™ (Anderson and Oliver, 1987). =&
AAEAR Q&) APl AR HAE e A3
A E¥e AFA 48 A 279 A9 39
3t A7) olgle] FES YolFE 4L & &
AtH(Rubin, 1990). ol w2} WAHEA) 9} A3
2ol o33 & 7S AR E 7 9.

H1-2: 34 A AFA Y5 &0
255 AR A3t &2 Aold.

3.1.2 44 EA U v 344 FA <
oA 3} Hekd

WEzke] oA A (substitutive) 9 &3 B
(complementary) 9| tiglde F2 2A)8E
|7 o g Afsojzic dutdog T MLE o)
AHEEAS AT olol ZAaEE dAA A 9
ga B3, 1 o]Ho] F7iskd Hekd Ao e
Ao g ErH(Tiwana, 2010). 43 EA|9 vZF
A BAge] A taN B ATE ol A
ghe 23S AAlsta ok 4 FA4A FAlg v
F44 A7 dAA WAgn Be AFERE
Dyer and Singh(1998)# Gulati(1995)¢] |+
g £ 7 . o3 d AdFolA = A A FAl7} o]
£ 7Fed B3l F718Q0 F4H FAlY AL
H &S AS5A7]7] d o] dasix] g oz &

HAASI R x422 M5E 20134 108

o} 0|3 FHFLE HEYIIYTe] AFHE v R
gAY BAMe e YA AFE EYHoR
+9% 4 dvte de vee 53 Ah(Uzzi,
1997).

vl FAH B9 v FAV By @
Atz He dFE2E dEHCE Poppo and
Zenger(2002), Luo(2002), Zhou et al.(2003)
9 AFE S5 F Uk oI AFoA & 2
g A HEYr|] e Azle o FE A
BAFoZA AF FYol g HAHA EZ AANE
T Aot ol @ Al ulEE & F44 FA= Al
#Fo +99 £ £ = oy, £ FH40]
AL FAE 7 Y. oo wat F4F FAl
F7HQ v A A A AHES F4H FAlY @
Al @& o2 -2 didsts o =8 € F ok
T B3 QY web FAA FAZF AF Ao F
€ 33AY dFl HFAA FAZ AF 784
< Bosld ZHA dEE s Ao FAHD
AH Luo, 2002: Poppo and Zenger, 2002).

o9} £ FFAHQ Az A+ZA T e} T4
A A HFAA A diAdD Beg e B
A AF7F o g Fopr} HAT B2 A+
oA olg|g FFE AFA D g YL A =3}
At dE 9], Li et al.(2010)2] dFAE o]
A3 A Bgdo] AFYPHY 713, A=)
Tol 4L v Aoz spdo A AZEA
oy, ol2|g Mg nX e P FEH9
o AFAY Aoz AFHAG, B AFME o
o #2 FAH B9 vFAH FA BA o
g A7t dAHA Rt 2 ol F9
shte 344 A9 HdA B g + Ao
1 2t F, 344 FAde HHd g FAls}
ke i FA AR o]FAY FAIZ} U F
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ol - fF3

Aed, o€ THE T4 FAZ ¥ Al A4
oAl U& Sl gk Alzto|t). mapy B o
T 44 $AE FFEAYG YAEA 2 o]
A2 RS BAe] 2 i

AA, AEAEe FEY/Qo2RE Huo
THH} FFE 7122 3o BEYIY9) =) g
& FAAA AAE FE SA7HoT. o) B
A FAZY F M A9 A=t ¥ @ 4 9
tH(Bidault, 2012). o] § 27} =& Ea4o
oA #7142 v 34 Y BAE ) AHLSTE AL
71422 F7H49 v 42 nealge A4S 9=
¢ U JHE 47 o2l AL 28 & U
mety P EA S ABA FAe Bed BAe)
¥oe dAF B2 Be Aol gdsitn & 2
Ak, olol wel HFFA ] Aol glo] Fr}A 9l
AR A EAY AHEL AFAY ABE ¥E 4
Ne AL dSso B 4 .

