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2003; Peng and Luo, 2000; Tsang, 1998:Xin
and Pearce, 1996). webA, ojye A A+E
7o 2 iy F BAZE AR ATl FHAA
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(Venaik,Midgley and Devinney, 2005; Li et
al., 2009: Li, Poppo and Zhou, 2008: Filatotchev,
Liu, Buck, and Wright, 2009; Park and Luo,
2001) & Fxoto] A2 Aot viAFA AR
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er e g 91 gE 4= A=
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- AR AR ALE A= o3
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59 ES TR ESTO)
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CHAS (HBUF) BAI(Guanxi)7t E232&

|-olI

o T AAFAINS Bt 719 vol= 8.83d
UrE‘rkszﬁ, 7P AE Uole 39X 71 &
S UERH. @A FA7IYHe
4“501]*1 #df 8,000 H3t
719l Tt #efA =,
1 19704} 11.4% 2 A4
Ta7I9elEaL SHEsl
Hol 91704} 54.8% wIAIZS
of T5MAL 45.2%%5 ARSI, Akt ie Ha
S50RHRlSt (Il A Hh 50 gigtel™, A+t 2}
AR E 19627l AERE AR, 5
A0l 1184 = 71.1%, §A= 4874A1= 28.9%

S AA8aL 9

5.2 dzld A B HE

L]
EL‘L

o
—
.

= ofl
o

>

ofo

e 2
ND

FE
T_IE 0o

o
o 4o

Mot olN

e
&

(Second—
<~ =2

A, 309l elatel W md SET

kil
Aoz AAE Bl e BA A o}

o <y (o
i
Iz

&

my Mo
:L

A

o,

A, 2 A7 AgE IR WSEe ZgR
=] Zi?}lit x* (58)= 151.132(p=0.00), x*/
DF=2.606, GFI=0.903, NFI=0.935, IFI=
0.959, TLI=0.944, CFI=0.958, RMSEA=
deRes Y2 £2€ Uz 3
A7) WEte R

X 7&% ks «l 0P7li‘ﬂr

=

Anderson, Tatham and Black, 1998, p6h4-
667). ¥ AFngo B$ x*/DF=2.606°-% 3.0

AT M6 HM52 20174 108

EHEEEER

ofof| ojxl= Y Z2 Y ZEHSE SHCE

O]é}i 871538 71Fx o], RMSEAE 0.095

T& 7bed AZREE el a itk E8 GFI
7} duba 7123191 0.9S 47 Adehe Aoz U
2375 111 NFI, CFI, TLIE 2% 7]%91 0.9 ©]

239 APEE AwLoz

ox
rlr r-m

g
k)
)
£

r

i

il

o

Gl

=

v

o,
=

fd

I

1o

N,

12 ofx

B S Adstr] $l@
ARA7E 0.5 o]dke] o
(GE 2> s,

EZAANA 7 =

-ﬂ—,/]tﬂ— 74__;
LHERSE g, (& 2)° o, At
A FEAF(AVE) S e A1#=(CR)7F 24+
0.5, 0.7 o1&e] 7IE< dol A== JFetdA
o] drEtty A + Slrh(Bagozzi and Vi,
1988).

AR, e AE2 98l Fornell# Larcker
(1981)7F AN g ASHWH S AHgoto] 415 AA
Stk (& )M He 2AH, aEAFEAF
(AVE)7} slig ¥iet o4 Sle A s
FBATFE AFT HET mol HFE9] WHHT
ol gt Ao wdtd & gt

sk o] 2 W4 (Higher Order Construct)$!
AT, AL, AL g5 AT g
B ATE AT g4 eQEA A vhed 2t
AgeE x2(11)=14.230(p=
0.000), x*/DF=1.294, GFI1=0.976, AGFI=
0.939, NFI=0.986, IFI=0.997, TLI=0.994,
CFI=0.997, RMSEA=0.042 522 ¥ty o=z
Fag T2 e it (R 4)] 95, &

T HE i AF=(CRIZF71EAY 0.7 35

>
rr

[e]

o
ofr
ol

4 E N

A iz
re

(p<0.001).

