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CH=E7|Y 2AF A THHTIO) =8 CHFA0]
oelxt2[At CEO SXIEH| D|Xl= HgH

2 (FHR)
ASTHED AHChst ZAt
(parkch80@snu.ac.kr)
0|&7|(3xAp
AMSHEte Aohst w
(rheedong@snu.ac.kr)
Z AT (W AR
Almcstn 22HzAdsnt mg
(ygcho@smu.ac.kr)

& A7E U=A7Id 2AF ARG dexiAt CEOS A4 BAR steleta EAF Hn7ddilel =4 tdol
a1 42EA CEO @Agt] A= 435 A5 &8ttt 2000958 20149704 6670 W= S&P 500 7194¢] 84
N SEELf S AZAE dFoR AB)AF CEO dASE FEUFE sl ddzA 2y #A% *ﬁz‘:‘“ < T3l
o d=AxE BAAT, EAF Hu7d9Rle] 24 gebdol 125 d9lAEAF CEOR A Qe un dx9&
dHete A%l =2 A2 Yeikt d9A2AL CEO7F #AR g dA dAle s uAlE= *}7401] g AEE
A T 23, 2 A9 24 gddol S7HEES alABlA CEO7E #AH Q1o dx9les wA|
g 7FeAdol wole AR ERlEG. ¢ sjo|AEiate] dAEE L EA HAYR F vFdH A
CEO @718} zte] #A < diste] A (+)9 24a3E 7He Aoz Yepst. ol A 493 52 vddel
AEAL CEO @A|3te] e 9% ajelABiate] dxddel S7tdas 23k e it & A7+ A3d7el
A AEHA] B BAF ARG 54 kgl d3E Anddsol e A AR AN A er 1
aiithe HelA e AEAL CEO dAIste] it o] 84 - 474 A S Aled ¢ 9& Aoz 7Ide

FAlo]: A ABAL CEO dA1s}, #AF Hn7ddR =72 thodd, sl dApsiar dx7d9

3

oﬁ, F
O.u.,

.M E A 7|gel BAskal Qe Aol 139 4
o= o]59 75 &L Ato]E HRAtH(Edstrom
and Galbraith, 1977: Tan and Mahoney, 2003'
=4 7190] a9 Aks]A CEOE EAIA 34&  Tan and Mahoney, 2006). EAbolA 3 €
AMA &2 dAs A Ao At A= A= BALY A Bxe} AP ‘44—1-5}5}
TAG okl gk JAHEAY AR E =9y oBg EAbe] A gl3o] AIALE EHH R
oJ ¢ttt (Banai, 1992; Edstrom and Galbraith, ZA - BT 4 9l wuk oplgt 27)99 24
1977; Kobrin, 1988; Kopp, 1994: Perlmutter, I A92ALE G &40 = ojdstn &8 5 9l
1969: Tung, 1981). EAlulA 83} g#] dd-& (Boyacigiller, 1990: Doz and Prahalad, 1986).
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TE 8l Asd 2d% AR B FY Al Addiet BAE aedE ey
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oo EAA FdAe BAR 7}i19} THE U
Hgleta gloemg ZAte] 7Rx| 9} g2 o At
AFE ol B FHEOEN Oﬂﬂx}ﬂ*}oﬂ gk AL
2 A7} 8ol Gong, 2003: O'Donnell, 2000;
Ouchi 1979). oldl| wkell dx=r &4 gz
ARG wie e 52142 A G wE s v ststa
Qe B g7y el AR dA A4 - 2
Aol 71e18 4= lth(Harzing, 2001; Hymer,
1976; Tan and Mahoney, 2006; Tung, 1984
Zaheer, 1995). o|& I3} & |#}3]A} CEO &7
= N ABIAbe] Aol AHA FIFE vA =
Ao Ha¥tHGong, 2003; 249 - &Y, 2015;
_7341,“_-?{- . o] ZH'Q‘ e . 2009).
APATFEL A JA3|AF CEOS dA3 24 &
leg =7t 4] - 719 ] ke 2959
= AT 27t oo AP egoRe B
=9 AYAYY Jde] 43 (Brock, Shenkar,
Shoham and Siscovick, 2008), =2} dx|=
7 #34 A2 (Gong, 2003: Harzing, 2001) %
A=A Al (Gaur, Delios and Singh, 2007)7}
AR A JEE mA= v, #R]=59
& u& 7Y B $£EL dx9 CEO Y9l
n 2= A2 YeRtth(Harzing 2001). 9
T AR oZE AL HEY F=
s &J 23] A CEOS] E*}O]a el <
Ao gRlyed, 22 4o 4
= ¢ A 4 71€ ojdo] FLast|
m ottt E - Het - Fdot - olsF, 2007).
27193 AL FEe] A aglores 7199
A &3} AS|AL FRIF ZARIE 3] FEE v
2E Aoz Yehsith(Belderbos and Heijltjes,
2005; ¥d 4 9], 2007; BrdE - vyl - o]z -
W, 2011). 27199 AEEo] i ASJAL

(]

1= g o i

tlo z2 =@ o
O.

> 32 4
e
:L

do o i orx oo v
&
_ISE r{r
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B7F 25 27199 A8 At g Zd%.k-‘ °J&4

o] Z7kstl H=tl o] & e Ap3|Atel] thgk 7hA] )
A9 o]l AA7] wW#o|th(Belderbos and
Heijltjes, 2005). T3 th=8714<] 2| #}3] A}
T ol 225 A3 e 24 EF

I} FAE Asketr] flste] EARIE S gsE A
© 2 Yehtth(Ando, Rhee and Park, 2008). 4t

W SlelAsae AXAE AT ANBY, B}
] el 9] 7p3|Atel] thgk Apd o] A9l CEO o
ol JgkS v 29102 ElE It} (Belderbos
and Heultjes, 2005 Gong, 2003: Harzing,
2001 ¥dd < 2007; 92 - o] %7
2018).