H2-1: =4 AgH AfolA A3 547 AFA
Aol gt njxe G ABH Fa)

o 40| 374842 %g Aol

R, ALEA e HF Y42 g FRE )
22 § FAR %A AL dYeA Hoge
ofd AEE AAeAd dF FAolct. ey
HEA S vlwste FEYZIY B EA7F =
&atta & 4= ch(Bidault, 2012). ©]2 & A4k
A= A2 g BA sl FEUIG 3
T Ev HH S SAs FHEA va) g2 v
40| E7) %1, 3 Yo WAL ¥ L £
Atk @ty PREAE o) & A4S Frlza
AL 2] A9 o] 82 HEYI|Y T FAle o
9L Eole B4 9u7} 91 5 At} o) g
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H2-2: =4 A4 AFol X YAEA 7} A FA
A9 Aol njAE G AH Ea)

o $%0) 71842 2 Aol
3.1.3 A% 71913} AA AFolx el A

O=EA719EE AAF A go) B o T3y o}
e AFAG A& 58 442 3F79HLondon
and Hart, 2004). Wi A& 7|gEe M=
ZIRERNEH f - FYALE ojd o} Ak )9
TUABolM e 24 2 22Y AFoze AEe
FTd(Hitt, 2000). A AFA AFE= o]}
22 AA3H AL 714E o] 2RE 220
TE FL ol Ed. AFH AF d=240Y
oA AFAZE 5T vj2Z), g A7 &
Y FE 52 53 249 =99 7371 9 5 Q)
o A& 59, HAAE 59 A9 7eAFe} &
ARE B3 AAZH 7o 2adgor ok
stk 53] AF A2l glelolue) g}, olxo}, &
i A& Ao Al Aoz Ay AFe
A Z8schelAY - 493, 2006: Luo and
Tung, 2007: Gullen and Garcia-Canal, 2009).

3719 AFe AP o] Ay Lo 2L ulgro
2 3 A7 23 FA7)FE Al Eoly, =
9] olzl g, BUNT 2L 940 9L w=
Ao g AFE oA, o] 250 e} WAy
He ARAgL AFARNAN 53] ¥rha & &
Ak, Aulgo| 2 APog Byl AA A Fo
A 8739 B8] Fold4E AFAQ 73 7
3 HE, Aol i RUER v]&, ARIAIY v e
ol Bodtd AAA AFAY F7u| o] 27}
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A MEH FFoIM SAH EXo} BISAH EHS AEol et AT

A dch(Luo, 2007). A|FAIY F34] 40| ¥
ot wet AF 7Sl IFE A& 754
o] FolA| 1 ojd] WE RYEF v & F7RTt
(Gulati et al., 1994). E3t o]2{g v]&e] F7}
7b 7194 0] ARl <53 FAEAE doiZd o, Al
F 71980l ZA He 713 F9 = g0 F7teHA
BoH(Hill, 1990). 25 AFAE 879 344
< Adu| LS x|z, 7|¥FYE F/HAIA B
2 7Y TAE ASAHC2 48R 3 gdn
Ll g

o9} tio] AEF A A BT
Q&L st A=A A7} vulsite SAE 71

2 9t} ol @ vju @ A=A FA 2 Qlete P&
g Ao e FAE 2 ol oL F U
(Peng and Heath, 1996: Dixit, 2004: Peng
et al., 2008), 344 FAl= 1 A& 72 +%
o gick(Carson et al., 2006). @&y 71PEL
AZ= AlRelA @2 dA¢ Bo 128 7Y 3
o] A Ee HFAH FAE T AdAEY 7
25 F3+8 4 IdH(Peng and Health, 1996:
Peng and Luo, 2000: Peng et al, 2008:

Chua et al, 2009: Meyer et al, 2009). & A}
33 FAe AEF 7199 AFAANY w2 AY
E¢H44 (incomplete contract)S Al FHE 9}
T8 38 /A E FEEA AF 54 A
7 48 JYE ol e 4% T F o
(Kirsch, 1996).