E

O

St Qo] Aol SHEATin AT w3
7 SAA A @ ZEAAA B 71EAA 0.7
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Z89 - 0lE

il Z3 X EZAAA CR AVE
AEZFAe] B 2R T 0.901
g ) ALBA7 B A AHE 0.935 0.919 0.791
3% 9 AFABAe) WA TR 0.830
ATAL 9= AF 0.760
A998 s 2A79 95 3¢ 0.823 0.852 0.656
AR Y5 BF 0.847
g% B2 58 240 4= 0.897
BRYE ol A 2 1A Fuel A= 0.988 0.959 0.887
e, AR, 42 A JRY5 0.937
FEEETEY 0.856
Akolel g 0.789
S FREA B ATATES 0,885 0.917 0.736
22024 Y@ a4 BRuds 0.897
T 3)YUXY WEo| Wi EFE WA mHEICHM ZAZ An}
R RTy EFHA 1 2 3 4
1. DA 5 4.69 1.57 (0.79)
2. AAYE 419 0.14 0.58 (0.66)
P EEE 4.65 161 0.43 0.54 (0.89)
MEELE! 451 1.29 0.43 0.55 0.49 (0.74)
=1 () 99 FAC AVE @old, B20A oo fte AT AR %,
(F 4) Xt HE9| MMt EIEHN AS 2o}
27 Level B B R EZAANA CR AVE
57180 )
AT xﬂ; ]Z _ji g (O)Z?Z 0.763 0.827
L €4, A47], 2 0.876
e 2R | <87} 0.919 0.822 0.806
A4 (First order) T 0597
= A EEAA 0.895
QERD 0.798 0.844
Adugaa 0.942
A9 0.849
2749 (Second order) | ZAAL 0.793 0.772 0.720
ALY 0.901
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oty

S (HBF) &

FAl(Guanxi) 7 &

(& 5) O|xFA

s A EFUA 1 2 3
1. A 3.71 1.65 (0.827)
2. =844 5.02 1.53 0.382 (0.806)
3. A 3.87 1.60 0.482 0.442 (0.844)
)

M

kel A= AVE ghol™, ti4A olst ghe

°]“’4(p<0001) e
0.5 °o]’d<= ]

FBAGFE AFT G

A e Aot AAAFE AFe % Bt =
of U459 wHEtdA o] dHE Z o= Fehy
5.3 F3E HWoe} U Ho| AHE

B AdTE 5 "o ASs] da A' Fol
A AR 717 Adbl £33 50%(837) 9
A& (Early Respondents)®} A& FH7|7F St

=

Yol =713k 50%(8371) 9] A &(Late Respondents)
< B & H Armstrong and Overton, 1977).
7]044 o]:ﬁiﬁ]d—;ﬂcﬂ Wl £ }_cﬂ

AETZE o= ¢t

FAH R B
. 719uel,

et
@ A

3t 3ol 9

0]"1:‘ =2
ATk w3, AEA

T, eANE

RN
=
o

AUl M6 MEE 20174 10Y

e

=o|7] 4
ALRY S
5 o
HA g3t
T, 59
T2 2 vj

AIEA o g FUUY AE AFs] Sl vz
22 WS ARSI tH Chang, van Witteloostuijn,

and Eden, 2010). ®3% WS AT
(Single Unmeasured Latent Method)< =4l
E AgelA 7Hgste e Ed(M1) 2 Al 2 ]

808 5 S G 2I00)

