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Set7| = ot 201449 7% 9] djobA|qt A9 229 39
AHFANL 201049 44.59 23 A= ou 201849 61.39
GHE F7FSHEA obAleh AL gh=o) Ao oA FAt
Ao A gstAtt (A8, £9%, 2019). =2 9
AFEAE 2719 & AFH FAG oY Axste 545}
7k o] Roj A 9 A5 FAt9 ’—% Ae NG AEZ A%
FAZ MESY Qe FAT (FYE, 1999). wHdd, £F A
FA Bt g A AFH Fas A4, da, AR
A B YA 89k B2 S Tt (Woodward &
Rolfe, 1993). WetA FYAHER} A] T2 7142 FA] A
ol Ao BET A2 B AGeHA R 4= Hhof {lot.
A G A= A FFA Al th=2] 7959 AYT
A AL QA A& AdFofFol ot 714 et vl
AR 24E A 308 A% 2Rl 249 %ot
(Kumar & Subramanian, 1997; Delios & Beamish, 1999;
Root, 1987). £5] S YAIF A& Al AAY YA &
WA EY U WA o & oy} gt Azt
H|-§o] $utE7] fZo 7Y L& Al 27] AYGH4
A5 otA Agstofol gttt (Root, 1987). whetA =474 %3
A= ofHe 8¢ % | &=2 71949 fjJAHEA A
3
|

_1>~l

A& 2Asted FE FeAd 4 FL 94 A
ATt (Tatoglu et al. 2003) Afu]&ol &, ALolE, Ao
o] Awcte RAQ |20 & AHu|Eo]E2L 7] A
oA e EAGT BEAAGLE QI S AulE
yotazt 249 ALRE FAHAY YRS A LA
o o] I A 7192 dEFAY FAEAE AdstA H
18ttt (Buckley & Casson, 1976). AE2 HH A
| a2} Aol A AHstA He 2=2AHE (liability
of foreignnessy= =5517] 3] AR AP} 2| 4]o] H2H
7197 FREAY 22 AYHAE A™dty et
(Lawrence & Lorsch, 1967; Yiu & Makino, 2002). Dunning
(198009 AJFolE A=
advantages), YA E-79 ¢ (location specific advantages),
WE3S 29(internalization advantages)?} St Z-&-3fjof 3f
GAGEAL o|2ANGT FAFL e, 199 Y2
89 & oty dAAGY HEE A 714 AYTA o]
1T (Dunning, 1980). o] &3t
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(transaction cost theory)<
o Williamson(1975, 1981), Gatignon & Anderson
(1986) 5ol Yof Bt AAHOE AR A}, Coase(1937)
AR ESHA, B Y B, BEAY JAEH 52
Z QIs) Afulgo] HAHA =i, AT YA A
ZR2 AYul &S A= Aol FARG. ET
Williamson (1975)= 71°] djQo] A&sh= 44 A&
< £017] YA AHE WES} ek A A 5T

Z, AU EoIZE YR 3 o2 AR F1 dod 4R
710401 HAAG AdT TA S 24T f AF E4A
SN Q= Adu &2 3]y staAt Alolgte 9
HAZ B A Boe 249 A2 E SA6t=
5o H&2 £017] A WEIE A= AE &
Buckley & Casson, 1976). AgH]-&o] 22 Q1719 Agt
2t A (bounded rationality)Zt 7]3159) & (opportunism)

B‘[U-[]I

o

A w A LR R 1)

—~

dot rﬂ o o Hr ox I

g 283 AR A4 EFA(asset specificity), #7489 &
St A (uncertainty) 59 8R108 AJ&o] EAMst, 7|

of AlZoA AHE st 4 AdH|Eo] SAsto] AFFAT
(market failure)7} Goidthal dtct. waba ol et Au|&
< 207 Al 7192 ARAHED 71 WRA AHE st
A "Hthe Aoltt (Williamson, 1975; Buckley & Casson,
1976; Hennart, 1982).

A H GOl 22 HIF L& YA HEA A 7Y Z]?JH“‘]
< 245t 89 B A4 LA AFEA fet A
FAFoME 7190l YA H £29] FHE Heot= 4
Aol FFE vA= 82 A4 EFAT BG40l
FAs71 & et 53], A HE THANA A (market
failure)7k Foluh= 718 2% 89 5 stih= Aol SlotA
o] E3te A4t wjolgta A gk (W

illiamson, 1979,

el

oI - 7 - 0l20) - e - HaT

1989). AHAF E1A(asset specificity)o]st, AASFE ] QA
L A 7HA7) & Ao E B4 Y 7]5 A" 9,
AR, AF4Y kote & FIAAEE FE ujdttt
(Anderson & Gatignon, 1986). 0|23t AAr2 3 A5FHA 7F
A7k lom f4A 2iE & gle AUl ot A4S 713l
7192 EfstA 2 7IdET BASAE JHAA Ho
(Grant, 1991). T3t o] 2|3t AR A GAH Y Ao = ol
=0 7] ol 7142 ozet AHitE E55H7] S8 AgA
& & A4S Wiat otA Jot (Williamson, 1989).
7192 YH3HE BoA S Fole A9 staat o
olg &AFARY BAE A AHHEY ZAE HEAT &
ATt (Davidson, 1980). 7192 HYZHEA Al ALT4of
ol o3t 22 QA 232 oA 9o 7Y dEFRAY
FAERY] FEjoA B E SHA HAY ek 71l &
g AAoHA Avtd 7192 ALY FH, & tA R
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A g7Aolg & 2 9o ALY 2Z(quality)
= o ]

EER

o rlo i

(background) o|Ayolgtal FA5}7] & stk (P

AL BHL A Y, 4948F 5Y £oplA 23s
oH 714 HAAATAY Fe 25 HBste oY &
HYLS Ao ek (Peng, 2005). =2 7|FL 2 QofA
G52 otA =HAG AR AET A WEA @A F9 #A4
o 22 FA A (formal)?l ALt A A A9} 22 B|FA A
(informal)?l A =9 FaFS woH oj2jet 71949 52l &

eng, 2003).

AL 7199 A J A3} Al7| =t 9FS v A (DiMaggio
& Powell, 1983; S 9, 2021). AFATLo] 2w A =3
B A= ol et IFAY A S F /A & FEHL
Atk A WA= AL FAHA FHoE FA, AAHY
AL AT AN ALY FAH NG FHE £
o ol= BAH £9A4, FEAZY Bl SEolu A%
TR 22 ANAAY AT T T2 8RS XF
ot FAlo FAIEQl Aol o, 1A 53 Z2 ‘%‘Zﬂzﬂ Al
AEH 9] A(quality)Z Yulst7| = dtc} (Meyer et al., 2009). T+
HAA= 22l (normative) F4 2 E o] 7] Qo] °H94°ﬂ A
2S5 £ e gEolg & 4 Sl @AFAA 1t
F& 4 9le 0|24, 53] 23U £ A (ethnocentricity)
o] Apojo} ZZ QRlE2 oo A&T A= 7Y=0A =2
dPOo g A8 4 9loH, o= o] W& 7|YECl BE
ol BHE ﬂ"?‘@' 5 7] Qo] A=Fd B A=
HAANHEAZA a2l qofd 8% 8 F StUHE #3

t} (Cui & Jiang, 2012).

ool A& = 7192 7l SFH A= g
SARE Ao tgt oS AHstA Hed 7Y
of tgk & $
of g% I*ZHC*E} (a7 9], 2000). w2tA A3
xﬂg;ﬂ o]i-f] ﬂfxqoﬂl‘i ‘%1 A= S

el
>,
Hop
1o
ﬂ
o,
o rlo mh‘.
e
ok
i
Hi ox of
mlo ;lo o2l 1o
I
OlN ; Y
R
~ o
S G
ﬁ )
>
N,
i)

i)
o)

A%
J

ok
4>
%0
H
e
oSk o
N
m
gi
i
o
= fol o
ol
ol

‘1]' (Lawrence & Lorsch 1967 9—]'76101] EH“O]'

=Nl
AL
L=

Adstd 729

N,
:L
i)
>,
Ir
B
;o
-
N
o
E
ol
o
Ehi
¢

Zo]l 45527} 7149 A Yol &
U= (Bruns & Stalker, 1961).