Tt AET 7192 A AFolA
$73e] B8 net F44 FA 484 ¥
oy, AxA Fuoz Qdto Az FAH FA
o] Ago| ol & FAE 7} watA AEFZ 7|
Azte] zAFolA FAH FAY 71%0] RS 71
7 g 499 AgHcs 28d AE oS53
E 7 Ut oo wet ApEA Ao deAw o
AHgol 74 & . whek A1) a3 o] 3}
BEA L A2 A FA7E Az AA Uk A
33 FA o] & HHFA BHRE ou|& &
e}, ol whe} o33 2 743 & Alg 5 Sl

H3: 24 A28 AFIN 244 BAGAHE
A, AEA)7E AFAI ) Aol v)3 =
Jge A7 71gne) AU AAR

A81A B4 (H2)
714 54 (H3)

YAHEA

3454 o

AFALS] 3%

(a8 1) 7Kdel 43

AASHoIT 5422 5% 20134 108
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7142 AFAA E2 Aol

3.2 oy

3.2.1 ¥ 23319 23

FAo #3F AFEL Aulakh et al.(1996)9
ATE v Z Bz} ovjehs vlo) ma A
AR Y52 Felsl 2489, A4 Yy EA S
AZetalr] dste] AF AldoMe] A4 2 ey
3 50l FAHeE AYA e A ouE =
st AREAE HEY/ YT} 2RAHA, A7
o & B3 5o IEE 2. A3A 54
dAe FEYIIA A A 232 2347
e YR 52 YUY AF A ws
© Arimo(2003)9] A1oA o FuH Yu=
o] M4E ¥AY £ 9= AHE Z29d v
% A AFEAE 2HeAL). o2 Halshd
(X 3)9} 2t}

UI‘SS , Q-’.‘-ﬂ

3.2.2 B& % A9 £y

2 479 RIGL 92793 AgA A FE A
dsta e FU9 E-¥2YA 71902 36
o A% A FHEAE HAR AF} AR
AFE 25 sk B2 4339, $eve
7193 93 7193 A9 AL AFE ojd AR
AR, FIZANE, AAQNE 9] 7448 2
a3 72, vlojy 5o XY Alo|EE o] &3}
2iie= 3

€ A7) HEZAHE AL ZAA T A9 =
BEFAGC] 223l o] Rt WA MR
ZAPL o2& A4 AdEUIE Bolox H4Bg
< T UAEE vAEAA | EFY] EHo)x] Fai
(http://surveyasp.esurvey kr) & Edld s A2
S LS FUEE g HERAE 3 97t o)
oAt} ZAL B|AEd] Sl AFAM | Asjdge
st 9571dte] AFe A&qRE B, AFI}
AEH 1 e 71dolA Ao zA82E 234}

(& 3) 58

s agus
- Al Aol B3t whejol & QJEFH] 4 FE (PC1)
FHEA - BEYZIQe2RE A4t ATHE AFE, Au2 59 gy AR A= (PC2)
- FEY7ZIYe] 22 oA"ES did A 3= (PC3)
- FEYZIYel FeZ AFAA #3E 53k Ad O 2= A= (PC4)
- FEW7IYel dig #o] 2¥X 9 43 A= (0C1)
A - FEYZI] i Al f8e 43 A= (0C2)
. - FEYZIdO] tid A9 Wele 4% FE (0C3)
- $ol¥ BEE dAsjelobtt BAE A& 24 43 B (0C4)
R - REY7IA] ZAgeld, A3E oAlIlEE 8 A= (SC1)
54 - HEYZI] AR & ojgAlvlEE 8 & (SC2)
- BEYIY] &9 A9 FH L 2378 =Fse= = (SC3)
P - AlFel g Auk49l BEE (PER1)
WFEAF | Agel we 2379 s3as (PERY)
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2| MH MFoM SAH SHet IBAH Sxl Agof et A

dr}, AEzA= Agdz APAe B Foo
ol2ojAtt AELHE Eo|7] Yt SHA A
Zagk AEZ FHE st o124 st F 100
o 2o $HE ¥ 4 AT

