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BAtel FALRE B71AQ A=l 7Nkt 29F de] Be w43 #] Y] Bl qig Al AEH R Ak
e ey 719EE A Al A Aded e 299 Hee ¥

2 A4S BEAPIE b, Y G4 0B oleig 2Wol el A5HEE =S ANDT. 2 §4 o|2L 9y
Aoz WS BHAg0 e Aol J1de] $AAY A dok an A4ant €9 §4 BEe A
A £} oAb ARl TR Flglel AN 1F Soll B ool Bo] thRolAgort mA H2el AR
#e) olfrEolE 4893 Yk ]

B o=Re 2ld &4 o2 $4¢ HR $4 W4 39 dhuel ARFAES AHgslol
s glek. 714go] BHE BHAPL 2fTE} Y 5AS AMESl] 2Asgon, 1717 719 e & A
wloe} 23 AR AHgele] B ARE AT B BY A3, A 729 B 2247 99 ko] Be
AAA 71990 HR &4 02/ JuaA] 84 Bert 3tor], B3 a7 71959 @504 2% ddo] 245 1
247} Badgd. 2eyg SR 7194 QoI BEEAS MATE 249 B8 4xe) &3 folvlaA @
gtk Fl F4 Wgow 299 Y B340l ARFA Zxd nAe Eve felnd Ao} vehiA g
ol g Azt A%) 549 94H B ETE 272 Y B0l

Moz Atke A& AN Uk {4 AlZo] AaEAls 2 AdAREe] B
3 22 HR 4% $83ke 45dE

€]
g

458 5 AW, AR A3
o SFII PYE 5 glen

FA: gE FAol2, HR ¥4, A4 B34, AoFA, &3 A2, 371 fEE, 95 FEt(Liability of
Foreignness)

. M2 st A Z shirt 2 & ok 2 18R
A B F sl AaEAlY A B

A ste dFez &89 F YSo= Bt of

22 71y A B HEE oAl A " S Uigh =o' ALY o] FolAA sttt A

glo] ofz P9l 8471 H%ith(Lee and Song, w7 A4E FE9 BH AFAE LA
2012). 7192 o] B344E dAsr] fa g = A 5718 Fodste EREQ A Y #
o =8 ot glon dAAY AR E E8E4dS ofYgH(Gerhart and Rynes, 2003; Jenkins,

FEZF0Y: 2016. 8. 21 3 (14 2016. 11. 8, 2&k: 2016. 12. 15) ARHeEY: 2016, 12. 29
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Mitra, Gupta and Shaw, 1998: Mroczkowski
and Hanaoka, 1989), 7I9<Al= E#4 o= 2}
42 wjdate WA F shielt(Milkovich and
Newman, 2002). 28y thF-£o dF5L 4%
FAZE ol ARE FEoteAY 22 A
A 24E 9w W, V1Yol AFFAE =
Ushe Aoy 719o]l AHAFAE AsHAI7I AU
FA7)= ol froll ek AEA A= AY o
oA 7] sttt

= ATe AHaAY e
Eo g A+2 g A o] E(real option theory)
wA ol B AAFAE vt
?_;—‘17*}% A< (Barney, 1991)3=
‘ﬂ’?‘ﬂx}ﬂ%ﬂrﬂ Arthur, 1994)
(Pfeffer, 1998)°.2 Wi
C‘jo] g A S 7A

719 W Q1A Apede]
B3 gl Fe
719 e] EAlst7] of2
PHo| JES nx=

=2
-

=

}(4

(initial full-commitment)< 2
AA Wglshe A 7129
42 ojojd 4 gk, meb A
AgA e $AsD Al o e

o= Al A2 (F, wait-and-see) 3 F &
Ao oo EAE Y E= WA AYLof 3
te #ie] g9 F49 Azttt (Bowman and
Hurry, 1993: McGrath, Ferrier and Mendelow,
2004).