. ol a1
29,

2zt # A AF CEO dAgke] 24 allel of
st =7h- A - 71 el g ATt o F
oA sheole E7dta v=4719 BA A7
Ao =2 79 ¥ ASHCE 24T AT
= $1t} Perlmutter(1969)°] Wa2w =344
(ethnocentric) TFEA7|HL & A3 AL 224
A0l S whhsis Ago] 7ah. 1 Yoloz
AR Sl A A de AR o=l AR b

=)
=
%

5 ¥2 J. ol @ gAr|gel B3
3| 3
[e]

2 H
A Qg BA a9z B d 14
T2t #Ho] sl=dl(Kobrin, 1994: Perlmutter,
1969) Kobrin(1994)¢] w2 th=47]¢e] &
TEAA o]l BEFE TS BA HuAY
102 dshe Aol W AR Yeytt o
T OxA719 24 Juddrle] 54 7443 8¢
AFB|AL QIAPG Ho] o] 9lg-S AlARHTY

oo & AFE A HuA 971 74 Tt ol
A48 CEO B3] VA FFE Ainn
A gtk 17932 (upper echelons theory)
WA BAF Hu7971e 54 kol e

oy oz T
O_u ﬂ>_"'4 1’01'
>

ooy &
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CHEA7|Y =AL FuFYT el I cie

= voFet Falob Al mo] ek 2|23} olg| & H)
go 7 thEstA %ﬂrﬂ" o] 3= B = (Nielsen
and Nielsen, 2011), @=|Ql CEO7} Algst= €
]51%«] o|F& o7l st @l €23 AF CEO

SARIE s R 29 IS A5 BeR
01]”‘0*%14. T3k Hu7dgzle 74 tfdol Tt
T8 oldA 229 Age o A= UiekE §
o] ZsE o] (Hambrick, Davison, Snell
and Snow, 1998; Watson, Kumar and Michaelsen,
1993), M=EE A13713] A2 fal A 577
2% HA3 dx)Q CEO 9%S A5 4 it
g ARS g A4 o] & (social identity theory) #
Aol M et staas e o A3t fAkE
E/H g 7].;5_] 0] E'ﬂ ° /ﬂi?ﬂ'oilyﬂ 111‘/} o 7@ _—r'-/ﬂ
o] E4o] AAA R BAlEE A3 4 AL
(homosocial reproduction) =9& #1447
A okl 282 7d%-(Kanter, 1977; Nishii,
Gotte, and Raver, 2007), ¥AF Hu7dg71e] =
Zo| pFers el 9234t CEOR AA0S A5
61 2= oh;]_

2 A7 AL o 2o 2%8dA = At
3]A CEO A&7 ol #gt APATe] =95 4
glota 3gA = AF7Hd e EEdT 43dAE
AF7Hde Aol AHE EEY BAEN =2Y,
W] ojs Adett 5%}01]/\1% A5

[ex

A A 9 el el skt

0[2% A ¥ M7 AE
g=A7190] 948} CEOS Bl 32

Zystet

- ®M473 M3= 20184 6¥

Mo| siIRtE|A} CEO SX|stofl o|xl= D&

g 07 52 A I E AAE
AL A8 AF CEO A8 A (staffing policy)el &
g A= FAEG ok F8 AFFAR =95
oJ$tt(Banai, 1992; Edstrom and Galbraith,
1977 Kobrin, 1988: Kopp, 1994: Perlmutter,
1969; Tung, 1981). ¥AtgbA g7} x| g
=8 71gol BAsta e Aoldt F39 AAA
dolH, o] 24 #Hd| wet 0|59 7153 d& A
o] 5 Hlth(Doz and Prahalad, 1986; Edstrom
and Galbraith, 1977; Tan and Mahoney,
2003: Tan and Mahoney, 2006).
the]Qlo] & HAH AN =279 EAke} 8 €73
AR 2R BAE -t BAIR olsfE 4 9o
(Roth and O'Donnell, 1996; ODonnell, 2000),
] 2t3]Abell ek A8 AL AR B @) Aps| AL 1t
olg| #A L& e B + Sl el H|
fol] 24& wFtHTan and Mahoney, 2006).
d7) Q1] A5 EANE 1 Hlste] A&}
=71 W] =AY 24k tEd
=1 7] gk oz ZAb Q& At
3|AF A A= g sl ¥t (Boyacigiller, 19905
O'Donnell, 2000: Gong, 2003). & ¥AtgA 9l
e BAe e A3 At 2he] AAA ol BAE U
AA 7|2 Bl A AS|AL G o] AR &3 B S
@3E o]-o] dth(Boyacigiller, 1990: Tan and
Mahoney, 2006: Ando et al., 2008). Gong
(2003)& ¥ d=4719< o= o A5E4
< Bl B dA= 1 234 Aot 2vEs
5 BARIE S a9 AtsA CEOR sk 7 ol
Eoe ool EAF GAelA w344 Az
S7he Ak S AFEIAL ZF H Eu| A 2t e <] 2t
At thgk A ofH &S of7lsHl HeH, o

ZA7|QE B34 AR g ST 7HAH]

2
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&= 0|3 ALl tig ALE A FAIE s
at7] $lste] EAke] 7]k S WiRistet
2ARIE S A3 A CEOR 9t
(Gong, 2003).

A7IEe] 8 B EAEA lEE BALY
Azt EAF W A 9 v EY S g AA S
BAe wh ) @) Qe A AR v|ES

Aol A A4 SN $95 7IItHTan and
Mahoney, 2003: Tan and Mahoney, 2006).
wheba] AR Q18 EAbe] dekel] Blao] 39
A3 AL Es 25t BADE BAg A4
I AL S A AR BEA 0 o]HE F Stk
(Doz and Prahalad, 1986; Bartlett and Ghoshal

3

]

>iﬂ‘“

£

1989: Tan and Mahoney, 2006). 3 A=
2 Qg A A wield SRA12 2 A B

< Uslela gleuz g7l d4] 24 &
Hol A A g 71 4 ik (Hymer, 1976;
Zaheer, 1995; Harzing, 2001). g3 & 2](2007)

fsﬁxz %ﬂﬂﬂﬁ CEO A% &9lel w3t

1996; Johanson and Vahlne, 1977: Zaheer,
1995). w3t s Ap3|ate] @7 g o] F7gtel w
2k Apsjake] Hedo] 25k 4= 9l =wl (Birkinshaw
and Hood, 1998: #%4 - $9& - A48, 2012),
A 4G 27 2 e Ao
o deket] FHAT ol F AN A ZALH A)
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?'51—‘],

o

£

22 AN 9FE F5611L 71E 97
Malnlght 1995: t'# A .

oldl d=ATId e AAANE A=
]E H A3 AFE AR BE
Aoz o|deta B4l - 2] Yeto] BARQIH S
A5 CEOR st At s ]2k Ate] #A)
A o] Z7)kd wal Ealole mlAe dege 7t
A8ta @A) /A4 o] o3 dX|9l CEOE

Mz g 4 9lth(Belderbos and Heijltjes, 2005:

o
o

)1
N,

Gong, 2003; #9d &, 2007: ¥4Z 9], 2011;
97 - 943, 2013). Belderbos and Heijltjes
(2005) € ¥& =A71HY ofrobA Y & €73
A Ot gt