1 9Jol% Cui & Jiang (2012)& 5= 7]
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(H, Aol HYAHFA Al AAHA 2A o
Ao #et AFE APstion, A A AR =
AL FE2 319 A& Al FAFAL} =
HHA AAol JaF2 AT 43 o] 9
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Dunning(1980) 44 £9| 0|23 Y3l o202 tf
FA7149] HYAHFAE Ast=tl dAHC] At A H
gtk qlom PRS- AE F7hete] b= 7| o] o2
AFAE L o948 Mo} Yuoln BB ARaE
AZo|2 & AA5tA T Dunning(1980) tH=27]Yo] &<
AHER Al 298 Y (ownership specific advantages),
A ER9 2%(location specific advantages), WHE3F -9
(internalization advantages)7} &Aook 5}, o] QA4 A
Ao JFE HRT F4RUT Dunning(1980)2 ©l#%t
NdS OLl T HY(Ownership-Location-Internalization)©]
& AAstgon ofF BE dAFoAE OLIY o]&F 7Y
= HEFoE x4 7|qe] o9 A& A AYFAS 2H
ol 9 9FE mAgE AL 293 Yt (Brouthers et
al., 1996).
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At E73] Dunning(1993)& d3F0|£9
FAT A FRE AAETY (market-seeking)
HEAY gelofgty 4=t A A AF 8
F4E n|st7] g2 ol= s A HFAY 44t
30}1“ 8% 89lofet 743 = Yot
5] Dunn1ng(1980)% AFE 9, WEs S92t
of $-97t A 74’ 3 2] 2 H F A7} o] Fof A of
4+ Wi} 9= 7]
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ol
fo, Hu
i
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2
r IF
FN'
i

T A MRSt FASE o] FjAHA
(market-seeking) FAZ WHESFL Qlov] FAAZY] AJAF
EQ]— A]Z]—@-ZHE] L= ]Z]— bus=) CQX] Q9] ] oo %‘6{}2% T
Ao A1 A (Woodward & Rolfe, 1993). L7
FE2014)9] AFAE S0l A7 71l E‘T@
AE 7ML QA A Aded A =
o 9% 7|9 43 S BEEAE AEHE Ao
ov dERAR Ak Ao FA 4k o #Efsita
FAFA. olgY, FrAQ01H)= E3FolEs HFeE F
7199 YA YA AYYA o] Bt AFLE A2 XAE &
o AT AT 23 F= 71l vHAIE dF Y A
9T 22 7IQERY A HRotl ZaE, 121 9
ARQARN A #87F 21 A4l Ada gtEaE 7]
sEde As Ao tet

19

O
el ﬂllo o o n

Hir ox o i rir

(e]

o

N

fl
ML o

l_‘

jia°)

I A71H-d
1. AH2HH|IE 22

(1) @71 s

A E] ol 2o 2w 7ol = Al Al 24
o= Qlg] AHuEEo] st o] 5 F4dtsty] | AGA

MEsHA E=d of= 7199 ¢

QA AA4] AA o] JFE vZTh (Coase, 1937; Buckley
& Casson, 1976; Williamson, 1975). &3] A|&AH 7} ”ﬁﬂﬁ}
£ OlF F st 71do] ERS A B4 e A
& A Ut} (Coase, 1937; Williamson, 1989). 7] o] E-n-?}
4 Aol 498Y woke, £ 7le 2 A4 5ol A
=4 olg|gt FPAARE 23 7t o] % o] o] Y A ALY
7131294 Yo r sl &2 A H &0l H“%V] 2ol
(Hennart, 1991; Kogut & Zander, 1993), 7| 4EFAALE B
73 7192 A dZ JATAF)7] A =2 EXV\ZO
AYAS 24514 "ok (Anderson & Gatignon, 1986;
Hennart 1988). S GaolA= 71o] EH3 HEH
7195 FRAMEE AFNEEEolth (Caves & Mehra,
1986 Anderson & Gatignon, 1986). £3] A7/ E5EL 7]
ol H{gt 7led AdE A&H R JPANA BALAE
ZEol7] g2 7149 AHAFOE A AA At

7| AERY ARl A5 Eo] AYFAof JFg= H A
=7k T AFARE EAFT}. Hymer(1960)& A3 £
A HANHFAY AdHA o ek AFE AXTE AR
o] A= 710l HHA 71& SHE Bt Yo §Y
AHEA Al @545 Aagtty 243 £3F Anderson
& Gatignon(1986), Hennart(1991) & t9 AFo|A 719
o] 5/ A4k BHotl 9lZ AS AN HFA A 22 &
AeEd d=5FAE Aot 235 AR B Yo olg
ot ’L%‘ﬁ‘?% ]’o——i 2 dte 7dY A EsE2 7
FZ uE AR 7Pt of et 2

M 17199 aFAEEE0] 845 AAYYER A

_/’:
SEEA AYPAS A5 Aol

WA AFFRO] AT AL A 2 upAY A o
Al 7IAERAA A F85 84 F shvo|tt. oA Y d7Fol
& 7ol AN FA7IEZRE AEE AR A
HIAE AT 4 e 9% 3t} Brramilli et al., 1997).
Afr]gol2o] ©2H 7]Q9 utAY AF AA] 7|YGo] By
St ER9 FFAAL Z st 7|9 ALY gHoR
AAA L lom, AAe] BEgAA 2 7]3]|F0) o5 A
ok AdH & A4z}t H o 7192 A RS FH)

A6 FA 8 Yt} (Gomes-Casseres,

1989; Johanson & Vahlne,
Johanson & Vahlne(1990)9 oA 714 9] vlA
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< AP ER A 7149 AYFA] A 2T Fofet A

A7 Aok #7473t vt 1ok E8F Gomes-Casseres(1990),

FHE, AAF(2007) 5 WY o AEolA 7199 HHAE

g0l F55F 7S JALHTA Al th A& FA Y A

A& 4 53]"” o L}E}"H—'} “}ﬂ]a dFe EHet 7]
Xo

T, 2006). © A4e 7l
A9 wAY dFo] SE AL FAE Hol1A Tt
I 7Pt g3 o] HEE EEST (¥ D
AT 9T LFE HojF Qlrt

AEEHH

SRR
LEE TP
231 742

Q) =HZIEH

SARIEYE 7199 S8 WREALel FASY 24
% sttolw o] 7119 S J AN EA A4 A Y=
t] At (Johanson & Vahlne, 1977; Anderson & Gatignon,
1986; Hej = 9], 2009). FAF 80l B2 719e HITd
A% A4g 7ML 7] gzo] FA AN ffiE
Aeol fle 7IYET ¥ & BASAE 7HAL Ada
Atk gt A FAFGA ol B2 7192 felE Al L
Q3 A4 kShE 2T 7] glzo @A77 A &2
A dedE LA Fotl 4R %
o (Hennart, 1991). ¥t A4 Y A 3ol &
A Aol et A A3 JE7E BE)
A 2= Y FES Haststy] A A% Aol B2
A7193 FAEA HAE o AEcte A AostA €
(Gomes-Casseres, 1990; Ahmed et al., 2002).

71& APATo] 9std Mutinelli & Piscitello(1998)2
ojgtgot 7] o] LAY EA Al %A B G B0l FE3 7]

o
-

AN o

ol

ol

N,

e

rlo
Lrﬂhérﬂhrﬂ—lmmimfm

Hennart(1991) Agarwal & Ramaswami(1992), &1 7-(1999)
FAFNAE 719 FAFEL 7199 HAAR
J %4* FFo] e AR YER=d §9]
19942 AALGTA A &

4 A4S HEst o

2. &X1™ 2801

(1) AF=E

H3o|2o 2 FAF9 XA A= 7199 2 H
EAE ot 8909 & oy 71d Y AT WgE 24
3he 23 29 % Ut (Meyer et al., 2009). wHekA] A3
AFoA e dFolEo dZe A=Y A 82U AAF
2= @A 85 Ued= dEH] "R oA 9
on (7, 9H, 2014), HAYAHEAE o|de A|F &
Qlof whet F& 9o I 7| B Z ol AT = oY
HEA QA o] GFE nA= A2 geA Qo (]9,
SHA, 2014). AT AAFE} Aok AL £87F Ut
+ A= gu|oty gebs AAAGY WY Es SN &
4 91t} (Li & Guisinger, 1992; ZFH+, 4=, 2012). ¥
ATEL FAFTY BRI 245 7142 =2 A9 &
EA 8o AYHrAE Agsttty #4513 Ut (Agarwal &

Ramaswami, 1992; Erramilli, 1996). A/&AF27F 24 7|92
AN F-AA o AAE 24T = Y& E ofl T =

T d
< SATEE e 2784 Y HY 35 JIhEHE
2 7oA b g2 a2 42 5 W el 71dES o
AAHFA A F=AZ AYTAE A2stA F (Stopford

& Wells, 1972; Agarwal & Ramaswami, 1992; 0|95, 90

A, 2014).

Az A2 A0 5 AfHY Agarwal & Ramaswami(1992),
Erramilli(1996) 52 @A A9 R7F 48 7192 FF
Bl 7Y E e g e Yo] GRS SdEFAF A
Al sty A3 7S e E ¢ Ax
NAMZ upR7HA & @R FE= 719 G4 49
oet FFZ WAL QLo A=Y A R 245 7)Y
2 UERA AYHA S 436k Sl ALE UENT (
i, A 2007; A9, FE, 2008). ol=fgt AP AT

o

it
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w0 B AL ofdo] H4g ANt

M 4 FARY ARFE 255 AT A BE
23 AYLAL 43T Aol

(2) AEHMH

A AFFRC] AFol 2N AE YA AR AT 8
AL fYAHFA FFE wA= 8ol FAUG
(Dunning, 1980; Dunning, 1993). YA QoA A% &
Aog&= A & & oty A FAE A 7ol 8 <j 4]
HER A THFoFsts 2938 84 2 shuE AYu4] 2H

& P3FE nA= AoE ALHI 9t} (Weinstein, 1977;
Terpstra & Yu, 1988). A9 A Fol& A A% 7+s4

< %oty tbA o ALY FF FA S8 & oy I
FAHE 3t (S 9, 2021). wEbA 7|HER 041]«] Al
Ao & AN = F2o FAG oA wH ol =

d& &2 & 7137 Bopdt E 7] T4 O]'t ]—1
of fisf A& Bol FustiA FEFAE AT o=
&HA At} (Weinstein, 1977).