=234.690(p=0.000), CMIN/DF 2.324, GFI
=0.870, NFI=0.926, IFI=.957, TLI=.941,
CFI=0.956, RMSEA=0.0902.2 Jelon M2
o] A%wE x*(87)=191.393(p=0.000), CMIN/
DF=2.200, GFI=0.883, NFI=0.940, IFI=.966,
TLI=.947, CFI=0.966, RMSEA=0.085% 1}
E}%} T Bdo] AFEE vlwgt A%, Mld A=
U5 AR acls Frhe M2 HFEot ot
FFHAAAT(GFL, NFL, CFI %), x7F 43.207
7.%&*3} A= 14 Hadte] fold 52 of
d 2o w veiyt. webs, ey 19 EAle
e Ao gaet £ 9y
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5.4 7W8AZS A}

5.4.1 A F B9 Azl B3 7% A3
g F BAZE AG Tl 9 nX e 3 =
€ AR #g 72 YA (£ 6)
o Yeg itk Fxrdge AR=E x*(77) =
152.210 (p=0.000), xX’/DF=1.977, GF1=0.906,
AGFI=0.854, NFI=0.929, IFI=0.964, TLI=
0.947, CFI=0.961, RMSEA=0.077 & A%4
R 43e FEe Uz gt & A7
XY/DFE 1.9772 7NEA (<3) 5 $F3ka 9len,
RMSEA+ 0.065(71%3<0.08) =

UERl 2 21@.

T3 GFIE YHHY

¥ N o o
e X o M

= k53 Ao o ‘EFE]E} Hair et al(1998)
RMSEAZ} 0.08 o]&td 7%,

o] Aolm =83 ukgt Adw

o|1

GFIS} AGFI7} 0.8
g F4a,
(GE 6y e, A FE @A A4 = %

g5 FHAA I MAE AR Yehurk(

_\\f HI

4EA7F0.850(p <0.001), 0.643

(p€0.001)%)). Tep, thg % BA7L AL 5
Ause) 244 3 vAde M 13 71

2% AAHAG B4, (E 6)d 3, 4985

Aol JPg nAE Aoz vt
H A2ZAF7E0.471, p<0.050), BA =
3] JA o] ZHA J3FS n]xth

HW‘ME (% 6)°ll gabd
Aol AH F94 9IS nAA] Fe Ao
EFTH0.105, p=.422)). webd, 35 A7)
7303@‘\,}0]] x];d 3-;@24 016]:.94 u];qq. 7} A 5‘:_
AA A gokeh. 2y o5 BAI7E 7 A 2ol
Ulil% % 3= Q- gabel 7 ERE gelo] 731
0)o2 Yeyt. = EH 5 A7} Sl
7] A

(Z 6) hYS Ao Z=of Bhst xHHAl EAMZD}
7Hd AR EF3E AZAF AA o F
H1 WY FEA - AL 5 0.850*** A4
H2 HEFHA — FEIYE 0.643*** A A]
H3 ALY E - A9 0.471*** A A
H4 FEYE - H947 0.352%** A A
H5 WY FEA — 99 0.105 712}
SAHE Z1ATE — 7947 -0.071
SAMS &AL — B9 0.100
SARME A (Az/AE 2) — 7394 0.054
***p{0.001, ** p{0.01, * p<0.05
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CHEY R (HEBUT) BA(Guanxi)7t 3TZ S=7|0 Zdd4nof ojxle d8: 22 d ZHHSFE S8