AT S Tl v=A7I9e ¥
A3 gol S7HEr= @AQl CEO 94 7Fs4ol
= As el d=31F g=271de
g ‘i}"éaé 21(2007)9] A Al s 9f A3
4 7k 87419 CEO 9% 9%
2 YebgTh 3 Gong(2003) ¢l w2
A =714 @A el StEes dAAE
uE AR} Sl AR 2 G ER| o] S
3 @xRIFHe] Al A PP el v &
o] gaete] £33 g7t £ARR CEO 4™l
[Ae Gl fste= Aoz vegd
2 d7E #9AEAL CEO 9l #at 2Ae
AR I AM AL H B YR o] el FE3)
A ek, S AE| AL i EARIE S 2
Heote FAE BAF H A Gxlolm (Edstrom and
Galbraith, 1977: Tung, 1981: Tung, 1987),
a1 2ks|AE AA]Q1 CEOO tig t2lql W&} &
AQlo] BArgh AAA ojHg Adets FA A
A H g Rle ]‘ﬂr. ofAH FAF HaAgxlo] o
Jz3|AF CEOE Y dte FAYAE Bt &
At H7dgrle 540l s fAtEAF CEO @Al gt
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HEATIY A 0T el =5 chddo| sielxiz|Al CEO EX[Stol| ojx|= I

X & Jgkd tajAe 7 vt A gl
Perlmutter(1969) o] w2 EAZ} A3 &
d

H 8719 Al A AL e EARIE S 5t
Aste 7Agke] stk 1 992 e #AF AR
of AYAIG AR F=, A = A 2
FSEAN, EAY mEFo A AE HA, doje 7
g} Aolo] whE JAtLEO AHF Fol #HIT
(Perlmutter, 1969, p.16). 3 t=247]4<]
EagAd A BAF HuA9Re =4 4%
o] gith(Kobrin, 1994; Perlmutter, 1969).
Perlmutter(1969) = #AF H 178 Gz1o 2 &=<]
= diste Ao g WF A td=A7|9el
T T oA AAFA T (geocentrism) &
Hshe gefedler Agetin A A5t ¢l
o}, E3gF Kobrin(1994)2 Fortune 500 th=47]
AFEEL 6670 = 24 A7) S o=
|54 Ak (geocentric mind-set)¥ =
QIAF#E] (international HRM) 7+e] #AE 4
SN BAZ I 547199 AAFAA A
WA EAL H 297 o o= o] frogt
A(+)9 #AE 7= A2 YeElEtH(Kobrin,
1994). ol& t=A7|q] BAF A7 gxle] 54 +
37 s QA3 AL QIAPE Alo] o] §lE2 AARSITE
A TARGAT TobolMe EA HuA G
o =4 tFA o] t=A719] FA|ste At v
Ae 9IS FHHE A=) o] FoA gt
(Kaczmarek and Ruigrok, 2013; Nielsen and
Nielsen, 2011; Nielsen and Nielsen, 2013).
Nielsen and Nielsen(2011)¢] o] wt2d 2
Ab HuA g w20 FdeE tx27I¢ el
A= A Als A o =2 FAdEE 7}

A g v} FANGe B A S

AYSHAT Ma7A HM3Z 20184 62

o] golgt TAFAFAE HastA Aot A =}
A B4 A4S Akt
A A Z1§)0] golstthe
vete] olsf A ELA ¢ 34
e FHY olH R wEd g

+ @Ho] Atk (Barkema, Bell, and Pennings,
1996; Hennart, 1988; Kogut and Singh, 1988).
ojff EAF Hu G| T4 ol 2T E £
=3 A7 7F B84 - A=A Aold Yig tS-F
Ha dx] BEYY] FHeeol FFEH TAFE
ARz g2 gasty FHE FRE 5 A
#t}(Nielsen and Nielsen, 2011). w2k EA}
H17 P71 74 tgFo] fas|A CEO dA
SHE v Ee s YAS|AL LA A ojul gt dFE
AR A E A E Fart s

A=A Aol

Il 771 MA

3.1 AL 2 UASTIS| =X ciHDt sHARISIAL
CEO &x|=t

O A719 9] BAF A gz17) geaksAl CEO
= A4 #AE 7FIH(Edstrom and Galbraith,
1977; Roth and O'Donnell, 1996). A} 1
A7 =719 Wl A3 A JdeR
A (Hambrick and Mason, 1984), ®al %% #}
Aol x] SREAGH s Aps|ate] A A st
A CEOE U ate FAolth(Doz and
Prahalad, 1986: Tung, 1981 Tung, 1987).
SHA B9 AFSAL CEOE a9 Abs]Ate] 2 det
AP} AN H2lE fal A AYdS Hd
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2 diglelelat, 8 4 dete] By 9 23S 9
OH AL H A A D JritrE Y AaES e
T gEHo|th(O'Donnell, 2000: Yan, Zhu and
Hall, 2002). th=547]%1<] 3] #F3] Aol it A
£ EAtg g Az o] AFete A
AA o]z} v &S 18l 245 E=d (Tan and
Mahoney, 2006), ojul] A} 173971 3)2lA
3|AF CEOS] AAA o7} vl&-& Qske T4
7b Eth, BA HuZdgrle] dAQl CEOLY ¥4
of w2 =% v|-&3} dxQl CEO7} Al Fste dA
A 2 AR g5 o]HE ofg A Axst=tk
o w sjeAEAF CEO AA3Hdl| nA]E 9ol

B
=
o
o2
of\
o
rfu
o
=
m
i=)
oﬁ
o
)

3719 Q-5
g B2 HY AlgA ]7]‘13’4 A A S
Hhgstn R o] 52 "sz‘ H7§ background) < 714
S m)Zth(Hambrick and
Mason, 1984). 573 -4?.73 3719 9lA 1A (A
A OFd)S 1 Ul dsare WAa oaras
ol 9 |-t Hambrick, 2007; Nielsen,
2010). ol =4-& 7HQle] 7px| 8} Q1A AA|, A
olo] Y= MABR Heke] A 4L PAAE 1t
JAARTT AL, AT A dgke vAA @
tH(Earley and Mosakowski, 2000: Hambrick

1o
2,
o
2
(e}
~
>,
Y
oxl,
é
[o

et al., 1998: Hofstede, 1980). Hambrick et
al.(1998)d] waw 7 eV Z&o] TAA
OJ A A& A AT G EHQ FoeS

&) 9475 et FJPsk=t Falsith. ¥ ‘?i
Aol thE FEU S Fee thet AT A 2L
et AES Bl A4 A5 FdoteH frefsth
tH(Hambrick et al., 1998).