S =] ‘ﬁ:[’- A= A ZAE] 9Tl Gomes-Casseres
“?94 A ZAQEo] £ A4S ole 7|42 @5

FEA7E B Wol o]Fojdtal £t 614
G o2 HHoA AT A FAY
]‘311 DEY 9 A=l F71H7] 2ol &3
EA7L o]FojAgty sty Qo WA Erramilli(1996),
Yip(1982) 59 W& Ao AR-A o] & A2
TR AAE B ALY YA A7 52 AR 5+ A
ofUgt 2 £ F&T 5 A7 & 712 fZ
A A 22 FAsEY AT Azstty F46ta 9
kA 2 A4 ol e HH S Hig o R ofFigt 22 7}
A A5t

o
O
S
rr
e

ol

o e
e

-

e
filo

M 5. BARY AR £24F

A A HERA AYRAL 43T Aol

3. H=H 9l

(1) X2

r1J
}<>II

Ao 2o fEd A7 A= 42 714 HIAF
A4 Ao JgF& vk (Agarwal & Ramaswami,
1992). A=A &AL 719S =& @7 A, £3}, %

¢ S AT 2ol A=A &4 &

BEYS} o7 8% B¢

a4l 2 49 719 I

Al&5HA 70| o] F0f2]7] og7] o] 714 SA7t 4]
& GERAE ADsHA E ($4Z, o143, 2017). &, A=
7H e s AF EGAAT 9ol #0157 Hﬂfoﬂ 7]
A2 FAEAE oA B WH AZ7F FE HS 712
GEERE A55HA ©ct Meyer et al.(2009)% 7140] 319
AHEAS T A4S 7199 AGFA o 92 vAA == A
=4 gologes R AR5 Ak, 49 ARSI A=, &
& A3 A, BA AR Awet A F Lol FFS
oAk A ur At
E35] AR =29 AAAPAHE BESAHTLE 39 AJAO R U=

rov o

Ae 7ol 1sord $8% 84 F sfuol (0%
2000). A= AHAAH| gt Hovt oFstw 7] 2
@71Eoly 4R 5 VI9EFAAl 22 HEel 3

&l mE A7 2ot HEo] TAL £+ Act. wekA ]
I HE FEE E017 Ad) 714

A SAFES &l Aol 2E
F

|o
olo H

rlo it
B
Jo
>
S
o
SE
o)
ek
i
ol
re2

TTEE =

(Delios & Beamish, 1999). ¥t
gof Jotd 7YERFAMEE st ¢
HEoE FAEA}F o agHolg & & o (Erramilli &
Souza, 1995). A5 Z2¥E AHEH Delios & Beamish(1999)
= AT QG4 gt BSYLT B EFE 7|92
SAsEo] 2 AYTA S Aoty F43 v Qlk, ¢
Weto A £21E, o]¥5(2017)Y AFNAE T AHA
7199 A% AYste =7k AAQAE o7t nH[deE
7142 GEEAE ASdtta 245 v Qlot, whaba] o] et
AN HY O R 2 A ot et 22 7HE A AT
S R

M8 6. AT AHYAY BESF| £ L
A

() YeEHy

A=) YA A A HYAHFA] AATA] 240 F
& uAnh (Tse et al., 1997). BAF F59 A ¥zl 3
YA Z sk 71olA B2 BEZAAGo R t7te A Ho of
A AAFY AR A AZo o) A7) 712 Xt HekE
=7 g =tal A ostal . & l 4
£ JEY = g A fgoR X
A= 2719 o] Bk A2 @

Stz 7192 ol FAA A B4 o 71A] 53 |
stof| tf-gst7] s AAAG] digt Aol B AA7IHH
olxl—Ex].E k]iﬁ‘j-q-_ﬂ bu=] o (

AAZE, 2007). & 7]
AAA A o
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3ol 4§

ok

% sict (49,

ox, 1o
EQE
N,
8 o
|o
fu
R
ol
e
ol
rr
o
o

Hol.

oq:rloﬂ/ﬂl:-_ A Al Anderson & Gatignon(1986)-2

o7 et gAY AA Y EFAA0l 2 F7H) A
}- L 7 ]ﬁo U-_Q_ E ]/\ZO ?J—Z]-EX]—_,] Z](QH]'A]
FAste, £33 Asiedu & Esfahani(2001)2 7]
J—L_- 2719 QI Ut =11, AA A By} AgSL
A AdEgtty F4. o] 9o|= Hennart
(1988), Hill, Hwang & Kim(1990), #9% €(2001), ¥ =2
(2006) & ©59 AN @AFY A A o] ¥ =
7t 4 AL 7Y 22 SAsEY AYT4 Q
ol FAskitt. weba o] 2eh =g o LASe] o

Hae E2sg.

d @ o m oxt

7. BARY AREGH P 224 E A AR
A FHER ALPA S A5 Rl

Q) ==t 72

{0

[e]

Exm7tet @A F (W FA=7Y) 749 Aol & 9u|st: Ak
A AYRe 234 A7t EH R IAZ G4 3t
A A AP EA] §FE HA= 228 QHEet A
TEAA ok (Kogut & Singh, 1988). 3+ Agjst F44=
Ao BAF 2 Aol ), AQLBLA, ATAA, AFTE

S BYAE Ll =7t 7k AolE YRt (Stottinger &
Schlegelmilch, 1988). #34 A7t S48 A YA = AR+
2O} AAAS A 59 Aol & A AA HIL o] 7]‘§°]
@A =0 AEote T4, FAY AT, A% 5ol 2
FZ U AA H (F9E 9, 2001). LFHFA AL
TFoA = 7192 238 Azt & F7 &S B¢
A Hohe e S0l AR AS 43t ot ofn
2HA] ARAR HAadg) ote A HEUY FHAEAE 57
A @A Y9 ofEFg £l T34 AZE F
o1 338 gk Root, 1982, H9E, 14 % 1998)

Hﬂﬂ?‘% }é HE W Kogut & Singh(1988)9] A+E £3
dH Ed AFE o] AFNAE Hofstede
(1980)-4 g —1 A E&sto] 234 A A¢E et
aom, o= £ Azt & F7to] A HFEA Al &
EA AYHAS Asgtts 235 A vl o] 9o
Gatignon & Anderson(1988), Makino & Neupert(2000), 7
4174(2007), B9 E 9(2001) 5 H=9 AFoA 29+ A
7t 258 719E2 AAXHEA Al @A HEULLY FAE
A AYHAE Aoste A0 Uetth mehA] 2 A+ o]
e APATLE HF O & 2 2ol 7HdZ EEohlth

I
zrl

L
At
Ho4n 2 of

o.
il

il

I

25374 3

744 8. A =ZTY] #314 At F4F AAYHFA A

SFAEZ} A QJHFAlS A T8 Ao},

AR

i:n

2 MY Y AEA

2 e 20099 2F 201897 F Qo] A&t 7]
A2 o= ASH R A5t djefo] A&t =7
4 ARE $457] A8 KOTRA(Korea Trade-Investment
Promotion Agency)olA &7t Tojd& =79 YA E
2,& o]&3to] 200992 E 2018717 F o] W&t gt=7]
A 3o FHESY. 2o E AHEH 7192 =W A5 H
AZHEKOSPDT ZAE(KOSDAQ)ON SR E ] JoH A2
st 719E0lt
2 d1oA = T, 47, Ak, ofAe T oFAloF 1174 =
7tol A&e =7 HS Ti o= AAsttt. & AtolAl A
€8 BEL2 7t 22 BAT 2SS Ao &
A7 B A& 74 FAY 2 EF6HA] o9
o Aaa oA FHE ARG MES

s
o= 539719 B7]d% 2,126709] SjjAIA AES RET]
o Agton A A2 F BEAL 711518 B5Y
ATh (H 1) 2 & Ao AHEEH BEOR T=x7]Yo] A&
7o B2A8 B2 Yt}
ENDEZ UL EX I
27t BE 3 2719 NEW
Ye 442 86 168
3= 4,071 379 1,253
ot 26 13 13
83 18 9 9
oz 556 79 158
L[ 0[AIOF 188 35 56
HIE 1,018 140 278
Aztme 114 23 36
QI A|OF 268 42 68
B = 298 49 77
za 116 21 39
A 7,115 539 2,126

F4U5 7199 $AYES} £2959 7199 FaAe
L rodE #3319 HaED,E B SUeHe
o 9% 47145 ARAR L AFASEL Fnguide

T3t= golE7to] E(www.dataguide.co.kr)E &3
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SHoAT 7| AHSE o= AR AR, AR 9
ol & AAL%(The World Bank)?] ©olE|H|o]A(www.
worldbank.org)E & ZEs}% 2 £3H4 A2+ Hofstede
Insight (www.hofstede-insights.com)ollA Z&EE FH5IA
o Ao 2 @AY AHPAAESHE, FREBAY
9] =719 A E3edof et g Frof I FEE Al
AABAEH(World Economic Forum)oAl #jd &7tsl= 2