ol g ¥

® (o > m&;% ro i

Al A
4

A AZre

L EE R
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>

ret

golut =4 7199 s A1 71Z(Belderbos and
Zou, 2009 Bowman and Hurry, 1993; Reuer
and Tong, 2005)% #HE S W TE B
A7} o] Fol T 28y £ = A
HH%"%Oﬂ g 4*}7378 = %l"]‘ﬂ
EL|
o rhe g BEE ﬂiX}%%ﬂﬂl oA E
Hl w2 <
J@Z}%%ﬂ 0*4011 fHOH/‘t— e &
ot A5k e AleEe] o Fo]
-H1$4, 2002; Foote and Folta,
2002: Kang, Snell and Swart, 2012: Malos
and Campion, 2000). &4 A7+ 238]8 A&zt
Ao oA H& F28 Sl ol A A
et FA7F 2 HEA e 7o) Ao
nf - 2 ¥ F& 2R & ¥ olyg(Bhattacharya
and Wright, 2005), tt& 2 $A49E @2 4
@ FAE g Foll= HES|7F 2] ¥7] WEelt
(%, irreversible, Foote and Folte, 2002).
AT ] B|E FAH B o &

I AF7AY AT AFACE o Rolzlr)

7|E 475 AW EE AR 224 O g
ﬂo]a}h S e Beldhe 4 A9
GHo] AgH oz ALEYSS U 4 9tH(Kang,

et al., 2012; Malos and Camplon, 2000). ©]
AFES HEZF JEH 2 A7t 24 o] @73
d @AAQ X3 HAlo] Folx= Uul A=
2] o 109 AEe] Agto] A3d He JEYR
SAHAY HAkekE(up-or-out) AlZ=BlE AHES
AT Aol FEokdih. JEURE sxlskd 1

=

o] WAEA, S8 Raul Hakokated,
oleig WA AHAA B FAE D7 7 F
S 71N AAR T 23S RelE 4 A



HR SM22AMe| JHel 4otaH: 2|d 34 0|82 H&

=
BA0] HgA%, AAALB o}
JgA 2ol wRE AL &

=l

fFrdsit). ol52 7199 YAIA o] A A%
oy =541
o tiA3l= HR & X
7RE WA B84 Boe gAd 2944 3t
ol B% AX Y= Cuypers and Martin(2010)
o =95 n#e u, HR 343 8F EEA
ol AAL 293 gu|E sty B 4 9t} ot
Foote and Folta(2002)¢] A+7F 7HdA 9l =9
AN A AEHQ AL o] FoR|A] &okti=
12 ok =o] Tt
A= Foote and Folta(2002)9] A3 =

)

e

C

Y

e r

< 2oldtt. S, AaaAshe dAAddE WS
HR FA ez Aofsta 7]de] o B4l of
A3 HReAlS 284 mAe 934 & d7ein
A3 2 d7e dAdE 28dAel A sks 7]
Aol gelA e g (o159 - o]9H, 2015)= 7]
o2 ska gt EUY A Aok ujA|H
= =09 d3E AAlst e AL ofyy. 287
71940] ol FRlM w4 #elE dfof &, 7]

ZASHAT M6 A1z 20174 28

= 50

dol ¥AH #E dfok ote Aole 29F @
2] B9 AN e ol ArE =3
Jevtel 24& 771 Wi, 7129 24% 94
QB A4 ds BEA BA U5E 29
skt gt

Il 2 18 3 I 83

2.1 2ld g4 0|2

wAol Ao Fatg Qlste] ol FrHH o R
FAE 5 M = A (right) 2 F <€tk (Sharp,
1991). Amram and Kulatilaka(1999)& %41
= V1A 02 g oE4Q1 A (contingent
decisions) .2 Awsln 9t =, FHAL ZEy

£ e o|F 3] og AR 7k AT A

als
X

HEHEA 2 Wt gEAew dgote WS
2 QARG S T F de A Yridit. 4 4%
o SlofAl olgfdt WAl Ao} wgd LAt
HF 525 Ao 928 T oL 2 2A 8o

ok W2l ko 7FATH Amram and Kulatilaka,
]

>

Fajo] vj2) 7180 v RS B0 T, 44 A
@ wAolA SuE AeE o9l B AA7E
BRa] R A3k o] e dnd A4 @

AelA 53] 83 AAHE 2 dHH(R

A4, 2002).

o
=
=)
=

g9l Ao AgHE A §A4 A e 3
A AN SR ATA $43} vl ste] B
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Ago] A4 Ao taf EA st Adste] oabA H] AR EES HAA HIoA AHEta vt