A 4978 4 FA o] ExFaAdss
2224 8o it o 24 dE9

o_l-{_]o}m
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Aol e = (@A) A AT H
Ao oggol e & ok 1 A3 ZA)
39718 =4 FAo] EFAALTE A
CEOZ dAET E2x&4 8E Hsd
o BExZAl 8 s eAsAL CEO
A O A7 Bt 8402 8 9zs|Ab
A - 28 4 7] WEolth(Doz and
Prahalad, 1986: Tan and Mahoney, 2006).
Hh BAL a7 gRle) 54 el SR

iﬂ —{u yE

~

;2—\—'

N o e gQ (T

ok

40 [0
it

s
(T

= w34 - A=A Zpolo] tigt o] 7} Zojx] AA
ol CEO%H) dseo] sppd wmut olg} o] 2
el dAQl CEO7F BAg dAAA39 o|d<s o
S 2 &8 Ao =799 4349 8¢
A e SEiA e dAY 8 X3 o
$}24] (multicultural organization) #z|&2 o]
s e, 59 34 e #EE F e

Hu7PR ] guiF qge] Aotk Cox and
Blake, 1991). BAF HnA9R 9] =4 tefdol
S/t S XA &3t AL Fo] o] FoA 1
253 AT 544 - A Aold mE X
2 - g BAAAY ApolE ol d ¢ JeBE
@A FEU kY] Hol &olaf Xt (Nielsen and
Nielsen, 2011). A} H 2749719 54 theqdo]
F7HEE dAQ1He FHed ol ol ARl
o] Al gt dAALY o)A 3 488 oo
2 3 JA5 At CEOZ dAY .
3 d=A4719S 719 ‘41-}?"9] SR @A
A7l w22 9] Agke B3l AEE A7
£ F 3t (Birkinshaw, Hood and Jonsson,
1998; BHg-A ¢ 2009). HuABPR Y =4 teF
% F7he e skl Almdl wigE o] dA A
A3 78S o R A2 gk gAshe 9F
< 73k (Elron, 1998; Hambrick et al., 1998;
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CHEA7|Y =AL FuFYT el I cie

Watson et al., 1993). 1 23 2AF H2A4 97
o =4 gdgol 7S t=A7IdY A7
3] A fal @A SA4 2ol frefd dA
A CEO dH& A5d Aoz oddrt.
ARSI A o) Bl mh2W FA - A9 457
Ao JAE At T2 242 BFdY
(Tajfel 1969, Tajfel and Turner 1986, Williams
and O'Reilly 1998). =+4& 7|vto 2 JHH =
7V8A)d (national identification)& 40| FYg
1H’S‘Er(imgroup) of thet 394 ket 9 eF
o] 9 =0lof| tigt B A - AhA )
At (Kosterman and Feshbach
1989; Mummendey, Klink, and Brown, 2001).
o2 Qlaf A HuAFZY 4 FAAAN ExE
A HFo] BLa2 B2EAA AL A

9ol 23343 BAg Tw A Al B4
. _

N

out-group)®

:E Otﬂ—zﬂ- /\

g B2 ZAS J)FoR BazalA 7] AE Al
B8 A7 A AL a4 BARIE S
HAste 4TS Bl W}EW i/‘} »4" 479l

AYSHAT Ma7A HM3Z 20184 62

Mo| siIRtE|A} CEO SX|stofl o|xl= D&

27 fAke §A9] A ag ddske BdE
=4 (Kanter, 1977), ©]&lgt Alg] 54 #
(homosocial reproduction)ol] #&F =2]d
A HuAGze AFH g o] gy
27 1A 1A EAL 7 98-S ’}_ié‘}ﬂl
Fol 27 HA] oA vgFo] FrskA #
(Nishii et al., 2007). 2 @M EA} H 1
G711 4 o] 5=
3 AE] A} CEOE Bhfet 749 Qg sz ¢
7VeAdol = o A3 BAl HuAdRle =
4= 3|9 #p3 AL CEOE B34 2o
olo] o 7leAo] & %

) 4l r,]- ,
2003: Li, 1995). @AAAe] E4A143 Ao
Yo Bz Aol 7}t wFof AlF =25

Hr= G50] o dA] A AR B F4
o] 7}s3lth(Barkema et al., 1996 Hennart,
1988; Johanson and Vahlne, 1977). dj<J#}
ﬂ*}ﬂ AR E FAEA wt AAe A

A o] A2 7 ukel] wief =] 3 @A ARG o o g
A Qe SAAA el FrtsHA doh
(Birkinshaw and Hood, 1998: Rugman and
Verbeke, 2003). 5 s &3] k] & A|7to]
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2HEY - 0|37 -

Ao wet Hstsl= 7ol =l (Birkinshaw
and Hood, 1998: &% ﬂ 2012), A%
Y 27Vell= EALY] A7k AAA ﬂ%}h
bl FskA|rt o] & a9 at|ate] AA4EH
HH 2 AN dgs F558ta 7€ 9
Agteto] WA HH(Malnight, 1995 9
€], 2009). 1 A3} A3t AY 2ol £
AE e Qs AlASIALE 50 oA
atal BAl - 2438k lsted BARIE S A8]AF CEO
2 A=A s el aks|ALe] @AF ] St
goll wet A AE A A4 97 EEat)
et A2 SF7A2F AGHY S WFssta 9
 @A9E AL CEOR e & vt e
9], 2007; k& 9], 2011: &7 - Y9=3], 2013).
T3t ) 9Rg ALY AAATL 2o B2y g
2 F F3A Aol g olsfista @A AEHE
ggsh=tl 71933t Gong, 2003). <A Ake]
dxAdo] T/ E 23} dAare £34 A
o2 ol&) dje|xEAL CEOR EAIE S AAdste
7dgko] ksl tH(Gong, 2003).

oA sfe|Ats|ALe] ARA o] As|AF CEO &
A gl WA= FEFS 1T o, A3 A
AP EAL HAGR ] 74 tdgo] 23] At
CEO @Aglol mA= 9= 43t Joz o=
Hoh, BAF HuA 9z 54 gekdol B A
#2¢ CEO%e] Fsisdo] =B o)At
Abell tigh Al 2& 8] 2ARIE S FAT
ZoAe Aasta A7 dA A3 A7
3] g g8ty @RS A4 CEOZ U et
e o] AR+ dot. s Aps|ate] AAEE
= [eZ]
‘ 2

o

=
‘:I.T
&t
oA

.{

SEREEEEE R LE SR
AgAe Ak ALHE F
1

X

273

sy
AIA a2l AEAr A9 CEO dHell 9%&

o

o
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00
Tk

B2 (Belderbos and Heijltjes, 2005; ¥4 4
9], 2007), EA} HuAgdre =4 ek &9
ASAL @A B R e Ae-E A3 A CEO &
g FAE Aow oFdnt 3 #AF H7
Grle] FHo] ERFAAS] A5 34 FAAY
Aol 2 Qe @A (f=1l) A3|AL CEOE E4lst
Ad 7198 4 oy Hu7dgrle] 4o e
T5 @A CEOE 7|9dhe d7do] &3kd = 3l
o affAtslate] AAAE F7F QA E=3 @A
o b 234 Aol tigh BI]H9] olsfE Eola
gxole] tat E4& 48lst= 2 (Gong, 2003),
sl Aps|ALe] AR E L BA }4 74971 -1:5}31
tekdel AkEAF CEO @
s}at Ao oAHT 0131@ 7V
fJste] the] 7H S AR el

o,
o
3,
ofN
ol
ol
N,

CIPHE DEERE R 3
A9 37 g AAAIAL CEO A
Astel Ao g 4(+)e) 24

58 7+ Aol

4.1 B2 9 X2

AT 382 vl= S&P 500 719 g o
=44 A3 AHwholly owned subsidiaries)©|t}.
2016 39 7]F22 S&P 500 7199] AR 1A
S A FEAAL T} A Fote A FATIHLE
NICE#H7Fg B KISLINES wal 3|8to] S&P
500 7199 g A3 AE elskgint. ol S&P
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ChRAlY 2AF Hnzesel 25 clo