webA, AAF R T2 AE o= 719 A, o @, WA dA RS Vled FYw4.667)=
HE BAZE AT FAHA IS R A FACE V&gl B JH(N=91)F} @ e
A 7 Utk @9, FARE st gt (N=T75)9 F JHo = gt #2434 29
2(-0.071, p»0.10), F&9AH0.100, p» 0.10), = o|&ato] WHF B/} A nA= FE
AAR7E(0.054, p)0.10) T 7199 4943 AE F A A HladA 23 Vel 52 F
o ol FE& A Fe AR YERT T2 BA7E ATl vAE FEAE 0.621(4
HEFH: 0.257 BHEFH:0.364) = Uk, 7]
5.4.2 2 7ol A3 M AS AT} SEo] v ATe 0.742(34 &7 -0.133; 7t
HEFH: 0.875) & UEWHT((E D3E=x). 181
ZHAEHRE AT A3l & AFdMe F2% T JEE TR Aol tiste] -4 S AAIG
A2 RS ol gt F e 1 vl (Two- AT 1 zbo|7h f98 02 YeSTHE=7.96, p(
Group Analysis)= AHS3IGTH ¥ A© - vl 0.05). ©]¥ g zole BAI7L gz -4
g 5ol 2AEHE A YallMe 2EULE 2 vAe EYEY YRS AYY5S B
T 252 ERdcl atedl, AAEFI} ol FoA G2 A= 1 BHelA ° A YErET o
A e Wee 3AY A7) wek(Steenkamp,  2H, 7HE HE6S AAHJLH, Ve YE4S
Batra and Alden, 2003; Katsikeas, Skarmeas — WA #HA7} 53% b= 7199 4G4 ol 7
and Bello, 2009; Zhou and Wu, 2014) F%% e 344 ke F AR A8A S F U
S AHESlY T Ador BRI B ATl =4, AT BA7F 719498 H A= 9
T AR BAZL 719498 T nAE 9 A dA AR EY] 24EA0E AREe VM T2 A
e zARE (V1eY, BARE, AEAAd wet  Fobr] A, WA AA RS A AR T

Fases et 2AaHE AR E ) (5.000)= THLE Y= A AE(N=101)
{

=
2z, 3 ket I (N= 65)9 F Aoz o] UiF
AR, N E Br 9 797G BAA 7] A7} Ao nAE 2EHE F AT Y
w89 2435 AR M 68 HE] ¢ nEA Y. (F 7)o EXZAT oy, AA
(B7) 5 fg BMg E8 zEEN 4Z
=4us | M AuTE A4us | agEd | 2E% | t& | 42A9
e e wo Au 0.257 0.364 0.621 | oo a4
= e Ao -0.133 0.875 0.742 '
P ~0.014 0.594 0.579
AR = H7 - 3.90** 27
we Ae 0.171 0.812 0.641
we g 0.220 0.502 0.722
A} HS AR 4.92* 27
= e Ad 0.016 0.771 0.787

***p{0.001, ** p{0.01, * p<0.05
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E

0Kl

BE7} 7 ke DA g Tl mA = FE
b 0.579(F-H & -0.014; 2P E:0.594)
o2 Vg, AAe] ok ek 0.641 (A&
-0.171; 7 E2:0.812)2 Yehsth, a8u F
[t ZE 3] Apolol] et -4 = AAIG 2
% 3 Aol7b o)A o g Yehgth(t=3.90, p(
0.05). olelgh zte]= BA7} A/ d el A2
2 e EHEY RS ALY 5S Foto
FFes A= I BFA o AA et o
2hA, 7Hd H7S AAEJem, AN 2R
et e s, T B T AE g 7]
Ao AAAR T mAE Y dFe E A=
AEAE F 9l

_/[:
WA BA7E 19A9ETE vAE Gl

0 0.016: 7P EI}: o
o 22l T Jazt 839 2ol st -7
He AN Ant 3 Aelr)t foHor el
(t=4.92, p{0.05, (X 7) #x). o|ga AolE
HIYED AYYES Fofo] TS A= 4 &
oA o ZA ettt webA, 7t
Hon, Fx31%& 9

T A& o= 7194 AT A= dEFS

et

ZACR ZEAS
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7ol

VI, 22 & BHAIE

6.1 £4 Znjo| ot} o

B AANE FFAN B3 BATL 719799
Sol WAL GGl g HYL WelE AT B
& hEagon, 256 AEF FREA 7]

o] o
=2 H =2
BoE AZFRNE SR ofdlst 2e $47

AN, AZENER, URR BATL AT R
o 250 FAAQ GFE VAL Aoz ey
o S 58 A7 Aue] 5L FRd 15
# FERAIGAE AeET Qee By
o oleld B4 Ae Bed FHe BAE 2