AL 37) W Zo] BAEL] AIHoln FEA o ¥ Bhattacharya and Wright(2005)& Eth

&g FAEHE Jdolth(Kogut and Kulatilaka, Zy& A4 HR 45 48k sl=dl, 713

1994). 719 F3/538 Ak T4 2 ouizte]l of  A2& 71ed dig 277t F55he B O

g g FA A4S FE FAAGY A Eob dlxe msTPEAIEY ZlsEe]l EFHAQ gl

AA ol FEEHUY. dE 5o, Y= A & 2 F Yo, o] 22 Y HEoR Qg B9

g =4 79SS ASHE 100% T4 AsA AR deide 253 BRI =7 FAA4 <

Ao AAS] Hihe 27w 2F AReE q4¥S T F dvka AA g

2 BAE ForM A AEeta o] F 4% = =rdA e ARt B B JAFAE
gl FAE AAERA A5 Eei7ke S AF F44 AlZelA E48ta gtk oA = 79l
43=u (i and Li, 2010; Reuer and Tong, g 224 5o A2 AIE =A% T Ao dF

2005), ©] Ho] HiZ 7|t T S Ha 9 ste] B3t (performance-reward contingent)

AR gd gAY Aozt B F Y dEAE Eu EAAA eI, 2007). A

(Bowman and Hurry, 1993). HA4l+ Bhattacharya and Wright(2005)9] =

Al oJstd Az gk H-go] nAstE =

2.2 HR BMo2AM9| Mit=H| (fixed) 8= FolnA &&ate w4 Wolzt
= 7 Ut ARgAe A9, 8, 2ga 24 @

= A7 54 BEAA Q) ARaAE B4 92 288 F e FHS 7H”§°]‘4 = A7 A

aA gtk Zfg FAo] Z1de A g 34 = A gAY 23E Fa B8t g

Az duidts, HR s4de 7199 9829 I o= 27178 BAHE (initially full committed)

e el digk g4 A4S et & 7Y daolgte A7 BAAEE dAsts w44

o] ZeHgh Ao A Q1A el thgk W] vlE  BHAA =R EAo] JiQl AFEAld P A F

A Zo] GANHE Z7|HAWEYRY R 2FS =AY "ioH, v 79Ed eAEAA

st o] ofye}, Z7|de AFAL dal 71 A AL SV 2wl didelr| & sl

Al FARE et 38 ¥isle 55% BHA F7F wFolt) e 1 ﬁﬂrﬂ olgh Hkoly} x4 A}

Aol B2 A4S WA " S guat) 9o Aag B ALS A9 AogAs 2ol 1

719 2 79 HR £4 s 268 + e ddrtd B9 Eﬁﬂ Heto mxel FAA A4

tl, Foote? Folta®l +=#(2002)4= A+ t o] 238 sE & 17| wZo|t},

1) %’9_—0&*19] ”‘éiﬁfxﬂ Aol d=7 FFY #4E 9 ] = AR M7= oelE Aolrh AA dFgol AAFEG FUFY
A d2Ae 7199 et At b ”‘3]%‘ olr], $elve} 7IdEe] UFE FAE FARBH FABHEA AeAlE A
¥ MJ—'_ N HEA WA Koa St AL e Aoe Bt deld FHonis diae 43
< AlFste A WA olgpR gheto] Hojof & ?" 1‘3} = @*311]7} ol W2E a7 IS ASHE dFska solvke

WAo)7] ] 4 law 43t 3209 Al 55| ofele

AARGAN F30] Agelo] 2REE PAo|

SIS

oo =2

/\é]l]_ b":)\]' EY o]
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oAV WAl @me Aol 715l
= Aolq Aol7} gl Aoz Holof & Zlolt.

(irrever: s1b1e
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HR S22 ol

Aelataid, 79l Agol] 7]ukgh HAdo] g b
Aot QAL tiek wel FAke] Wik 2715
Bl 283 71e 271H e olebd Tl At
A= NS Aot 7ial sk el ek 71 <
FAgo]l AR 1 APs = w4 W2 ofn|gth
5, A3 L 7]9e R el e e 2
£713%o] Skl w2t A5l S 2d4 e
A= (Milkovich and Newman, 2002), ©]
23t HAEE 3984 (equality) oy A= <%
o e S St FHAR BHE LT
TE QAAR, FAA AN B FPLES
437t ol Wgko & ®stat=Aldl gk 18 glo]
Al ezl Weko ol g Adse] T w
ol 271 A=A e r &S 13T
ot web FALY] 58 9 AT tiek Aol
o] FoA|A] & F, Ee E
ssh= ”ﬂoﬂﬁ AF4 e Alee 14H9 %7}
2 Qlste] Apg 2o SlojA o] SJAAA S HIE
Ao 7 TETH Bhattacharya and Wright, 2005).
olgfgh Hl§ T7he ol AAE WA Kalret=
Algaforst ske, & 7IddAe HE27] &
2% (irreversible) ©] tH(Foote and Folta, 2002).