500 7199l #AF F2A7F wl= o] €] =7bel] &)
e 4 TEAM AdsiE.) agm g A3
’\}~ nl= S&P 500 719 2 ﬂﬁlﬂ*}ﬂ BArgk A
80| 90% ©]73Ql 74T+ TELf ABALE H o)
MD}. ol 23| e AR A BEIL 7hset €
e g gt 18l A3|AF CEO7F ¢
/3= FEHEY AT FEAA AYsts
o= S&P 500 7199 #AF HuAGA Araet
AT ARE AFYE 1AM (10K) ¢ BoardEx DB,
Compustat DBE ]33t} wl= 347199 A
HEIA (10K) ell= ml= SAAN D3] (Securities
and Exchange Commission) TFgol wat 24 5
o]l HuAgR d2(executive officers of
the registrant)o] EuHTH AFGHE 34 (10K)
SAE Hu7gre 4 HE = BoardEx DBE
ol &3l Ttk ol =A o] FlE = H1HY
7o) 7} 5 minkel 79 2hge] d3 e o
Qe FEoA ALttt 7H F4o] gy = F
1ABR F7F 4% o]F 9=<lo] 1ol
9=l HFol 25%% FUHoR EA Ui
wzolth, ejan gk Aps|Ake] 7198 As ot A
T Aae 585 AAFAAN2EH] A Fshe
7 IA S NICES /MY Re] KISVALUES %
3 8Tk Ahge] 717 2000 FH 20149
7 157 d %ol o2 B8 Edd HEAsE F
Aetdth. ol FEHTE VAR T AIAE A
L3 AR E BYste] ST & 9T
o] HF F22 6670 = S&P 500 719<] 847K
GEaf A Aol 1470 = 6117) #5A] ol

Mo| siIRtE|A} CEO SX|stofl o|xl= D&

XK
o

4

4.2

A 71 9 gl

M
JI>|

s & As|AL CEO @A stel| #gk HPATE
o A0 A& A Ao ol & B }7 9
dlolet 752 8l thdite] 1 AL
& S At ek (g 011:
5], 2013). ©]d & OHOML AF
=8 Tl 7 dl g A CEO dAste] B
TEAE] flet HduolelE B 2
28 3R AEEL S P89t Cox(1972)
7b AAE B E g LTS AlTEe] A e

rlo

ol

fol - N,
r:{o
405%&

Hr Q0 oot

H
o, Y,
O_u..

]

w0 oo ox &
>£r4>4mgimir
ol

it

)«

wet 54 Aol TS B2 BMshe AAY &
A7 shtoltt, AERA S AR 55 et
Hslehe M40 93 BT F Jdong 24
28 BA S B £ gl Aol o

A7 s 2A]~E B R AFRY S T3t
7] lete] & el &R g 9iatlAL CEO @
Age ol E£¥ ez St sldA3AF CEO
A e o= ABAL] CEO #A& T3t 34
skt a9k AL CEOS BALA st EA
T dxQS YHESEA o AgA CEOZL
Q1A opdA] R 2 At ofw] 23 AL
CEO9] %4 & #AgAF CEO 4B & Bl 58 &

AH Cong, 2003; Harzing, 2001). &=} 9
5# 12 o] Fo] A< WA &7 wiEol 45
Aol =rh(F <t 9, 2009). AEAF CEO7} gh=el
A 7H ASole 19 #F Folstn, =<l
Aol A% 09 g Folaigitt? a8lx NICE
[SLINE®} 98714t 2315 B3l &

ot
X
5y
(T
1o
=

1) 95 S&P 500 7149] 74 &
59 £a4 =493} 9

THo] E‘M# (Brock et al.,

SAATY frl B ofAlop A Ho ﬁ Aok 202 AU Br1ge] 22 Este} Qg de &
2008), =7} 4 o

o 3} 549 Aol wAlska EES vIF BRAY

= @] flstel S&P 500 719 7HeHl vi= OM 27}o] EA} HXW 7192 EAA AlLsksie.

2) A4 CROS) el el AN 959 o

Bt
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3]AF CEOY] 7483t dteo] ERls= 4% o] & wt
st TERF] 34 S R/RE Foluak ket
AEEA S Fal allA3AF CEO @RSkl gk
AIZE Aol ME FEFs B8] Hste @ ¢7ts]
Ab CEOZF 9=glellA] @A R WA AR
S TEUFE S0t A3|AF CEOY 4
W 7o T =R wAHE AL
A& A eA3AF CEO dAst2 A fstar aff 9] #}43]
At A& CEO7F 959191 48 o2 3t9]
FE2 P8 AdA3]A CEOY Ad&Es}
Gl ALl A Hlaate] & 5QloA] h=Qlom
WAEHE 1, AAEA] Fow 0] e FosHnt
2 A7 syHHs gAY EA HA D
7ol 74 & AP Te} 2ol Blau AFE 5
&t tH(Nielsen and Nielsen, 2011; Nielsen
and Nielsen, 2013). Blau A15E B = Y] (p,)%
o} Zo] AtE =, pe WA 78S 7 44
9] HF< 9fu|gth(Blau, 1977). Blau A7} 1
ol 7PheE =4 el 12 W 09 7ike
T5 o] FAAdE ugtt. I 2 A7
7Ha 2% aAEIAL AAAE Y] A E oY o
T AgAFEo] A3 Ak AR A o] 234 CEO
A gl dFE A= As UsAtHBelderbos
and Heijltjes, 2005: Gong, 2003: Harzing,
2001; ®rdd <], 2007). A3|AF AR A E-E 23]
AFARY R o] 3 A3 AFE Ao, 21
= A&kt
€234 CEO @8t d3ks wE & e
ol 89l welshy] flete] AN HuAGA
, AR, AL FAISE o, BAF A0 A
=, A3 R, ASAF AAE Y, A8 AF
B3 A (reporting distance), A&A} 7
2, BARe 28 Ak 1 H], Y= HulE BAl