AP S 7195 FHARIES AZEH ]
28%, A71AA 22%, $4 15%, 71 35%% .
T 71950] ¥E HEYsIGTe AFA AR
zg 24 QA 40%, 2ErHE 37%. R&D
11%, Seaojgal 10%, 71€°ld 2%2, A4kt
2ol Eo] A9 T7%= tlFE-< AA A

V. A5EN 21

4.1 EfZY % M21Y BY

7t 8918 FASHE tdt o tiste] SUAAYA
S AZ57] dskd] ARAT AL S AA
= %ﬂﬂ SQEAS 98 ofd WeE 8
Qg FZatx, ofd Woz IAE AU/ o
& ‘17‘3 119 Adle gl 9471 Gerbing¥
Hamilton(1996)°] F33 F58A52443 2
zt3) A el varimaxiale| 98 Hste W4
oz AN HHEA W digh 29UEA
A3 PClel 8AAA o] 0.482 wob A YAZ
1, AAEA AEe gARMorME 0C19 289
Az 2ol 0.442 ol AAAY. 1 23 HHE
A, AREA, ABA A HFEY 34 BHEESL
»1 Ao 2 Jepytt. Q?J.’-ﬂ L% ZAx 114
o] #E2MSEo| BT FAHQ MY AAMTE
Adgar] 98 $& 89AAZFAN)0.5)F BAF
2 Utk E£3 o] 5 tig tge BF 1.965°]142

lo

0

-‘.N

lo

AL M42# M5 20134 108

2 A4 794 FE53d.

Q01BN F o]Ae] WSS sl A 4
< AN Ate H5se] 2E808HEH71 0.6
o]At 2 Nunnally(1978)7} F&38h= vlnA ¥
2 NgAo] dtkn & 4 AU EF Z} ¥
g FA44S BASAG. FAHAY B+
0.70]40|% S48 ACZ 0.6 odo|d Woled
4 9le 702 Hrts = vl (Fornell and Larcker,
1981), & A7 WsEe 4S8 L 25 0.6
oo $58R e @A wol=d & ' FE
o2 BNg} o] & AFshd (F )9 2o

z Aol g AR HadE Hesil
9l& &9 ARAMdM P& W o] FawA
2 BAsla] Bt} o|AE EE YepiE (F 5)
3} 2t}

4.2 7H49| HE

ggoz dAFedd g AAAAES HAs]
98l AMOS 6.0% o838l FxYHH BFS &
At ¥4 Z23e (a8 2)¢ 2

At 28e A= CMIN/DF(1-3)7F 2.10
2 %¥s3ht RMSEA(0.08)% 0.10, RMR({0.08)
& 0.1002 ot %ot 27| 982 GFI00.9)
7} 0.92, AGF1()0.9)7} 0.85, & ¥|u4 ¥&3}
tx & 4 ok ol & Aelad (2¥ 2)s 2.
BENARE 7D ATFELAM S AE 7S A
Zdlo] MY (F 6)7 Zo] 7Md 1-12 AU
U, 7Hd 1-2& %3] w2 vt 71453,

B3 5A e} 2o] AFe At sel=2l=
ANste FAE Ao 3FAL IS FE A2
2 ZAE Ao, YAHEA s 2ol 34 FAQ 2=
ol g SAe FAAA 4FE F= A2z vg
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I
4.21