A BHAAM BH 79 27 Als AEE

T 718w Y A e 14E FEe
A8k, FE9 37t 7HA sk ol wheka F7b
Al A wjEd S AR vrhe Aol B
gk a3l ] Wao] "ok 7k 54 A
Dote AHE Hol ALY 3]AL
o 43 g O]Tciro] 7l A A Rote A olle
o S Hole Afde B
do] F7Igro m A Aol EHAQI o] 7he
o}, ofelgh Heol A9 71& AA 7o)
FS BHAM 24 FAE A e

0\

N

o
—

>

\

O:

(o3
of,
ol
_

ZASHAT M6 A1z 20174 28

SO 2l 84 022 Hg

= 50

re
ofd
Y

) WA 2 Qe 2700 245
7] dele B BANE ndNE
o@ Sl AFAL HAle] B8

Aekowne] 44 on|g 2 @k of
oAl es) PAKe) AAE e AT 3
,:4 22 o] ;)r_; B

o)
gt

Fa

¢

¥

.

N

tlo o> mo mx ¥ Q@ &
9 Hoox -
N :
als (-
o 2
r
112
o
ofl
n‘.
o,
1>
o
HU
o
>
s
fr
&
u
l'ﬁ
O_u

=
of
=
Do
. O
T O
)
N
_g

Vﬂ Mb Hﬂr:xiu
W3S HHA %—7}

o
ox
)
e
)
Bui
)
A
N
N
o.,>:
[lllO oﬁ',
) _xlm >

—m
>
ot
ok
L
e
ittt
oL
")
-11:1
N
N,
[e]
_0|L
rir
S,
o,
_vg
1_.
o mE S ox

gol
4 . oy 71de] &9 $7 9 %Qa”ol
s g9l 7L 2k B g4 olE
£ AAst1 )2 2 (Bowman and Hurry, 1993:
Foote and Folta, 2002: McGrath, 1999), A}
FAl9) M 71930] 3 B o] 2255 7
Ztka shlTt
2.3 2248 HR 8N 28
H SEAA

2.3.1 024 7|99 2872

rJ

=229 Aol A B3 e UAlE o] Stk
£ 4= 9t}(of: Bhattacharya and Wright, 2005:
Tong and Reuer, 2007; Zaheer, 1995). £73]
9= Ao A et eERTe} 18-S sk o
= A5 Agn 284 o] et A
TAEL A At JtH Lee and Song, 2012: Li
and Li, 2010; Tong and Reuer, 2007). t}=2
7192 A 71871 ddiE o Au) g A S R
& Adte 59 98 oJdE BT Bl =
& #2dthe A B3NS Wol xd 4t
o] gith(Kotabe, Srinivasan and Aulakh, 2002).
AA o= 71950 A 879 Aol Ag 2 4F
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A Zge] Aol 2 Qlste] =] 7]°Sl"i‘jr e Hes
et Hol & B34 IR HS et A
< oY AFEo] AAstn tH(Edstrom and

Galbraith, 1977: Li and Li, 2010: Tong and
Reuer, 2007; Phatak, Bhagat and Kashlak,
2005).

ATFAELS A 7190 e ol =8 S
¥EA o= 9¥ele] Bek(Liability of foreignness)
o Fofsigiet. onle] Fe 34 Aol &
A Ao YHE TR Qlste] 7Y ET B

Az} v Fﬂ S He AL 9vdth(Zaheer,
1995). o|2 <3t <fAHA 79L& U 719dES
A §&49 8-&c] £tH(Mata and Freitas,

2012: Zaheer, 1995: Zeng, Shenkar, Lee and
Song, 2013). A7) 7190e] ) 71uc e B
o FHdte He o= FAteS T4 9
AHAA | QlolM ) FAZIERY O 22 HQ—/\El
B AP AATE Wg o] §
Ao 9% FAIEE B 2RI
eja] datd BE7F o wol 370
A weige] A F4d BAE e A
(Baik, Kang, Kim and Lee, 2013). 982
gl koA ol g ol Feel FIte of
o A7EA AT 9 Hle] Yol Bt o2

3k

A

R=

A Az Audo, A4 gl g
ga40] 3 7R} Eon

_mns{mmmjir:i:i

°o|= Qlste] FAl

ret

o
>
o
o
=)
o

| &8 Zlojzhe A, webd A

A WA o B

A BAAAES AAFAE J7|dEY 9 &4
g Aolehe w2l 44T 4 902w o
7} e 7ol AR AT

7K 10 Al 719
BEN Ee

& = 7R AogA e
Aoldt.