H A B IXTThe Global Competitiveness Report; & &

8 s

& A= o= 71l A FA Al ojE3E 89150
f AAFA S 2Hstert] BT A= SE5He T=7|Y

o] sfjejlE Al FAFH dEFAe} FAER
Ao st EA7| ol HAIAY AFAEZ 95% O]
AL gHS 4L GEEAZE B 5% o4 95% ojHkel F¢- &
AERAZ Bl Yt} (Gatignon & Anderson, 1988; Gomes-
Casseres, 1989; Hennart, 1991). TetA] & 4= HPH+
o WAl E Zrarste] Ex7]40] ALY AFAES 95%
OVJ GE A dEEARE FYoto 1Y gZ Folsti, £FA

B 5% o1 95% vtk ZE A FAEAZ F st 09 g
=1 -ro?ﬁ}‘ﬁ‘jr. 7199 YA FA FAFE = KOTRA
(Korea Trade-Investment Promotion Agency)ol| Al E7tol=
Ff Q1% =71 v &g, E o] &sto] Sttt

r 2
—z
o,
=
R

T
)
r
1%,
rlo
>

15 AEN oY Hd7|&9 e 5
71go] EG3t 7]ed AU AEH o2 JAANA AL HE
A&ol= dFo g Ao 4 U}t (Caves & Mehra, 1986;

Anderson & Gatignon, 1986). & A& APALE
o 7199 EololA AFALEE AT g A7

ASLE (R&D intensity)Z TN E53S 2499 (Hennart
& Park, 1993, “JEl7, 2009).

st

2) AR FF(ADV)

7149 HAE AT FAATA AYAZEE 2PEoE
AET M AE A Foted A% 5EHOE AT 4= ot
2 d7e Agd+E Jas }01 7199 dEHo A Fa HAH
H|7} A5t 1€ T3 AZ L (advertising intensity) & 7]
A9 A Y IS éﬁ‘}ME} (Gatignon & Anderson, 1988;

_l[)l' L mlm

3) %4173 47 B (EXP)

AYATEZ 7199 FAHIE P2 FA71Y0] A=
it A A Ao Ho5t1 It} (Hennart & Park, 1993).

E3 APATEL A IEEL TG0l fAAd S
28 P A=} T HANE Ax 719 Aol Yk £ A
Atsto] SQAA A E S S5t Ut (Wilson, 1980; Zejan,
1990). et £ A4E 9A 22 PR IAFIEES
ZA ool

o]
s
o
-

4) A&7+ E(MKSIZE)

AYPATLEL ATY AGFEE A auAF A
A FRg AOsty o AFFRE 199 GDPE 243}

0t (FE, AAF, 2007). 199 GDP7F 2448 A%
o fR7F Avi & & A HF AAF 2007 A7,
o|4 ¥ 2019). & Oq?“ A AL (World Bank) H o] € o]
A(www.worldbank.org)l A A&t =7HE GDP AR & %
A dHolgE +HstgeH 71dEel A&% %719 199
GDP(AAF Y 7]&)= AZFEE SHIAT

rlr

5) N334 (MKGROW)

AYA o] T 2d @A 7 AFFAE L FF A AFY
AL g vl FAAQ] FRGT FHT (HIH,
%%, 2008). & A= APATY 4 FAS FaLstoq A
A2 (World Bank) Hlo]E o] A(www.worldbank.org)oll A
Al Fote 2718 GDP ARE S&otqth AFATNA A%
HAEL 7| Ee] A& =719 1919 GDPAFEER A%t
A8 &5, GDPAZEC] 2255 AGHA ] 2
oI & 4 An (AN, ol € 2019).

6) A& A AHA R 5 (PROTECT)

AN 2] A AAAEET A APATLE ZFuste] A4
ZAAELH(WEF, World Economic Forum)olA] ©

224¥ 348 E1M The Global Competitiveness Report;
£ o] &3ta] 243519t (Delios & Beamish, 1999; 899 &
2001). MAAAZEZ =71 8 A A4 B2 S A oo
A3} ofo] =7F E $AE FAskL glon g =7k 719l
£°] A4J5t= %‘ii;i.d AAAL BT o) 30 JYPrES
HEZRAFE Boto] SAsta itk 9F 1377 F 7kl A 7190]
TFEL e =7 Z]Z‘I ik B 3ol o]y dt7t (How

would you rate intellectual property protection, including

r
_l[)l'
O

A

anti-counterfeiting measures, in your country?)°] tjst &
79 8= &ot9q &4 2719 AARAE B 52 S5
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2SIt} (WEF, 2012). & 9= 200995 2018¥E714] 9] Y 7kA] 314 Y (power distance, uncertainty avoidance,
id 2

il 2298 Y HIAE o]dsto S5t A= individualism-collectivism, masculinity- femininity)& &
AARFERSHEE 70 HHOR ofv] A7t 2258 &otof 234 7‘]ﬂe ZAote TS AN, Yiu &
AT AGPAAED T =2 A7HE £ 5 YL AT R Makino(2002), 998 2(2001) 5 t}49 AFo|A 24 g o
222 AAANY B39 A7} g oju|si Stk B A 94 Kogut & Singh(1988)°] A A3t F3H4 #

29 2 Ao o 42 ofFje} Zt,
7) B REYA(TRANS)

AAF9 FEEYHS HUATE FTsto] AAAAEY D= 3 {(5,— 1)/ v}/
(WEF, World Economic Forum)o|A mjd &7tol= 224 7 =t
A8 H 1A The Global Competitiveness Reporty oA A% a7)H [t j37he) A BebA Aw Ak vl A A
x%zﬂ ﬁx%,] _Ertﬂ/d X]ji(transpareniy in government po olicy @_}Fg] 2 o DJ‘: %‘-'—fﬁr JHWH _}7]_ 7t -Ev—i};ﬁ ﬂﬂ% 7_]_7_]_
making)E °l-&3sto] st (J&7], ¥=, 2014). AA ofulghet
AAZEGL A=A Q%l(institution pillar)ol A 23} -H-Zﬂ 1S s
WS 7 279 7SS o 2 Frol4 719l
o]O oozl o) ] ] =] ] (3) %X‘"E_J'k_
o] 714E& Yot ©l o] AR Aol 14 LS’}L} g
2ol qigt JEHE F= Aol &old7t (How easy is it for 1) 71 5F R (SIZE)
businesses in your country to obtain information about B 7oL 7|49 AR AAur] AA o AgFS 1|
changes in government policies and regulations affecting 2 2 9l 17|90 FHE EAWAE AFE3} 1A} bk, wo

B

their activities?)S AEZXAY gAloz2 A& o]o st AL 8799 FRLE 2Y 2 ZAAF FE S02
SHo 2 =451 Qth (WEF, 2012). ¥ d4= 20094+5H AE A (Kogut & Singh, 1988; Larimo, 1997; Agarwal &
20189 =7k Wil 22 A BN F o] gate] of g Ramaswami, 1992). 2 Q7oA B7|4Y FAHFES] F3;

Jl}l'

< SAeE o AFRRAE 178779 s WeE Tt A 49)E (ROA, Return On Asset)s AF&3% 2™ (Norbun
Atk 740l OB A7t w2 QA=Y ARFBHN g Birley, 1988), A2 T 23 H2 AHLSATH
=2 72 & 5 AT

2) 7|4 4= (AGE)

8) 34 7 #(CD) 2 d7oA e 7199 A FA DT B A 9
2 dFe FAEFeIA Bol AEHIL At Kogut &  gro njd £ 9 7]jo] QL ERHAZ ALstert B

Singh(1988)0] AlAIg =7}k 2k Z8H4 AR AE AL & oML AL 2AMLS EGE 7|90 AU HE
oFAt}. Kogut & Singh(1988)2 Hofstede(1980)7F A AIgt AR U 22 =Xstd 7|9 dgoz Argaglt

T Mg 3 4y £ X
ETTY exe a0 KOTRA "3i913I5 812719 Ci2lE2),
AL L 5 ATNSES T (AL /HEY) Fnguide "Dataguide;
oY 9 BIUEE (BUMHH|/0EY) Fnguide "Dataguide
ZHEIEY fQTEEE & KOTRA "aQlZl% 3t=7|Y CiEER],
N ANEFE GDP per capita, PPP (current international $) World Bank"World Bank Database,
A ZEE GDP per capita growth (annual %) World Bank"World Bank Database;
XEMAEES SX|Z2o X MMMH ES HE WEF "The Global Competitiveness Report
HEEHN A2 HEXM AKX EHY YT WEF "The Global Competitiveness Report,
234 A Kogut & Singh(1988) K| Hofstede Insights
7|92 EXHE +ASROA)Y HAZT % Fnguide "Dataguide;
7|1y 7Y HEECRE MY He KOTRA "aQlZlE 3t=7|Y CiEER],
SHFS WESCE] SH|8 = (RSAM/FSER)*100 Fnguide "Dataguide,
NN ] QAEXT|YY XZHO0 Tfst TN F= WEF "The Global Competitiveness Report,
A HMEUS 167) HELE 2R SAY SFEEMARZ(KSIC),
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(Zejan, 1990).