= dke e el sddve F4(Burt, 1997:
Coleman, 1988; Granovetter, 1985)°]u}, 2]
© Aduge] 7 4L stk 4 (Chen and
Wu, 2011)°] & 7= A= Ao, 22
i BAE A f83 FEALS S F U=
& 3l A (Davies et al, 1995), BA = JEF
o v} 9&S drh(Wu, 2008) F4=E & <
TFAA AFHa itk & AFE HdPst= A
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A 2AMeCleY, ZAME, A9 &
IE Asdtslel, A2 IE okt 2ot

A, = AE = 7149 AF Tledo] =2
710l SE2 7100l wlste] #A7F 73 g g 2ol 1]
A FEgol WA Yeytt, = 71ede] v 7Y
oA BAZE B9l vl E3t 9 AA W
B, 71ego] =2 ZIdeMe 2 23t A4
Hebgtt. ol 719 dEFelA e 3er]Eg <
Agle B9 g35 ofsivtal £ Gu et
al(2008)¢] A<k MetE 2o st e}, 71
o] "ojA = 714 EE B

Hata A s 7hEsin =
=Y. 1 23 7jedo] FAE 24 BAE
AHgShedl o ASA ol W 7]EEo] e 7
Ae TS ZE3h7] SlaiA Holu S ]
g dartglon, 1 4 BAd e JERE A
Aoz sol g #A7E Agd Tl mAE &

<

2 AE o2 7] e Aot
SA, AAel Aol ok ZIgidlN BA17 A9
Q3o WAE Gl HeAl e, Aol |
Q% FQele 1 aA} okl et 27
] X3t A3lo A= 3tEo] BA S Edahd A
AE 59T Feiol gomz, BAY 1Y
331} QJ5¥o] BalA Hh(Li et al. 2008).
webd, Alge] 24 el wel oA 247} 7
Aol A LIk e Bk w7
Aol Qe Aol AL, URR BAlo] o Ed)]
4e 2T o A%e AT AFedol &
S5 AAREI A GBI Bod] %3

O
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flo
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S WA gzehe Al gslstel, 2
Pt 169 A9 4R Folok arke
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o 12 ox
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At T A& 27]de AR 719 o=
et xob7] o] BAl mgg Wolol & dE
o] ¥7](Park and Luo, 2001: Zhou et al.,
2003) Wzol #Ae] Fol F F dou, A3t
Aol ey, fx o] Z3ket A g x|
AW, A B g ERT Fo] Bof, AT 2B Y
g3l mAl= &3ke A3 FsAA EoH(Guthrie,
1998: Li et al., 2008: Luo and Chen, 1997:

Tan et al., 2009). wWetr, F=9
o 7QES AE 270l 45402 U F BA

A% dhe g

2 Aol Ve 2 SR AN 29A

AR e 4 orh BA R4 A e o

3% 2 A, ASeAE T = AE I
34
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CHEY R (HEBUT) BA(Guanxi)7t 3TZ S=7|0 Zdd4nof ojxle d8: 22 d ZHHSFE S8

4455} $UASIAE W UEE GBhn, 5 35 719 A $a@ adell HAT, ¥
4 A9 5% 2449, A4AY, ARALen  Aude Addel chlgt AL BIASE AY
Medoe 248 AEE B GE 479 AN Ao Bk, 56 Z9ESk RaAsd o
QW golea & 4 9k & 71%8g M Aol A99 Aol A9
S, gy WAL QAT Vs BB 3% A% Gt 2dE AtdE B 394
of 9L WAL 2ANS(1EY, ARE, AF Bl WAL Gge] JUAR A g AS
Ghe BB AF BAD R GBA ddh 2 RAZD @A FFAN F5F 71%9 A o
% 4 Q. 53171690 & 19, A8 SobAn, AL el AR, A 3o
AAel 3% 19, AL edE AgAE o det @ 7199 GAE odHa, 199 T
WA BAZE 3Tl vAE gl Aude = ARTh He $F dgR Bk 499 plxe
2 ot AT 43O WA AL duk 3 9FEE 3Y oIE AoR A4 £ gom,
0o @ 4 Urh ARHCE A9 Y R G Y BAG 0 JREES Foln, A /14
3ol e Y WA AT DAL E 3 4L A1 hed Bk weejol @ Aol
ol debg ¢ vk 4% 4FH0R WA A, A3 3R Al187) 333 o|F 2y
He BF o] okl Aol vlAE AAHel Ak ) FRASE WO qUEY AU A3