A 72 AH|
A =7ke] E5e] et dFE
o] HdES
A71e JAEAR AL E ofn|gtt (Hofstede,
2001, p. 9). & woE A +4
A=Y FFolut # Y] S sk
AAQl W47 =23 gt} (d: Easterby-Smith,
Malina and Yuan, 1995: Erez and Earley,
1993; Kelley, Whatley and Worthy, 1987).

w34 7HAol SlolA o] Yehve Aol & St
< #3842 (Cultural Distance)2te Eez A4
ottt dE 5o, =4 719 oMYl &3}
Aze R3|ALe} 8 9] 2h3] ALY 3t SlojA] Apol
s /IU] &1 (Erez and Earley, 1993),
-"‘W«] = 4“]5}‘4
= #she A
LHE &} Gong, 2003). o]
TALEY 5o St

Ju

ﬂx}ﬁl 7193t @ 7199 daEAl 2

| &83p7] WEolete =A% ANE & dok meAb B

&9 o] U@ vHAY Avez A Agel B 85 Aduth ARFAE 49
p290] A2lAte] el

Wl vAe fde F2 94 =7Hcountry

of origin) ¥=2]&(Chang and Taylor, 1999: Ferner, 1997)c]4 o]Fo# gt} siA|qt o] =A% QA 7|3 = 7199

HmRThs QA 7Y ,1_51*} Zre] #egA] o] zbo|7t 7] AS|AL He]
F ok &, ek 33 94%%741 B} 714 Ee] B Awe A
FAAew Agd &
l 7*E7P lﬁ& B3|k AEAL BAEA =T
o382 B3N AFAI7E ZskA %
m}# 7}@01] 71akstar glojA Z12A Q1 AlZte) A e] o]z} EAjget,

AEH9)A XLQ.
2749 wafEe) Aok RS
AR 9o} 9k 718, AYF
W] SjE 4 ol gol} 932

9I5te] AT B F

v wetE

P

\_
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34| Aoloq WEEAE s AT Byl o
2 BgaE @] wRl, ek
oleid BEA} Bel WAlo] AL Blel wgsE A
£ Aol =AY AT B Al )

Srig BaHaAo] BE A9 A Bele
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HR gM2zM9l 72l

UeRi] whe) 9] g 23ago A8
FE m Jeh} Bae 24 W 49749 540

Rol7] witel] EZ4Ae AH 5 A

o] B4 " el Fole A a4 AR
HE o] o A4 ot} 7]&

o] BPAAH(FAY) & Hdate] T3HAA NE S Eol
g5l oM (d: Harvey, Speier and Novecevic,
2001: Gong, 2003), o] ®stAazte = AR +
g el L vt 489 F Ak 5,
07 7IdES dAAM H8d FHEES &
al7) wjEol| E3H oz Apo|7} 2 Zrke] 749

u

o] ggolut 7k e = olalivt FH7} F-=3]
7] mpeo|t}, mek RojAhe R[] HlZY 2 3
of tigh olell7} F-EohH olHg AL 3R
AA7} 45 F71H Reuer and Tong, 2005:
Tong and Reuer, 2007). 2=, #3}42t= th=
A 7140 Al 1 # el tig ESAEE ST

O:;,'_|_:

ro

3l o] 2 Qlste] Algze T 24 H|&& Tl
Al FtHReuer and Tong, 2005). ©]&]3t =&

g
< 28T o, =4 71golA B3|t} = )3
7te] B3 AR BEEAA S A aL o] 9
sto] HR A9 &80] 371 Aok o Zo] 7}
otttk webs ogy 28 7pdo] A E ]t

>~
-

7Wd 2-1: 2 =4 7199 AF, REAbs
G ke AL 245 AAd

Aol A7t 5718 Aoleh.
A7) 719 ) F1lel wale] B4 4
= 7Rko] A5E

To| #AT AA AN 2F3t

o] BE&4AL 7148 4 )t (Cuypers and Martin,

ZASHAT M6 A1z 20174 28

MotEH: 2| M 0|29 M=

= 50

g?s’m Fajef vgo] g 7]
and Freitas, 2012).
olf gt f gt o] &
A8t Aok, 242 3
=3 Aol o EaHA