EAA FHOWNREST)

2 AFgA = A=H o2 dA =9 FAAF JL7t 7149
KA A YFA Ao FFS HFThe g 15t of
£ A (Pan, 1996: ZE+, AAF, 2007). FAFAIRH
A 79 7| Yol P=FEA7|YY AE7kefo] tfsto] Pupt 7
HAZ AYIL I=AE S4cte ARE ol dxA7]99
HAAG AYFAS 2 S okt 9FE € 5 Ak FATY
FEAA G 570t7] st AAHAZH(The World Economic
Forum)olAl tid 27Fe}=TThe Global Competitiveness
ReportyE ©|-&otgitt. dig EiAole Hid =x7PE AERAL
£ 5ot FAA ] Bt AEE ATt )len 20099 F
E 2018 E7HA| 9] KA E o] &5to] E4 gl

2 Q704 A8E 71157 BES FRERAYEFY
o4 % 157 Hoko} Azgoz THHT

2RS4 IEE HAFL Y.

HEY A3 25 IcE
AEREY 0
1R, 71 R QANE MEY 1
NS 25 HEY 2
SotiE MEY 3
MARE, SUA HEY 4
7| A 2 ol 5
E23lE 258Y, 25 6
ARE D204, A2 S8 3 H2Y 7
gt SHE 71 MxY 8
HE7|, L7 & HIHe 35 MO X MY 9
S HEY 10
HZ HZY 11
HRYHE HZY 12
%E Mz 13
E+2HE 74 HzY 14
MNHE, 3] 3 HZ HMEY 15

5) At ] (INDUSTRY)

BTl Az A9 ez dFatar. aiAw Az 1. AR A
AU AAIATA DY Fo]7h 92 4 UL T ST
& Axgol AU WA £ dFE $ARY dFEEA (B He Hg 79 ZABBAE BofFa i W 7t
YLRKSION 274e] + §5L 71202 FHIMSE T2 4wt 05 ogold B33 mulicollinearin)] &
o2 g%ol nAL IFL BAGAT FAE, 1S, 2010 A QS & Yok BAU 9, 2021). E AT AL QA4
(B 4) 7| 2SHZTY 4

Mean  S.D 1 2 3 4 5 6 7 8 9 10 11 12 13 14

1. S 0839  0.368  1.000
2.7|19722 9048 1.014 -0.004  1.000
3,719 32.630 17.959 -0.057" -0.163"  1.000
4. W25 169.602 160.041 0.028° 0.063"  0.005  1.000
5. EXtH s 0430  0.160 0.0011 -0.035" 0.076" -0.018  1.000
6. A0l 7152 4.838  0.092 -0.063" 0.077° 0089 -0.018  1.000
7.9 YEE 0.013 0022 0003 0.116° -0.019 0.019 0046 0.079" 1.000
8. DA gAY 0.007 0014 -0.020 008 -0.026" 0014 0038  -0.089" 0067  1.000
9. 2HEIEH 12381 7.478 -0.033" -0.067" 0.172° 0.014 0292" 0.008 0.015 0.151"  1.000
10. AIBRR 4073 0252 0.069" -0.010 0.061" 0010 07217 0.037" 0.066" 0087 0338  1.000
1. NEHEE 5993 2461  0.004 0020 -0.078"  0.019 -0.459" -0.013 0.012 -0.042" -0.287" -0.370" 1.000
12, NHMAEES 0580 0180 0.089°  0.002 0.040° -0.027 0452° -0.031" 0.044" 0057 0.189" 0685 0.014 1.000
13. JHEHY 0.630  0.170 0.095"  0.020 -0.002 -0.015 0.380" -0.025" 0.059" 0.042" 0.084" 0.601" 0.147" 0.832" 1.000
14. 2815 72| 59.838  10.808 0.094"  0.002  0.006  0.022 -0.058" -0.026" 0.028°  0.020 -0.076" 0.186" 0325 0.495" 0.524" 1.000

"5¢0.05, "p¢0.01.
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H, AR, AFEEA He 79 ALEATE 0.5 oL 2. 7/dd= Ayt
2 95349 A7 92 4 ook datd B AFE VIF
(Variance 1nﬂatlon factor) —E-/S_l]—% }\E]/\] 6—}-(5\\:]‘ E]‘—(ZS- %}\\j/ﬂ% E‘ 9_1_?-9’] %“6—\“%‘}?“1‘5 H(QHJ'}ALQ_E —Eg—z‘]l-jq- H'J':"'TLEI"Z]‘E L]—'H
s 7|2 gL 108 7|2 P08 B & o VIF gHo] 10 & o] B¥M L (binary variable)o|t}. WA B 1= o]3} 27
o]Ato] =]ul thE ZHA] BA7} 9 Aoz Wt 2 ot 28 3 E 4 (binominal logistic regression) HES At
(Chatterjee & Hadi, 2015). (I 5y VIFE 4A% Axg 4 o 59 7M4A5E A5 o3 2249 gRHe =
At 9o Az AZo] ALE ¥ 749 VIF e 102 Y H¥ et T4 719 A A SPHSTE SEHS] JF
A Frthe AL oF & otk whaba] M 7k gETAA B = AL AT A% FES RS FAVHOR, oF 27
AL 2 247} 57 @k AoE wekeln 4% 452 AYst 28 YrE FHOE R oS 2
At
o explf(@nB)] explBy+ D8]
(% 5) VIF 21} Texplf(a 8] 1+explf,+ D 62,]
Y VIF 1/VIF
Ige 17 8s761s 714 .k 7199 AAH AL FFE AL 5
7199 1.07 0.937818 4 Mol 3, g BRolA 2HE A% oot
U= 1.06 0.942178 o i o
EXbH 8 2.48 0.402562 (& 6)2 7}}%—17\51%‘ éﬂ"g‘ —Hio:]‘zl‘—l—-’- 9}‘_4' Etﬂ——-_] 12 %Xﬂ%
dydn) 1.04 0.960670 U ST Aol 1Y 2% FAMSY AR ul & HrE
S 03 0974184 250 A0S ANGD Ut 29 38 BAMSs 9AF 8
o e , , =
" 7 oS o ¥5E 33 Aol B 4 SAMSS AES 29
2HEFAE 1.25 0.798283 N
mAéﬂii}ﬁ—r ojt} mfxjuto g 11l g HAE A
ANEAE 370 0.270370 1T = "o E-"]’ ]E]- ]' ]—1 ES 4T =E
=] =] L
- 76 o 560307 Z3 432 AN Yok 74 12 7199 AFARSHo|
AHGHEES 418 0.230241 E2TE FAYHRA Al dEEA AATAE AT Ao
LR 386 0259322 AT A543 7199 AFAESYL HEER NY
25 A 168 0590395 B AL fAR A1) FFL AL Y= A=
oo L Uekdth (Model 5, B=0.006, p¢0.01). Tk 7H4 1€ A4
p
9t 714 2k 7199 g S0 £252 oYY
(E6) 714 A3 2t
I= Ha Model 1 Model 2 Model 3 Model 4 Model 5
pilb1=] 1.125" 1.140" 0.955 0.980 0.979
e 0.999 0.999 0.991" 0.992" 0.991"
=] oLz . . . .
St Hes 1.001 1.001 1.001 1.001 1.001
EXHRIS 5.640" 6.744" 0.719 1.053 0.463
ArAE0| 1.069" 1.072" 1.046" 1.085" 1.063"
1.7{24H18 29
A5 0.006" 0.006"
g ERE 0.270 0.042
2HZYEH 0.995 0.986"
2. YXIH 0l
===} .
e ANERE 1.552 1.400
NP E 0.993 0.933"
3. AEH Q0
NYYMEEE 1.795 2.115
HHEON 1.421 1.534
258 72| 1.015" 1.013"

Model statistics

Chi-square (p-value)

96.672 (0.000)

"0¢0.05, "p¢0.01.
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A A GEER YA M5 Aolgt YA dEAT
EAHo2 §o3A oot 744 2% 71ZHUT (Model 5,
B=0.042, p)0.05). 74 32 7|99 FAFFAEo] &=
HAJHEA A BpEER AYF4e 45 Hole 19
h A543 7199 FAAIFRL HERA AL o] B
AHoZ fogt H(+)9 FFE vAT Y& Ao Yt

(Model 5, B=0.986, p<0.01). T2tA 74 32 A A= 9t

7Wd 4 AAFY AT S5E AYAHER A B E
EZ AYFAE AT Aol AT A5E% FAFHL
E fYotA oot M 4= 71ZE AT (Model 5, B=1.400,
p0.05). 7Hd 5& AA Y ARG S5 f AR
A FEER AYFAS A4S Aol 78R A5 A
A7 AAFAT L GEEA A4lo] FAZLZ §9
gt A9 FFE WAL Ye AOZ YENT (Model 5,
B=0.933, p<0.01). wetA 7Hd 5= A A= it