o ?3:4 ol o

656

rE
e
fit
e
1%
o
3]
ol
ol
8
O,
r
Dl
B
&
o
of
R

TEE
Hn7 G AR SH st tH(Nielsen and
Nielsen, 2011). A} #EE #AF fj&d& AL
et om, EAL A8 P BAF HA v of A
9] wjZo] AAlekeE HlFo® St (Harzing,
2001). EAFe] AL o] w2 A5 7I9EF
A& W AASALE BHA 02 o] st FA S
g Fro g AL Qe ghro] E-8HtH(Harzing,
2001; A% - &4, 2007). EAF A A
TET BAM] wEd div] A HFeR &
gt ¢ A3|ALe] FERIE S5 23| A
et Ay oo T2 EAke SAl B8/l
AAA Erh(Belderbos and Heijltjes, 2005; 1
g2 9, 2011). AZAY FERE A FE 53
ata Zgks ALtgich. ok s ejks|ake] A3
7b ofstEl = AS BAF QY oas B3 A 28
Ago] AAA Bk (Harzing, 2001). aj2#F8)A} 4
e FARE0| 8 (ROA)E S48ttt b4
e 22 Fzol 2255 YA A
e BAE 23S Aslstr] skl a9 A3 At
AR S 378 E@vh(Ando et al., 2008:
Tan and Mahoney, 2006; 2% <], 2007).
FREEY T2 ARSI ALY] HA vjE= iy
WA HFo R Z48tAH Ando et al.,
2008). =471 24 A & AP 44
B3 AA A A5 EARe] 483 AT
el BAF S AS|AL AR s "ot
(Harzing, 2001). #AFe} ajaps]Ap 7ke] Ha
A2 (reporting distance)E =337] Ysle] 3f
A A7 EAR EAEAL A 1
g Fofglon, BAke z3AK A4S 09
Folstit. AsAzE At | (greenfield)

|02 Aol &3t AF 2k B4l 28

e
offt
gt

o 1o oft
of L
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&7\ 2AF 21012 | =& iAol sielRts|At CEO SX|stof ojxle A&
Aol wheh BAF Q18-S gshe W A4 e T P
A5 98 @A 57} o] Foixth(Harzing, 2001
Tan and Mahoney, 2006). t=4 719 ] 3 <A}
A Qe A 19 #e Fodstn, a3A & V. ASEM 20}
< A5 09 #@s Fosisith 28 AIAYE A=
£ ¥ddete HdAge B4 A d=d ZAE &
A7) st A CnEeE =9t A4 5.1 7|sSAZ ¥ AuntA 24
EAE SAS] flote] EAbe a9 Ats| Ak fE
oH] |LE B5leiinh. BAF 952 SR (& 2)9X e s 764

F71%(Global Industry Classification Standard,
olsl GICS) 2991E 7IE2o= v Azsigla,
AT} QEL BRELAYER ERE NTom

ol Aejetsit. W S e 8ok (F D

o o] 2Hg] At CEO«] A7 8 &2

& AA A%

Bt 60%°ltt.
A A9 53 & el Blau A

FE G 0140087 @5 Ak 29 drE
Bt 15 1delth, A HuAd 91| tRe Hd
(F 1) pigol 53

=%

3122 AF CEOZF @3¢l g™ 1, 2 9] 0 (+1'd AlApds)

AV CBOF FANN Fdlen 2 1
FAGA Fow 0 (+1d ARpES)

B4 22497 24 994 B4 JﬁﬁC’W F4 71292 Blau A% A%
A4 A3 RS 27 olF ¢4 A5 (27
B4 H3493 e 2 AgEaAs H1A9 A9 5
D RS
BA 2A % EEEEEE
B4 A7 HFE 24} el o] A7 wF
AL TR A A9 F(23)
AL A% RS AR EFAN dH] Br1wel<lB)
22U%Y 52 RS 1ES o] AR A HE
A8t B3 A Bkl SRS AT 1, ASAR] BT 0
AR A A5 A% 1, AFERL A5 0
A AF g Global Industry Classification Standard 2¥¢] ©7]
AL 4 9] S EFAGEF 2R/ u
A% Gl A% g
3) FAE EAF Hu7dgRe] o= vFE He < 9%0]t.

Azt
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st - o|S7| - zYE
(E 2) JeER
wa | 7| 2w | mzea | Ha | Aoe
#A9 A3|AF CEO - 611 0.60 0.49 0.00 1.00
A H 139 54 - 611 0.14 0.19 0.00 0.72
AL AR Ll 611 15.06 8.20 1.00 47.00
A Hu7 97 R 5 611 8.36 3.66 5.00 29.00
EAF PR Aoy 611 32.65 37.71 1.06 180.93
AL TA|8 % 611 47.27 14.90 5.70 89.28
AL A JEE % 611 4.65 5.58 0.00 26.96
A AL TR 3 611 365.95 654.48 3.00 4,298
23| A A3 % 611 8.86 9.66 -25.42 38.11
SRUEY 77 % 611 52.38 33.87 0.00 178.35
ASAL B3 A - 611 0.75 0.44 0.00 1.00
A AL A4 - 611 0.35 0.48 0.00 1.00
(E 3) 24 95 HR(GICS 2643
9% i W% (%)
2424 A) 52 8.51
25204 53 8.01
Ex 57 9.33
A7 94 15.38
i A 209 34.21
v 94 15.38
vl 52 8.51
A 611 100.00
8.36M o UEdth Bale] BT Wizl 3265 o HalEn
o gefoln, sjefmE WS Ft 47.27%°1h. (F 3)°lAM AAE mis} 2ol EAL AT A=
agm Ak AFAE PFEE 4.65%00ch BF AvEE, FRUNYRFIIZ(CICS) 289 71F
Atel BQ S YT 36600, BT A8 0 AL 34%R 4 2 MFE G 9
Ape] FApE0] 9 &(ROA)E 8.86%0Ith, 228 T theom Fuslen Agwe 9ol o 15%

Y FEe W 52.38%01H, @ AAr B
A9 75%7} EAB Aol 2l g ABAL &
ZA9] 35%7t A T A=A A A
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H]