A 539 229 £4 40 A

of
o,
=
o
et
ol
=
1o,
% 2
o 9 2 0O

Y
rkﬂ
S T o
or—e_
ol o
:@J{
s
= Esw
fr =
N =
o
O>~
> B
N
T =
—
RN
5 o,
rr“g‘mﬁ
Coot & T Al
[e]

ofh mt &

e °] 7ﬂ QE} 74, 2008; DiMaggio
nd Powell, 1991; Oliver, 1991). 533} 4%
244 (coercive), T84 (normative), 22
(mimetic) < Eatd 155 =dl(DiMaggio and
Powell, 1991), 5383}9] 71Ad= 7AF} 24|
A S FFATe AAVE 2 Ao
(Deephouse, 1996). Z, 71%i°] Td3= Salo] 3
S Gua |9 e 243 AYE AY §
T ARES FHske d o]"E 24 Irh(DiMaggio
and Powell, 1991). Hol7} o213 43} A/d-&
2E AN b= 71989 dAAdHe W
2o lolM e B st =], AFS|AL @A ol A €]
W, A BdE, 1A i 2 84E0 o
=4 7199 Ae Y3 FELEY HEdd 9wl
°§ 1] ZtH(Kostova and Roth, 2002). ©]
e A E Y ® gt} =
0}‘/}«] A el Sle g 719 Ee] daAlEy
RS Eot 2 5 AR RS HSsH =
Yate Aol s = dth(Eisenhardt, 1988:
Goodstein, 1994).

e 4

o
=
ke

v
ol
o}ﬂ 019}4

miiﬁl
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o

o
>
=
N,
=
o
=

o2 g Amo| & Azt N

A AR BEF A7ke] 2

a3} ad Bk 4e ANEY. 2 gaa

71810l A9 @A AN o7 BELFE Aol
S 1!

Ao Az, #E, B8 Tl dssiA =
e

[
o
o
it
ot

>,
ox
o
o
o
£
i
ofL
ol
ol
el

A, @A A
to] S7hgtel| whet fA|el| Ao <13t
YEAE dr3 Hau dx|9] #He] Wd] vt
o=t WAzt B=rt S7ksHA =H, o wet
AAHA 714 e 2A FHeof she AN B2 o
Azt st "< ov| gtk (Bjorkman, Fey and
Park, 2007; Hannon, Huang and Jaw, 1995:
Kostova and Roth, 2002).

£ st =A% Ak dEEdE B
% 7bssith =, @A AdEe] Aol HY
A=z E3H4 AU @ g o

>

2

2, Bro] e 95l gt wEe] walele
AL om ANl FA7 28 A A A
golake HolA, F3ste G4 A 71950l
AR AN e BE 7)7ke] Aol we} )5}
£ =949 5 A3 eeke Ao 44% Ao
2 Hog,

9 =95 FTHEA, YA 71l Ul A%
A &Egt 7|7te] AE Tl A E94
go] FHasie o] & Qlate] A He]of 9lofA]
AR 2ol AT Aolgke Ae AAT F 3l
th? webd HR gAo2A e Ao ggd
thato] oS3t e 7o) A E Tt

thal A& g (Haleblian and Finkelstein, 1993:
Hrebiniak and Snow, 1980). 343t 3170

3) BE, T 7|95 BHER 7129 AFsAdA daeiez WelEzkan Qek(f - ¥4, 2007 Bae and Lawler, 2000).
71952 diE 4859 2 AAFAE dslehs FAo, FALEY A E3stn 37|9dME Z Fedoz 45

o Wgte woln gtk AuAow £ uf, d52<l B

ERE AFHeA Blolu datre] e Aagale] Fa4e] Sk

A AL AT, 1 JEIHES] =7 Hlud W) st Brle oelE 4 dvh R - uhed e 954(2007) 71

7N AT V1Y AR e deAd AIHEAE =9

& ol Hrisr S46ge W, BIEAl =9 7190l

A 20200 Felgon], BaE - o9 - Fen] AT(2016)7h 710 AU Alo] Aol RS FUF FolA
$i U3 FFACE 11400 % tebth, mebd B Arelie, 1e) R el sl sl J1del Aot gt
Aok 3 19l vsle] Bk A4S 97 A BYSE BRaTke AL ool Aol FlErhe, & A 71915

A Hgol @5 7I9d= Bokd #ad Aoleke Az lketa Tk
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HR SM22AMe| JHel 4otaH: 2|d 34 0|82 H&