7Hd 62 dAFY AHYAE BS FFE0] 224E 97
HEA A FHERL AT E 5T Aozt 7M. AF
A% BAHCE FYotA] ot M 62 7124 E U (Model
5, B=2.115, p)0.05). 7Hd 72 @A =9 HHEH
£ fAGEA A EEEA AYFAS
ot A2 SAYLZE {94 ot
(Model 5, B=1.534, py0.05). 7}d 8
27t 255 JYGHTER Al FAER
ojgt 718tk AS AT FAHLE Fstut 0411
S A7t S5 =R A4S Asste
Ebdtt (Model 5, B=1.013, p<0.01). watA 7}** 8
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E2 A HEEAE ATste A02 Ueton o] gl Ay T oMAIR A9 9] A FYNFFEA AFor RAYFH
ATt A5t A Gomes—Casseres(1990)— el 4 FolE B 7199 AEAYRAlS HofF: AT
A A& 719EL ofvl d9] Aol G0 that 242 A3 2 FFAY v AFoter AL don of
EHHI OB oA o T2 FHE é@‘i 71494 A AR AFT Ate F9] EET & AT S5 0
5 YA HEA A dEFEARE Aoty £ b gl w3 Y2 Z2 EFAY & oh deolAloh, HEY

2 AFE AFHA A Lol AFol B2 HFoR FAF T oMt A7 2 2 10979 HolEHE &= 7]
9] of w3t g Qlo] HANHEA Al ALHA Ao FFE 7] 9] ofAlo} Ao APA] mA= 2L FYtLA L
AEAE AFotL AN GO o= 71& A7) Aozt v 2 A7 2 JYAHEA AGH4] B A1 &4
£ 2 d3E 439 o a9dg AForen 4 of 71o4% 4 A& Aolth E5] opAetT} ZE ATHEL A
S A% A3 94 29, & AR WYEE Y THO by oA o] fiiof djel A HEA] g V|YE
A FA o] AdFA o] FFE F& A2 yedth & & e Ae AYeR A et G5y 9, 2021)
&= 719ES EA ARY AR A0l At wad ol AGH E4E Aol HI7HA| opAlt Ao A
A HEEAE ATote A08 eyt ol T 23 7] 23 =714 E0] o A= QA7HA] ko] AF3ARY
£ AFAT} AT}, Yip(1982), Erramilli(1996) 59 & AYFAE HHPEA] BojEthe FoA £ d7& HEH0e
TAME AR A AAEC] E ARAE FF 2 F 2 9u] Y AF 2HE ANT 5 Y& AR 7 ET
Ao A7 A3 59 AR v ¥2 FAS FET >
FAoBR 7| AFHoR g2 59 BAE ot UEF 2. Ao StAIE A e gt W

A5 Azt 24 v QUoh B 2 A7E AR 89l

ol B5lA A7} F4E 37| AL ofa ]o]- Adog A A Ao R £ ATE g 2 A AYL Ao 2
FREAZ M58 Aolg PP oYt AEAT Su|EAE OHLOH AgE A7 B AR7IdTe AR oA
2514 A7} 242 32798 HEERE HEdE AoE a710olu WA 7|9 2 A ekoko AHHE Ax 7Y
et 27} 2 231 Zol7h 71459 o9l A% Ao “*" EEOE AgerAn. Ao WAZIgel F47195H
olWd YF nAEAL AYstfA QAF Aol & AHAUY VAT = ALH oMt AR FEHA
O LEAE e Aty ATSo] 2R Ad oo o} A&t lom @A AlA e 4 Qle 9=olu &3t
29 82 A% AT 9 FEYJ gt ALY g2 7S A=A 2AEe 18] g AYgAS Lefst AU
o 254 Ayt 242 \:L}%_Erx}g Asste 24T 23 AZstal ot weEd F5 At e F47145 A7
stk Bl 23S AEA IA4L 7|90 sl Y ojuf Aul AR} 7| Q7HA] EFsto] g7 Y of ofAof A H L.
0]% AFS o= B3} o}q E3 A2 EY 94 29 AP FFE A= 2U& ASohs AFE A3
A} 27k fio] RREAS i s o] U EHS FAUR ANES AZE 5 S Al
EAHE AL ohn ol2ist BHAAT AYSL 7|0l A A, 2 A7olA ASE R A e AURAZE A
Zo|A Losted AdH LS Z7A7|L 0lo] "} wet =2 AR Uetgt A AFflRel & oA = Agd
A AEA o] HAEA &7 EV | i3t A4 o= B ol w=t VIF §AES AAst M4 749 VIFZF 100] FA]
M3ty moke A9 2 2oy Fjol7} 242 7jgse & FoF HeE Addte e 2 24 Sl AR Bdsty
Ao HEPEo] 53 HEERES Aot "otk Ao ATHTES A SHAT A-GH WA A AT
(] Fol, 5 Q. 2008). EaFHHE B AFLE 37| ¢o] ofA] AFFRA2 BT AABAZH(WER)I M A 2AME T}
of (o AET AC AUy ZAAY AY Butop  © AFHERA Y SH 2HE A= A 5 A
Uzt ANGY AL nFelel AL AR 2 AR ole AT ¥eE2 SdYPAcommon method
7= FAs 9ok bias)7t 2 4 vk A A bdF53HHY 87} oA

E3HE QL I 104z 3 7|99 22 & olAQt 3] 2ARtE AL dAR T & dvte A Aol w=t 34
T 395} ofAlo} A0 B Ex H%S HalR orp BG4 wol AHREL Y= AAZAZFWERIA A4
AoAE & A7 SEA o S 2 9t A27A 9 g2 HeE ARgStl oy FE AY Ao wEE AAA
QA A4 Ao B B AL gy F2 Aoy AR ALY FIYS AAFALHWER] obd B ez 7]
Azeed 241 glow 149, A9%, 2004), 20008 FAIAE FEE she WeES Adetl e AS @ 5 3
0]% T L Fukg] o]=oX A Bt Ed| 20144 o] o kA 25 Ao M 53 $EE 2L 5 e
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Abstract

This paper aims to explore the determinants affecting the ownership decision of Korean foreign direct investment (FDI)’s
in the Asia regions from 2009 to 2018. By drawing on the transaction cost theory, eclectic theory and institutional theory,
2,126 overseas subsidiaries of 539 Korean manufacturing firms operating in 11 Asian regions were empirically examined to
verify the factors affecting the entry mode decision in the Asian regions. As our results shown, R&D intensity and
international experience are positively associated with wholly-owned ownership, implying that the firms accumulating R&D
capability and international business experience prefer wholly-owned ownership. Further, our findings also showed that the
potential market growth of the local market is positively associated with wholly-owned ownership. We investigated and
empirically showed the factors affecting FDI's ownership decision based on the transaction cost theory as well as eclectic
theory and institutional theory. In particular, our results suggested that three perspectives, transaction cost theory, eclectic
theory and institutional theory, positively influence the ownership decision of Korean FDIs, and this is our academic
contribution. In addition, our paper has practical implications. Since this study examined the recent ten-year secondary data in
Asian countries including China, Japan, India, and ASEAN regions, thus, our results provide the extensive pattern of Korean

FDI's entry mode choice in Asian markets.
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This study investigates the relationship between a firm’s cost stickiness and future stock price crash risk. We explore
whether cost stickiness acts as a leading indicator of future stock price crash. The result of the empirical research supports
our hypotheses. We also examine the effect of product market competition on the relationship between cost stickiness and
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tension of the research that documents that bad news

I. Introduction

hoarding may vary across managerial expectations of fu-

ture performance (Kim et al. 2016). However, based on

Predicting stock price crash plays a crucial role in
protecting investors’ wealth because a sudden drop in
stock prices may significantly impair personal wealth. A
stock price crash is known to result from managerial bad
news hoarding behavior, which allows bad news accu-

mulation to a certain threshold. Our study is an ex-

the rationale that managerial expectation may have an
effect on firm behavior, we attempt to link a firm's cost
stickiness to stock price crash risk.

Anderson et al. (2003) empirically find that a firm's
costs decrease less when its activity declines than they

increase when its activity increases. The authors refer to

*ol =22 20199 MEAFrshal wsh& Ao ofstel A H .
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this phenomenon as cost stickiness. Since their study,
the existence of cost stickiness has been confirmed in
related studies and today constitutes one of the main
streams of managerial accounting research (Anderson et
al. 2007; Chen et al. 2012; Banker & Byzalov 2014; Chen
et al. 2019; Lee et al. 2019). Studies document that a
firm's cost stickiness may originate from optimistic man-
agerial  expectations  regarding future = demand
(Baumgarten et al. 2010; Banker et al. 2014) because
managers refrain from curtailing current resource levels
until a fall in sales become obvious and permanent.

Following this line of research, we explore whether a
firm's cost stickiness acts as a meaningful predictor of
future stock price crash. In addition, we also examine
the effect of product market competition on the rela-
tionship between a firm's cost stickiness and future stock
price crash because while previous studies have exam-
ined the effect of product market competition on a
firm's information disclosure, their results have been
mixed.