c

I A §A

TR A AEE B
3.88

A 2% EA

T

3 3 EA

(28 3) HF dojof cfst DHEX|Q} ALY Exo] AEER

ol AAF 71dEHe AF2EH AER Qs
o] AF2FNA Aol 7} Yrhe 7H4S 47)9} o}
WHR X9 Alo] & AFdte Wi e Sa 243
Aot A A AF2§Y} AED A Fagos
e AREd S B A3 x*=48.5, df= 36
o2 Ui gdgez MAR AFasy Az
AfFa2godN HF5AL AF Fae A=AS}
Fddthe AgRYe ENAF x*=48.6, df =
372 x*9] Wzlgo] (.12 95%413] 534 =
2do] o7t fojHo)A] e Aoz UPrh(x2,
(1)=3.84)0.1). "i27IA 2 A4tz e 2F A
Fo| B2ASF7L BLse Aokrde A
X*=48.5, df=37T2 x*9| WalFo| Q& Ao
ZAHEUS. @A A F7199) F71A EA4 | ujel
TAA A AF Ao F 9] gE Ao
ghe 7H8-& 714 E A,
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2 479 AL gAY o] AR A Fo
M EA71Te] Aol dE AEH o8 s A
o At o] st Ak AFe G4 B 7|
Z9 o253 o2 AN AFo M) FAlo B
& ATES AuEit o F vigozg A 5
A B EA S BAEAT} AFe] Fte) nxe
FHL ol TAA FAlo) 37129 ALg A F4)
7 AFe Ao PAIE d =80 A
ATEH S Foto] Lopusith =3 HAZ /)¢5
o] Alfret AE 7197 AFolA FAA FA7}
AF Ao Fe G| GENE Lolugig. o
€ B3 53 22 e A9 P @
< d.

AN, 4% SAE 2 FAYY g2} AF A4
Ho vlAe dgo] e Aoz AP, 33
A AF Bl F(+)9 9FL FPou
BAEAE ool F()9 9L XYLt 3
FAE REVZIFY PFol g FAHA A2 S
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20| F2tx MEoIA BAX SX9} BIBAH SX9| Aol Bet AT

F1 o5 g g eg RUHP S she §AI7I
oz #eld 54 7Y F /M 28 AV
olg} & & A}, o|FA AT HFFA A
Aefu] go| oA FHsHE AXE HEYZIA] 7|
3303 P52 su, Y AFY FES AR
EAE F de FHol slof AFe I IEH
ol 9L 7xe Aoz B, ¥E ANFAE
AFole Artole FEAA 9IS 7)Ae A
Ueltth, ol =3 Avtzoz e 3y 3
AF Ex FEYZ|Gd 2 71U E 344 ¥& 2
AAEAE o] &atA sol HasAe AF 427t
2= AV 9T FE dda ggdy F 4
MEAE ol fatd T2 AF Ayt Ropxivin
AN 4= ok o|FA AAEA S} Fnzte] #
AZ dMsitete FA4 A2E AfolA F4FA
7t AR G E 3 SAZIMLE Be A
E 747 gl BAY, g2ty AF7I9ES e
A AAEABGE RHEAE FFEk s AL
2 gdr

A, FYFA O F71A< AL A FA ] o] &2
A% AZRE 9n] A ol Edhe Aoz v
ettt ol HAEA S ARA FAle L9F A
Zo] opd il AA Ao sHE & st 7
AEAE 71 383 SAZTF2 71993 NA o]
A% B FA F7H49 ABA FAE M-
£ AL 49| F7td Hdlo] A& o]efo] A ¥
the Zoltt. weby AH AFlM AP EAE
o] &3l 7192 F7H4Q A3 FAlE nA ¥ 2
8F flu, BV E AS1A BAl7E Zhssta o]
& FHlshe 719S #35AE A Fart sl
£ ojujo|t}, o|9} e Ante o] ALSH FA
o] 843 &AnE AVNA Bz e ¢ dde
oujel7|x sk, AF ABG ABFA Y o] fo]

AU Ma2 x5E 20134 108

ATHY Ao AR A FA9] 771 EFHAYL
olvkn wetech whA  AAHEA AR A FA <]
744 o] 4L AAFAZL 7HA e G AR F
A7t Bekste] Z = Sl Ao S Al &
AAz} ol e g HolZle o, FAA
02 foeA & Eakitt.