A% 195 A Aol S8 1G5 Hak  Folta, 2002). $84H G5A g4 7]
o Mtk B4G JUE Aelaol T W oI A AFs@ $AS /T F 4R Wi aagsie
1 R4g 2

Aol ojA] dHAQ BHs Zto]of gt o A w72 719 oAl 49 7S S
23k ZHA 7]Yo] FESFQ dZo] BFgdsn 7Y
olel & AgA e 71dY dE FAE 7t 7199 HAA T} BF 4 <telA FEst A
£ oAZ dgsfof dtth= A7F tH(Oriani and 2 B9t AT 23 FUlY =EolA AAH
Sobrero, 2008). JARHF21], 2005 Eisenhardt, 1988), 44
HI S 2857 QA de] d750] A9e o Egidolghe 847t BRI R rlXe dE
B Bol tF A FAIRE QAR B o daire 71&e] AFE A ZolR7] oyt
e AR HZo] o Zojt}, dE S 4 v Aiein 7 Ee] dAske B A
Al Ageo]l Fuet Afole A ALY Mg 2 Aol7p HAA|E] W] g v]d 4 Qe
£ S T JdFAdd &) B B FA7L ol =AE 47 54 dAlEE AHEA =odA F
FolAA T, Ao M9 B0l TSRS obE 4= 9lt}. 7}, Bhattacharya and Wright
HEL 2t A&l st Boh(Bloom, 2009). (2005)= AAFAE Bo| &t IH49 A5
EGAS AgoA 719 AL gk Tl ol Ageitt 1 F =) 2fol 7t ded], g3t o
ts Ass Zeted oA bgE AT FAYe ¢ Bl ¢ w2 B4 el 22 A fde
g A A gigh Fae 4 o] ozl vy AdACR Jie tig EFAA o] =4 o4& AT
o H3|7} golstA] &7] witeolth(Bhattacharya — AH]~E #ufste 2 ¢-Eoh AZ7|gket An|d 9
and Wright, 2005). o8& Blee 7] A HIFo| B F7kgda A Agt o]2fgh zlole
B QA HW 28 ®gld gEdor BAHORE 7F Yol w9 Ao 54 wkdst
H-&she A4 HEs Hole AL njditt ATk & 5 7] Wl (ol : Rt 2BjAe S5
B8 719 g4 AgelA Ho B FA A4S, EEAA0] =& MY VIdES A A=
71318 A F= gtk a2dH SHFAE oY o et BSAYE =4 AAs G2t 7N B
g 7135 QAlete A B QA wixE ojgte $AY e A Zlolge =2E 75
A2 7199 HR 49 &85 AXsta Aok & & F vk 25, A4 2G40 g o]
71go] B oA Hoh B2 7|3 E QA =oed EEAS A9 rgEe] A 713
T AT 79S8 RS FAHCE gosivirl o B, e 98 2450 7199 HR ¥4
A Hedl, oW 719L E717bs3 247 (option 9 € /e S BY Aolge A AA G 3
to abandon, 7Fd B4 Boe dAHS £8) ok wEby ohed 28 7Hdo] ARSIt
o t& o&EsA "t} ¥7be F4AL 71Yge
MG ALES Fod wet gEdoz v x4 7 30 B0l & A9 7I9ES HR
ooz sk & glAl sb7] wied 713]E A wAo B JHFA Y] eI =5 A
g% HR w4 AHE 71 EtH(Foote and o|t}.
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3.2.2 A%1%

o] MeE 7|E9 9FRle] it #d =95 (Mata
and Freitas, 2012: Zaheer, 1995: Zeng, et
0 2013)F BRI R BALY] ARTRE AR
0}04 248tk 719 022, YA 719
12 F3%

fo #

3.2.3 &3 A%

Hofstede(2001)°l a4 AAlE Zt 715<]
3} 7] 57 ST T, 3 Balele] Aol &
e UAS gesln o] e RS
43 7] A7E3} B4 W olth(Kogut and
Singh, 1988: Gong, 2003).*

e 1 e

3.2.4 @l e] 719 9%

o Wk SARYAE 3 Aol B
Aol HYdEs Agel] 201394 A
232 A9 %2 B B4 28T 22

719 A2 Hagk 4‘401]*1

dotEH: 2ld &4 0|22 HE

= 50

3.2.5 49 2824

=2 0

Hrebiniak and Snow(1980)= Atge] &84
A& 1910l A diste] S4 sk e A7t
am, ARAQ ARE ot AT A& Axet
At WA 2 ESERE S s HEEA
2 dFdM e ld Asle FAAHEE(Stock
market volatility) & AH-SFTH O]% F2 A
o] MEEo] 7199 o 7 vE =g AR
7 gol dFHE A e ?ﬂ?(Bloom
2009) 8 7199 42 WAl HR &4 &80 9