To test our prediction, we construct our sample from
the intersection of the Compustat and CRSP databases
for the period 1981-2019. Our independent variable, the
level of cost stickiness, is estimated following Weiss
(2010), who pioneered a firm-level cost stickiness
measure. Following previous studies (Chen et al. 2001;
Jin & Myers 2006; Hutton et al. 2009), we use three
measures for estimating the risk of a stock price crash.

Empirical results support our hypothesis. We observe a
significantly positive relationship between cost stickiness
and future stock price crash, from which we can infer
that observed cost stickiness may act as a useful leading
indicator for future stock price crash. We also demon-
strate that the positive relationship between cost sticki-
ness and stock price crash is weak when product market
competition is high. The weak relationship indicates that
even though cost stickiness implies managers have an
optimistic outlook, they are less likely to hoard bad news
in a situation of high product market competition.

In addition, global financial crisis may cause a structural
change. Choi and Khoe (2019) document that the rela-
tionship between FDI flow and economic growth has
changed from U shape to inverse U shape after financial

crisis. Seo et al. (2017) find that quantitative easing of
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BOJ increases financial instability after financial crisis un-
like before. Thus, we test our models by excluding periods
of financial crisis because our results may be caused by
the crisis when most firms experience stock price crash.
We find that the results remain robust.

This study contributes to the literature in several ways.
Previous research use an option-based measure as a
proxy of managerial expectation, which is more difficult
to observe (Kim et al. 2016). However, based on previous
studies that document the relationship between cost
stickiness and managerial expectation (Baumgarten et al.
2010; Banker et al. 2014), our study adopts cost sticki-
ness, which is easy to observe, to capture managerial ex-
pectation and presents a significant result.

In addition, our study contributes to the literature on
the effect of product market competition on a firm's in-
formation disclosure. As mentioned before, studies have
yielded conflicting results on how competition affects a
firm’s information disclosure. Some others find a positive
relationship between competition and disclosure (Harris
1998; Botosan & Stanford 2005), while others present
opposite results (Huang et al. 2016; Li & Zhan 2019). Our
study suggests product market competition may weaken
bad news hoarding and supports the results of Botosan
and Stanford (2005) and Harris (1998).

Finally, our study presents the economic consequences
of a firm’s sticky cost behaviors, A large body of research
has documented the existence of cost stickiness and its
determinants (Anderson et al. 2003; Chen et al. 2012;
Kama & Weiss 2013 Balakrishnan et al. 2014; Banker et
al. 2014; Habib & Hasan 2016; Li & Zheng 2017), but our
study focuses specifically on the consequences of cost
stickiness, filling the gap in previous studies.

Our study also provides useful implications for the
policy makers and practitioners. If cost stickiness is an
effective leading indicator of stock price crash, policy
makers may refer to it for early warning to maintain fi-
nancial market stability. Also, our result can be used for
investment decision because investors may consider cost
stickiness to estimate the possible stock price crash.

Thus, our results may serve to investors protection.

The remainder of this paper is organized as follows.

Our hypotheses are developed in section 2. Data and the
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research design are discussed in section 3. Sections 4 de-
scribes the sample data, descriptive statistics, and em-
pirical results. Finally, concluding remarks are provided

in section 5.

II. Hypothesis Development

The traditional view of cost accounting assumes a lin-
ear relationship between costs and cost drivers such as
sales. Under this relationship, the rate of change in costs
when sales decline may be the same as that in costs
when sales increase, causing a symmetrical cost change.
However, this traditional view is not supported by em-
pirical studies. Numerous studies find that costs tend to
decrease less when a firm's activity declines than they
increase when their activity increases (Anderson et al.
2003: Chen et al. 2012; Banker et al. 2013; Kama & Weiss
2013; Balakrishnan et al. 2014; Banker et al. 2014; Dalla
Via & Perego 2014; Bugeja et al. 2015; Habib & Hasan
2016; Li & Zheng 2017; Loy & Hartlieb 2018; Chen et al.
2019; Lee et al. 2019). This phenomenon is known as
cost stickiness and is found to originate from optimistic
managerial expectations regarding future demand.
Banker et al. (2014) show that optimistic managers re-
spond more to an increase in current sales than to a
decrease. Similarly, Baumgarten et al. (2010) find future
operating income increases when the current ratio of
selling, general, and administrative (SG&A) costs to sales
is high.

Based on these studies, we anticipate that a firm's cost
stickiness may be a leading indicator of future stock
price crash. On the basis of this reasoning, we construct

the first hypothesis:

H1: A firm’s cost stickiness is positively associated

with its future stock price crash.

Previous studies exploring the effect of product mar-
ket competition on a firm's disclosure of information
present mixed results. Harris (1998) states that managers
are more likely to withhold their proprietary information
in typically less competitive industries. Botosan and

Stanford (2005) report that managers keep segmented in-

21

formation in such industries to maintain the firms'
profits. In contrast, Huang et al. (2016) present opposite
results using tariff rate reduction as the proxy of an in-
crease in competition. Li and Zhan (2019) find that com-
petitive pressure makes managers hoard negative news,
which leads to large stock price drops. Thus, we inves-
tigate the effect of product market competition on the
relationship between cost stickiness and future stock
price crash. Due to conflicting results in the literature,

we establish the following two contradictory hypotheses.

H2-1: The positive relationship between cost sticki-
ness and future stock price crash is weaker un-
der significant product market competition.

H2-2: The positive relationship between cost sticki-

ness and future stock price crash is stronger

under significant product market competition.

I1I. Data and Research Design

We collect stock return data from the Center for
Research in Security Prices (CRSP) daily stock files and
accounting data from Compustat quarterly files. Our da-
taset consists of 273,824 firm-quarter observations.

Following previous literature (Chen et al. 2001; Jin &
Myers 2006: Hutton et al. 2009), we employ three
firm-specific measures of stock price crash risk. The first
measure is the number of days with negative extreme
firm-specific daily returns (Num_Crasht). To estimate
Num_Crash, we use the following market model re-
gression for each firm and quarter to estimate firm-spe-

cific residual daily returns (Hutton et al. 2009)

Tit = By +ﬂ17'm,t—2 + By g—1 T 63Tm,t (1)

FBaT 41 T BP0 T €y

where 7, is the return on stock i on day t. 7, in-

dicates the return on the CRSP value weighted market
index on day t. To correct for nonsynchronous trading,
we include lead and lag terms for value weighted market
indices (Dimson 1979). The firm-specific daily return, , is

defined as follows:
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W, = ln(l +6i.t) 2)

The log transformation of the raw residual return re-
duces the positive skewness in the return distribution
and helps ensure symmetry (Chen et al. 2001). Our first
firm-specific measure of stock price crash risk, ,
Num_Crasht is based on the number of firm-specific
daily returns exceeding 3.09 standard deviations below
the mean firm-specific daily return over the quarter.
This is chosen to generate frequencies of 0.1% in the
normal distribution (Hutton et al. 2009). Thus, a higher
value of indicates a higher frequency of crashes.

The second measure is the negative coefficient of
skewness of firm-specific daily returns (NCSKEWt) com-
puted as the negative of the third moment of each
stock’s firm-specific daily returns divided by the cubed
standard deviation. This measure is formulated as fol-

lows:

NCSKEW,,, =— [n(n— 1)%Z W,ﬂ] / 3)

[(n—l)(n_Q)(Z Wft)g/Q]

where n is the number of observations of firm-specific
daily returns during the quarter t. Higher value of
NCSKEW?t indicates high likelihood of stock price crash.

The third measure of firm-specific crash risk is called
down-to-up volatility (DUVOLt). To estimate DUVOLt ,
we separate all days with firm-specific daily returns
above (below) the mean of the period for any stock i over
a l-year period and call this the “up-sample’
(*down-sample”). We further calculate the standard devi-
ation for the up and down samples separately. We then
compute the log ratio of the standard deviation of the
down sample to that of the up sample. Thus, DUVOLt is

calculated as follows:

DUVOL,, = log](m, 1) 35 Wi )/ (ny=1) 3102 )
Down
4)
where n is the number of observations of firm-specific

daily returns during the quarter t. Higher value of
DUVOLt implies higher crash risk.

As stock price crash risk is estimated at firm level, our
study adopts a firm level measure of cost stickiness fol-
lowing Weiss (2010). However, we convert the measure
by multiplying it by -1 to make it easier to apply our test.

Thus, cost stickiness is estimated as follows:

ACost).i_O (ACost) 5)

A Sale g ASale
I?EE {t~7t73}

Stickiness; ;, = log(

T is the most recent quarter in which sales increased

during the last four quarters and T is the most recent

quarter in which sales declined during the last four

quarters.

Thus, Stickiness;, denotes the recently estimated

difference in the slope of the cost function between the
quarter in which sales increased and the quarter in
which sales decreased. A higher value of implies high
cost stickiness.

We then establish the following firm-quarter two-way
fixed effects panel regression model to test our first
hypothesis. A variety of control variables constructed
following Chen et al. (2001) and Jin and Myers (2006) are
presented in Table 1.