Folth, 183
§ol 9% Welel HF

go] @ ABAY 9% AL

x}w¢ 1At Bpanld, 2A,

Zyat

< At v (F %

9 Ak

S AYEY =%
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(E 4) MelAl 4E J =R HER)
HE N 5 (%)
217 35.52
245 40.10
39 6.38
! B 30 4.91
80 13.09
A 611 100.00
E 5) 4UWE
1 2 3 4 5 6 7 8 9 10
@A A4 CEO 1
A A0 5w | 0.034 1
AN @AAE(27) 0.07 | 0.034 1
A 42 0.087" |-0.004 |-0.133"™ 1
AR 0.028 | 0.019 | 0073t | 0.123" 1
24 348 0.027 | 0129 | 0.098" |-0.09" |-0.013 1
AR <0.016 |-0.123" |-0.02  |-0.009 [-0.136""| 0.220""* 1
5 <0.014 |-0.003 | 0.306" | 0.018 | 0.107* | 0.001 | 0.103" 1
0.081% 1-0.056 | 0.214™ |-0.036 | -0.135"" | 0.186™" | 0.015 | 0.062 1
0.006 | 0045 |-0.072f |-0.039 | 0.01 0.031 0.317* 1-0.160"" | -0.122" 1
0.149™ | 0034 {-0.227" | -0.208™ | 0.225"* | -0.224™* | -0.113™ |-0.186""* | -0.275"** | 0.093"
01517 | 0.134"* | 0.154™* |-0.013 | 0.000 |-0.065 |-0.200""" | 0.090" | 0.055 |-0.225""
tp(0.1, *p<005 **p<0.01, ***p(0.001
om w9 2uigle] 401% A9 AW, B4 FE B4 FAD 5F, 2
Cpida sed, Beez AL ER 4E, A9 S8 A8 0994
0 35.5%9 W36 eI, B8 D wARe 405} A0Sl BRBAS 2Ech, v ASIA4
| 18.1%605, £6U5F 2, 98, WEEL A CEO BASE BA ATAE 455, A5
0 AuAuagel 47 6.4%s 4.9%9 HFE  FR(ED), A8 B3 AL (EREA o) she
B JRWAE 2E Ao dehin 4B
(E BYAAE WSS e JBI G AN A Bl An ABASL 4 2 gl 03172 5
S, S9IA3A CEO AA8E B A9 gusE 1o dE3Ad BAE gl Aow
24 gopy, 4G @448 (2, BA AL uEn




8913243} 3]

¢ 1 Fatgich. WA
Fauat ARUY B Delsed AR
e BA3) Sletl

ox
i
Hm
o 7
_p _IS'_‘,

Of

]
JHHEZ]}\E] pjﬂ
89843 g2 1
o & LREA 23}, 4
shdzA 28 378N Bgo] Aga 2o
Wt ool HA2A 2 AR HERHEY

o,
=
)
J|m
ox

1REAREG AP dds Sl shpaut A
B AAetith skt A% A SARY (R
3 1-D3 7M1= A4s7] A 23 (1-2) 914
E GEIREY] A Aoz AdHglen, 7}
A 28 Ade] A 2 (2-3)clM e ngade
Fol] A AL Yelitt. ol Eadny 4
o} nH&RNRY A7g A Husdes oY
ohy 3 3l

‘J'E}‘/]' }‘iagoﬂ‘—TL of AFdnE
golHt}(Belderbos and Heijltjes, 2005; Gong
2003; Harzing, 2001; qrd& 9] 2007). g4
2AF R AdAT A (Harzing, 2001) 9 22
AZAL CEO @A 8tel| BAIACZ Rl & (+)<]
FAFs AA = AR UeyTh (E 6)9 29 1-2

2 ATy SRuaed EA HuAdrle =3
A BSE Frl8te] E48 Ayjo|t}, 438X
Ao w2H EAF HuAgRe] T4 gL A
3AL CEO @AA8e} 0.1% foFFodA 3 (+)9
AL 7 AR L}EP;&DP 5 A HuAY

#9144k CEOZ
A N s,
meh M 1e ARG @ (E 6)Y B

2-3& 7Hd 28 74%“P7] 5’4??} zgow E*} 4

mr Jiﬂi

Al 08 A4 A AR 2R
spolth, #4723} B4 0494 #4 gt
A3 AR A EAE KR 5% o)z
A A3} CEO @Agl 4 (+)9] 93 vAE
Ao dERdth webd 714 2 AR Fdt
5oz 395 A CEOSY w4 o] 9=l
dxelon HalE AdS FEUSE o uE9
A5 AZENE AN QT AZEA A B
A AR oA Belshte whet A
Zo F2HE HAN (ex. B A1)} BT

=
W ARzlo] wHEE = E‘r%/\}ﬂ(ex é“dé A 2.
:[7.

0y ¥

ot
i
v
rfz
re
ey
1o
J
nh
_,>;
[
O
_>‘i
ok
;
@)
=
@

%@@i}(ﬂ%‘ﬂ—”ﬁﬂ%)l& #S71E F ARl
dHE dAel = Qi) o]2f ek g AR R (multiple
failure-time data) w41 913t 7" 22 STATA
AA vee(cluster id) F42 A&sto] AFEAE
Tt

(& T)2 @l J23|AF CEO @AIS}e] g &R
A Adtoltt, B 204 ER1E = uie} o] EAL
H1A97 18 gL AgA CEO dA|s}
thsted 5% frfaedA H(+)9 S 7=

4) 28} 2A2E 2yl e A o
A of
T

TR = A e AR
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within-group variance)& #4802 F&HS9] glol
oA At o]z U8 wAES 2A2E RYS A HEE o)) RaE

T Loy =

2T
ol g3l RS FHHA Ran
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HEATIY A 0T el =5 chddo| sielxiz|Al CEO EX[Stol| ojx|= I

(E 6) sHlAt=AL CEO HXIBfol| ChEt HEZX|AE 2|7|24 22

A< A4 CEO = 1

wa gEanny kS e ko)
(1-1) (1-2) (1-3) (2-1) (2-2) (2-3)
AL HuA97 2 -0.031 -0.096% -0.095 -0.019 -0.104 -0.100
(0.053) (0.057) (0.059) (0.061) (0.067) (0.070)
AL TR 0.033* 0.037* 0.036" 0.119***  0.122***  0.124***
(0.014) (0.015) (0.015) (0.030) (0.032) (0.033)
AL FA8 2 0.015 0.006 0.005 -0.006 -0.019 -0.027
(0.025) (0.028) (0.028) (0.039) (0.043) (0.043)
AL A A= -0.007 -0.038 -0.031 -0.098 -0.179 -0.157
(0.086) (0.095) (0.094) (0.124) (0.141) (0.135)
A AF FRE(Z) -0.351 -0.428 -0.427 -0.569 -0.739%  -0.789%
(0.294) (0.322) (0.324) (0.418) (0.446) (0.458)
A5 AF A 2} 0.001 -0.003 -0.001 -0.003 -0.006 -0.006
(0.017) (0.018) (0.018) (0.018) (0.019) (0.020)
22858 o1 0.000 0.001 0.002 0.002 0.003 0.005
(0.008) (0.008) (0.008) (0.009) (0.009) (0.009)
AE AL Bl A -0.046 -0.186 -0.191 -0.170 -0.469 -0.571
(0.689) (0.727) (0.742) (0.838) (0.864) (0.890)
A AF 2] 1.094 1.102 1.000
(1.079) (1.219) (1.210)
A AL A A () 1.437* 1.743* 1.100 2.555% 3.200"* 2.402%
(0.676) (0.770) (0.790) (1.105) (1.240) (1.220)
- o R 5.845%* -4.937 7.404*** -3.403
B AN 5E =9 1D (1540)  (4.514) (1.836)  (5.228)
A AR =4 gt 3.990* 3.893*
AS|AL AAAE(Z1) (H2) (1.632) (1.846)
AL | A A A
A8 AL AEE ] A A AHE
A% Hn| A A AR AHE A A
& -2.446 -2.574 -0.592
(2.938) (3.285) (3.328)
HEA 611 611 611 315 315 315
sANA 5 84 84 84 33 33 33
21 $E -279.72  -271.25  -268.22 | -124.19 -114.56 -112.44
F1.() e 52039
2.1 (0.1, *p<0.05, **p(0.01, **p(0.001
BYEHAT ®47H M3z 2018d 6 661