AR, AZE 717 AFe ATl A
A AZS AR i 3% AF Tl weEt AR
7190] 94etes fdol =} mebd =2 A7t
Fesdn & ¢ 9oy, AT AxF FHe
2 Aoz g2 £F9 FAA FAV} o] &€
st gk 7MdE At ol Alksio] &S
upede] § Zojch, Ty A5 AR A7 7]
kel AF AEFT 71d T AFAIM FAH F
A7} AF Aol v e FEe] Aol gt o
£ AZH A FolA AF7Ide] F7H 54 atet
EAA 2 AeE geste Zo] AF AT 2
FFE FA R@e oujeltt. EF ol Y
L AFF AFo] FEE FaH AFd HYHE
Ao da AR Fuo] @ zol7l FEEE
Z3 9o F4A FA9 o] §A o7t Yl ALER
d4d 7 At

niRjgto 2 B oA dAHS dE8E 48
7} et & A7 AR 234, 349 Sl wet A
FE FEEA g Afe 247 #3g ol o
A% 719 7o) A 2 Axrt OE e
dZd}. d2 Sol R&DE AT AT AF

ZA 3o g o 71y e Al e ges
QA oA v FAA FA9 FoAo] Hg AR
ANE AL 53 & F UL Aot £ AT
oAl ojg Zo] AFE TEIA ¥ olfe AF
g FEE 4% 4 159 EE7199 F71 FolA
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The complementary and substitutive roles of formal and
informal controls in international strategic alliances

Sangyoup Rhee* - Zukweon Kim**

Abstract

With continued globalization of the world's economies, strategic alliances have become an
important element of many firms' international strategies. Joint ventures, minority equity stake,
coproduction and joint research and development are just some forms of strategic alliances.
Although firms increasingly rely on these strategic alliances to explore new global opportunities,
few studies have examined the ways in which this collaboration form is governed.

Control is a critical concept for successful management and performance of international
strategic alliances. Choosing effective control is a must when managing these international
relationships. Moreover, the extant literature suggests that control is a key source of confidence
in partner cooperation. Firms in alliances tend to be more confident about partner cooperation
when they feel they have an adequate level of control over their partners. In this paper, we
review prior studies addressing control within strategic alliances, as well as strategic alliances
control-performance relationship, and ultimately we attempt to increase our understanding of
control mechanisms in international strategic alliances.

There are two broad categories of control discussed in the literature: formal control and informal
control. Formal control is viewed by organizational researchers as a performance evaluation
strategy, where either processes or outcomes are measured, evaluated, and rewarded. This
suggests that there are two types of formal control: process-based and outcome-based. On the
other hand, informal controls differ from formal controls in that they are based on social or people
strategies. One type of informal control is known as social control which utilizes organizational
values, norms, and cultures to encourage desirable behavior.
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** Professor of Management, Konkuk University
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Process control provides an effective means to garner partner support, guard against opportunism,
and develop a long-term relationship because this control method signals the importance of the
alliance to the focal firm and the willingness to share risks. On the other hands, output control
reflects the extent to which an alliance firm emphasizes bottom-line results. Sole reliance on
this control would reflect an exclusive concern with bottom line, irrespective of the manner in
which an alliance firm achieves the results. Also this control provides a compelling individual
motivation in that non-producers receive no compensation. However, empirical studies have
shown mixed support for the effects of controls on alliance performance.

Firms. under a ‘more control is better’ presumption. often hedge their bets by simultaneously
using formal and informal controls to govern international strategic alliances. In other words,
some researchers contend that formal and informal controls may be complements. However,
other researchers who view formal and informal controls as substitutes believe that informal
control such as social control based on concrete interfirm trust may govern interfirm exchange
effectively. Accordingly, if trust between partners is sufficiently strong to support the use of
informal control, the combined use of formal control with informal control could hardly be
economical. Therefore, it can be said that there is considerable disagreement about whether the
use of one strengthens or diminishes the benefits of the other.

Using data from 100 strategic alliances in e-business, it is shown that while process control
has positive effects, output control has negative effects on alliance performance. And Informal
control plays no facilitating role for process control. In other words, our results support that
formal and informal controls function as substitutes in explaining cooperation performance. In
addition, we can not find support for institutional explanations of the use of informal control
for the alliances with emerging economies firms.

Key words: strategic alliance, process control, output control, social control, emerging
economies
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