et S 9ok FEolA tgR BAZ B} 24
Aol YA AR ohlst & ¥olel 9ATE 4L Sk AE AAolT A

: ek o] B AZHo] A&H o AL Jhe
F& e PHE 4540E HIoRM, F5 Aol 11, FIE AlRte] A met A o3
AE &7 7199 AdAEo] FoelA s #a A7t ohet el ©|g FX](Rule of Law)7} o] F
o Fodg det, FRETG Fud WS o A ez weln wEN, T AE A V1Y
TEHHL fAed =¥e F AR ATEn.  ER FARue #EE SR aF R B e 44
a2y, R BAE Fale obpe] JRAISlE A e gAEta, AAE dEN BAE FES £ S
43 FRg s5dtes, 5% AdH FRE  EF wfgor & glojth. 5o iR NS HE
AAH oz &88 & e AFE /M dA & ol AR g9le] 22 oAU o] &3te A
sithd, Z94#HE Eol7] oedg Zolth wetd & AAsol & Aotk AgAow, F5 AFE d=
FHAA BAE ANE ZE5te] A9EFHE gl 799 AAE FFHAAN AGE AAstE, B4
A, @4 71y 222 wARH ZleAd 5 44 o Fe48E e, T3 AR FuAZ
59 BEE 9 A9 G Ado] LT Aot} & gkele] AAY WAE Bl FTF WY @

A, 23 AF A= 7199 S (&Y, 1F9 AE PESa fAES Yol & Ao}, &
A B AR A O ek gy BAE Y @ dorel FA% Fa AFEA Wl o3
Aol mlXe Z37t thE2A dehdthe e A4 7] fatd, Bl did o ERE A wEa, A
B9 gt o B2 AAEE Foh S #AVE Ao Avkesst Apds $918 A 71$9 3 vt
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The Effects of Guanxi with Government on the Business
Performances of Korean Companies in China:
With Emphasis on Process and Moderating Variables

Pyungg Kyu Cho* - Chol Lee**

Abstract

This study is designed to investigate a process in which China's Guanxi with Chinese government
officials affects management performance of Korean firms located in China. It also attempts to
analyze moderating effects of firm and market characteristics (technology, competition, age) on
the effects of Guanxi with government officials on the management performance of the Korean
firms in China. We surveyed Korean affiliates in China to acquire 166 valid responses, which
were analyzed with a structural equation model.

The results of analysis are as follow. First, we found that firm's acquisition of resources
(financial, material and human resources) through Guanxi with government officials had
positive effects on performances of the Korean firms. Second, we also found that the firm's
acquisition of information through Guanxi with Chinese government officials had positive
effects on the business performances of Korean companies. However, Guanxi with government
officials did not affect performances of the Korean companies directly. Third, the results
showed that Guanxi's positive effects on the performance of the Korean firms were less in the
firms with higher level of technology, greater competition, and older ages than ones with the
opposite characteristics.

In conclusion, this study identified the process in which Guanxi with government officials
positively influences gaining resources and information, which lead to better management

performances of the Korean firms in China. Also, it identified the moderating effects of the

* China Yan Da Group, Executive Director, First Author
** College of Business Administration, Sogang University, Corresponding Author
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frim's technology, age, and competition on the Guanxi's positive effects on the management
performances.

Key words: Guanxi, busniess performance, recources, competitive advantage, china investment,

Korean firms operating in China
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