(E 7) oelxt2|At CEO EX|stoll Chgt Cox MEEA Zut

A8|AF CEO

A wA (50> = 1

(1)

ABAL TR (23

A3} 47

22UTY

e

o~
T

AR B Az

ZEREOER

AL @A (=)

EAF 4EEv]
A AL G
#H=A]

NA

Log pseudolikelihood

0.109
(0.074)
-0.004
(0.009)
-0.033*
(0.016)
-0.070
(0.055)
-0.118
(0.183)

0.035
(0.025)

0.013
(0.009)
-0.456
(1.012)

-1.809F
(0.948)

0.649

(0.489)

247

-82.02

-0.001
(0.007)
-0.046™*
(0.016)
-0.110
(0.069)
-0.187
(0.210)
0.032
(0.029)
0.009
(0.010)
-0.755
(1.023)
-1.508%
(0.836)
0.379
(0.451)
3.882"
(1.691)

247

-80.01

0.137"
(0.078)
0.003
(0.007)
-0.048**
(0.016)
-0.102
(0.069)
-0.266
(0.202)
0.030
(0.027)
0.007
(0.010)
-0.783
(1.007)
-1.723f
(0.946)
-0.168
(0.553)
-2.183
(4.595)
2.494%
(1.437)
AHE:
AHE-
247
46
-79.58

F 1. () ok A EF 22 Robust standard errors) ¥

F 2.1 p<0.1, *p<0.05, **p(0.01, ***p(0.001
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ChRAlY 2AF Hnzesel 25 clo

N,

A0 R GENTH & 24} HuAGRY] 54 gk
ol Eold S E B 9at3] AL CEO7F Y=elelA &
Aoz wAE 7hgido] Eopre Aog IRl
ol 7M1 15 AA AT, ¢ BY 3& AP Ha
497 =4 tekd 3 AL AAA R FaAE
F347F AZAF CEO @RSt wA= 93-S B4
3t Azteltt, BAF HuAgRle] 14 F T 2
AL AAA ] FaAs ave A3AF CEO 3
A gt tated 10% FolFEdA B (+)e] #AE
THE Aoz yeiyth BAF Hu7397 54 o
PR3} sl ABAL CEO dA3} 7ke] #A9 i3t
AL AAAFe] 2 ae (29 1)HE S @
Qg 4= gl ARB|AL A A o] e A EA} F
17397 FA geide]l Ftedgte A|AL
CEOZ} 9=elolA @A e s uAld 7HsAol &
7FHA ¥ A & F Ak s (aF 1)) B
o T Hieh o] AS|AL AAAF o] B AG &

O

e

Mo| siIRtE|A} CEO SX|stofl o|xl= D&

A} AaAgre 22 thokio] ZrleeE 23| Al
CEO7t 93<lelA @AQlos aAd 7bsdel &
Fke A€ gag & ot web AEeA 2zt
A 7H 28 AA = A o2 e

VI. 28 ¥ AIAE

= /\15_1:1/\4.9. N/\]g}oﬂq /é\_%_

Tt 2ok AA, EAF H a9z 54 gk ol
aelA3 A CEO @A 3ol 4
Ao R Yeyth & A7y 241 1 73031131
A o] kS 9 A3 A CEOS &

t

3]
|

HeXIsIAtCEO &KX
1 15

5
5
I

HRIXISIA X [RIE
————— Relative Hazard
Relative Hazard

XI2IAt SIX[ZE = Low
I2IAHBIXIZEE = High

(a7 1) sHelXIE|AL sx|AEe
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Aol sl =S 713 ete 2 el
ot gt IAeHH e
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oSk
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ot
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el

XN,

o

feiec)

rlo
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SER

By

koo

Fdol s AE| AL CEO @[3t |

© Gl datd F(+)9 24835 7 A
o7 E‘r‘fbﬂr. %, AZJAY] @A R0l F7rEE
= & A =2 Aol a3 A
CEO @A|sloll njA|& Gge] Z3te = Aol

2 AFe dl9ASA CEO dAste] 24 89S
A Slo] APATFAN TheA] B AL H1
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The Determinants of Subsidiary CEO Staffing by
American Multinationals in Korea:
Effects of HQ TMT Nationality Diversity

Chul-Hyung Park™ - Dong-Kee Rhee™* - Young-Gon Cho***

Abstract

This study empirically investigates how nationality diversity of top management team in
MNCs” headquarters affects foreign subsidiary’s CEO localization. Hypotheses are derived both
from upper echelons perspective and social identity perspective on the localization of subsidiary
CEO. Using a sample of 84 Korean wholly owned subsidiaries of 66 S&P 500 American MNCs
from 2000 to 2014, panel logistic regression analysis and Cox survival analysis have been
conducted. The panel logistic results shows that nationality diversity of HQ TMT has a positive
relationship with localization of CEOs of foreign subsidiaries. This means that the greater the
nationality diversity of the top executives in the headquarters, the more likelihood to staffing
host country nationals as subsidiary CEOs. Cox survival analysis reports that nationality
diversity of HQ TMT has positive relationship with proportional hazards of subsidiary CEO
localization. This demonstrates that as the nationality of HQ TMT diversify, the propensity of
subsidiary CEO succession from PCNs to HCNs increase. It also found that local experience of
foreign subsidiary positively moderates the impact of HQ TMT's nationality diversity on subsidiary
CEOQ's localization. This study provides academic and managerial implications as follow. In the
theoretical aspect, this study presented the nationality diversity of the headquarters” top
management as a determinant of the localization of CEOs of overseas subsidiaries. Applying
upper echelons theory and social identity theory, the study explains the impact of the nationality

diversity of the top executives of the headquarters on the localization of CEOs of foreign

*  Researcher, Institute of Management Research at SNU Business School, Seoul National University, First Author

** Professor, SNU Business School, Seoul National University, Co-Author
*** Professor, Department of Global Business Administration, Sangmyung University, Corresponding Author

670 AYSHAT a7A ®M3Z 20184 62



HEATIY A 0T el =5 chddo| sielxiz|Al CEO EX[Stol| ojx|= I

subsidiaries. In the managerial aspect, the international human resource management and the
ability to manage multicultural organizations are crucial for the successful implementation of
global strategies by multinational corporations. In order to strengthen the global capabilities of
MNCs, this study suggests that internationalization of nationality composition of headquarters’

top management as well as the localization of manpower of foreign subsidiaries is important.

Key words: Localization of foreign subsidiary CEO, Nationality diversity of headquarters’

top management team, Local experience of foreign subsidiary
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