n|9lE Heehs A (Bhattacharya and Wright,
2005)5 2d W, 719 o WEdol F4 A
o] WEd AAZE 2 Alolehs AAld 7Nkt
22F A5 2% DART(Data Analysis, Retrieval
and Transfer System)& F& &-&3l9EH, o
7IMe 2 7199 WiEde 7IEe R Y 7190l

3 49 BRE AR G5 19 9 L

2 AT NE M9 BANSE AEadT ¢
A HR 944 $248 HEst Avolg Falo]

=
N

1
o AR} -

i

3 (0 - Ly

=1

oWl Iy j =7k i Qe £34 A
A7 9] &4 244l
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W2 7 R0 9% SEew wHe AL 7R . ATUS 75

= 73 442 g9 ez A Gong, 2003 Kogut & Singh, 1988).
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99tk 7 2-18 BEALY a2 A} gkl B o] ARFAS BAdY
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=z 9 -.21 -2.62* .16 1.25
719 TR .18 2.06 -.03 -.20
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ddsts @A) Wed dEA HR $10%
A, & A7 Aulols 27 AsSS &8
stol 4@ A3t Ao 28 A 2d ¥4
<l o THOE AA ST A, S A%
A S5 7R 92 71900 =71
Bot AJaA s e ddeta ges gelaksl
o E3F oA 1ol d AN el 25 7
o] S7gtel wet 2efd weAA o] fastel A
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= 50

2 5719 A, 4F oy 2Eg 29 F7F 2 Martin, 2010)°] AoFAlgte Az 243 &
23 HYAE FAske 2SS A + Aok AEoAME FdetA AEHA g 7] vl
(o]5Al, 2013: AL - A%<, 2008). A&F - 2 dFdM e of7E, AHELSAEA, A 7
eAgel A(2014) = Feivkere] AkE] E34AQl 4 E3HAA B gk Aol A o] At 2] 7]E
EAE 183t AAFAE AFs 248 A o AL AY HA T Ao =AY 84
ARt vk, webd 719 S AAEAY % 55 FHACE S&sisith 2y ojgd e4s
A gatg wolgd W ojdd AAREE dF o] 7]9e] BYHsle B S FHA HdsA =
FoloF & ot} FatH, whehA FF dA3e EGAA S Sl
A EY FEa de nerh e AoR Bl
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d Bk S sk A= Aol EAE A Schwab, 1999)4 W44 (endogeneity) 2] &4
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Pay-for-Performance as an HR Option:
An Explanation of Real Option Theory

Eunmi Chang® - Hyun Chin**

Abstract

Studies have supported the importance of long-term based human resource management such
as commitment management or high performance work practices. The management practices
have been found to trigger positive impacts on firm performance and employee motivation world-
widely. However, in some situations, firms must select option practices in managing human
resources even though these practices violate the resource-based or commitment HR views.
Applying the real options theory, the present research identified individual pay-for-performance
as an HR option for firms, and examined the effects of exogenous uncertainties on firms™ use of
the option with multi-source data. Firms” HRM and other firm variables were collected by using
a survey completed by 171 managers, and industry uncertainty information was obtained from
diverse secondary sources. Results support the premise of liability of foreignness, showing that
foreign MNCs utilized more pay-for-performance, and also that the use was reduced as they
accumulated years of operation in the Korean market. However, the effect of cultural distance
between headquarters and Korea was not found for foreign-based MNCs. Regarding industry—
level uncertainty, on the other hand, the effect of stock market volatility was not found to be
significant in influencing the level of pay-for-performance as an HR option. The results in
general partially support the theoretical validity of using a real options view to understand
HRM practices in the global market. The results support the usefulness of an HR option in
some cases, but the results should be taken seriously in applying to management at the
workplace. That is, firms should be cautious in utilizing HR options because of the possible side

effects such as reduced commitment or satisfaction that may occur in managing people as

* Professor of Yonsei School of Business, First Author
** Research Fellow of Samsung Economic Research Institute, Corresponding Author
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options. The theoretical and practical contributions of these results are provided.

Key words: real options theory, HR options, uncertainty, cultural distance, liability of

foreignness, stock market volatility
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