Crash; , = By + 3, Stikiness,; , _ +B,NCSKEW,, _,  (6)

+ ﬂ3Sthet[_t, + ﬁ4RZ + G5 Kurtosis, ;_,
et

+ BeDTurnover; , ,+B3;ROA;,
+0BsLeverage;,_, + BySize;

+(Firm; + Year,)+e; ,

Crash;, is defined as one of three stock price crash
measures among (Num_Crashi,t, NCSKEW1i,t, DUVOLAi,t).

If our first hypothesis is valid, we may observe a sig-
nificantly positive sign of ;. In addition, to verify the
effect of product market competition on the relationship
between cost stickiness and future stock price crash, we
establish the following model by adding a market com-
petition measure.

Low_HHi,t-1 takes the value of one if a firm belongs to

an industry in which its Herfindahl-Hershman Index esti-



Cost Stickiness and Stock Price Crash Risk - Sejoong Lee * Chan Shik Jung * Dongheun Lee

mated with 4-digit SIC code is below the median value
and zero otherwise.
Orash; , = By + B, Stikiness,; ,_, + B,Stikiness, ,_

v
X Low_HH;, |+ B;Low _HH,,
+B,NCSKEW, , |+ B3,STD_RET;

+ 3¢S UM_RET 3, Kurtosis; ,
+BgDTurnover; , _, +B,ROA,; ,

+ B Leverage; , | +3,5ize; ;

+(Firm, + Year,)+¢;,

IV. Descriptive Statistics and
Empirical Results

(Table 1) Summary statistics

Tables 1 and 2 present descriptive statistics and
Pearson correlation coefficients, respectively, for key
variables used in our regression models from 1981 to
2019. Table 2 shows that the cost stickiness has sig-
nificant positive relationships with the three proxies of
stock price crash risk. The relationships imply that the
severe cost-stickiness may drive the stock price crash.

Our main variables are defined as below:

- Num_Crash.(t-1): See the definition on the page 4.
- DUVOL (t-1).: See the definition on the page 4.

- NCSKEW (t-1).: See the definition on the page 4.

- SUM_RET.: Sum of the firm-specific stock returns

during the previous quarter.

Kurtosis (t-1) :

The kurtosis of the firm-specific
stock returns during the previous quarter.
DTurnover (t-1).: Volume divided by shares out-
standing excluding the quarterly trend during the
the previous quarter.

ROA (t-1): EBIT/Asset during the previous quarter.

N Mean | Median |Std. Dev Min Max
Num_Crash() | 273,824 | 0248 | 0.000 | 1.195 | 0.000 | 57.000 - Leverage (t-1).: Debt/Asset during the previous
NCSKEW(t) | 273,824 | -0.294 | -0.243 | 1.090 | -7.819 | 7.855 quarter.
DUVOL(®) 273,824 | -0.014 | -0.014 | 0.041 | -0.354 | 0.390 - Size (t-1): log(Asset)
Stickiness(t-1) | 273,824 | 0.022 0.019 1.214 | -36.291 | 39.355
NCSKEW(t-1) | 273,824 | -0.283 | 0240 | 1059 | -7.819 | 7.893 Tables 3 and 4 report the results of our regression
STD_RET(t-1) | 273,824 | -0.283 | -0.240 .059 -7.819 7.893
SUM_RET(-1) | 273,824 | 0.027 | 0.022 | 0.020 | 0.001 | 1.420 analyses of equations (6) and (7). respectively. The
Kurtosis(t-1) | 273.824 | 0.000 | 0.000 | 0.002 | -0.659 | 0.000 estimated regression coefficients for in Table 3 are all
DTurnover(t-1) | 273,824 | 2.859 | 1.224 | 5.036 | -2.517 | 62.840 positive and significant at the 1% level. The results
ROA(-1) 273,824 | 0.000 | 0.000 | 0.002 | -0.683 | 0.130 indicate that cost-stickiness is positively associated with
Leverage(t-1) | 273,824 | 0018 | 0019 | 0.043 | -0.943 | 0.997 future stock price crash risk, consistent with our first
Size(t-1) 273,824 | 0.530 0.538 0.228 0.000 1.000
hypothesis.
(Table 2) Correlation coefficients
(1) @) @A) @) (5) (6) (7) (8) (©) (10) (11) (12)
(1) Num_Crash(t) 1
(2) NCSKEW(1) 0.031%** 1
(3) DUVOL(t) 0.026%** | 0.948%** 1
(4) Stickiness(t=1) | 0.013*** | 0.017*** | 0.017*** 1
(5) NCSKEW(t-1) | -0.027*** | 0.026*** | 0.034*** | 0.023*** 1
(6) STD_RET(t-1) 0.408*** | -0.089*** | -0.107*** | 0.015*** | -0.150%** 1
(7) SUM_RET(t-1) | -0.208*** | 0.040%** | 0.044*** | -0.005** | 0.088*** | -0.586*** 1
(8) Kurtosis(t-1) 0.012*** | -0.017*** | -0.010*** | 0.007*** | -0.186*** | 0.152*** | -(0.094*** 1
(9) DTurnover(t-1) |  0.005%** 0.001 0.000 0.000 | -0.011*** | 0.049%** | -0.034*** | 0.049*** 1
(10) ROA(t-1) -0.1471%** 1 0.042%** | 0.046*** | -0.073*** | 0.032*** | -0.250*** | 0.096*** | -0.025*** 0.003 1
(11) Leverage(t-1) |  0.006*** 0.003 | 0.009%** | -0.029*** 0.004** | -0.094*** | 0.011*** | -0.026*** 0.003 | -0.049*** 1
(12) Size(t-1) =0.167*** | 0.085*** | 0.094*** | -0.024*** | 0.089*** | -0.465*** | 0.138*** | -0.026%** -0.001 0.109*** | 0.420%** 1
(

*x %% ¥ denotes the significance at the 1%, 5%, and 10% levels, respectively)
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(Table 3) The effect of cost stickiness on stock price crash risk

Num_Crash(t) NCSKEW(t) DUVOL(t)

Coeffcient| t-value |Coeffcient| t-value |Coeffcient| t-value
Stickiness(t-1) | 0.005% 255 | 0.017#* | 928 | 0.001*** | 966
NCSKEW(t-1) 0.029%** | 1382 |-0.033***| -16.31 |-0.001***| -13.73
STD_RET(t-1) | 27.780%* | 173.33 |-2.768**| -13.92 |-0.146***| -19.79
SUM_RET(t-1) |37.506*** | 24.58 -2.784 -1.63 |-0.287***| -4.55
Kurtosis(t-1) -0.013*** | -28.70 |-0.002***| -3.50 | -0.0002 | -1.28
DTurnover(t-1) |-8.232%** | -7.49 1.854* 1.70 0.073* 1.82
ROA(t-1) -0.998*** | -19.00 0.09 1.28 0.001 0.24
Leverage(t-1) 0.258** | 2293 |-0.168***| -879 |-0.007***| -9.24
Size(t-1) 0.009%** | 6.67 | 0.087*** | 20.35 | 0.003*** | 19.87
intercept included | included | included | included | included | included
Firm fixed effect | Yes Yes Yes Yes Yes Yes
Time fixed Effect|  Yes Yes Yes Yes Yes Yes
F-Value 11.27%* 1.98%** 2.38%*
R-Squared 0.289 0.067 0.079
N 273,824 273,824 273,824

(*** ** * denotes the significance at the 1%, 5%, and 10% levels, respectively)

In addition, Table 4 shows that the estimated re-

gression coefficients for are all negative and significant

at the 5 % level, at least. These results suggest that man-

agers are less likely to hold on to information in con-

ditions of high product market competition, supporting
Harris (1998) and Botosan and Stanford (2005).

(Table 4) The effect of product market competition on then relationship

between cost stickiness and stock price crash risk

Num_Crash(t) NCSKEW/(t) DUVOL(t)

Coeffcient| t-value |Coeffcient| t-value |Coeffcient| t-value
Stickiness(t=1) | 0.009%* | 3.24 | 0.022*** | 858 | 0.001%** | 8.32
Sickinesst=1) | -oo7=« | 205 |-0011| 304 |-0.0003| -231
Low_HH -0.004 -0.82 | 0.016** 2.21 0.001** 2.56
NCSKEW(t-1) | 0.029%** | 13.81 |-0.033***| -16.34 |-0.001%**| -13.76
STD_RET(t-1) |27.774** | 173.2 |-2.770%**| -13.93 |-0.146***| -19.8
SUM_RET(t-1) |37.490** | 24.57 -2.785 -1.63 |-0.287*** | -455
Kurtosis(t-1) -0.013*** | -287 |-0.002***| -3.49 | -0.0002 | -1.27
DTurnover(t-1) | -8.230*** | -7.49 1.858* 1.7 0.074* 1.83
ROA(t-1) -0.998*** | -19.01 0.088 1.26 0.001 0.20
OLeverage(t-1) | 0.258*** | 2294 |[-0.168***| -8.81 |-0.007***| -9.26
Size(t-1) 0.009*** | 666 | 0.087*** | 20.32 | 0.003*** | 19.85
intercept included | included | included | included | included | included
Firm fixed effect|  Yes Yes Yes Yes Yes Yes
Time fixed Effect| ~ Yes Yes Yes Yes Yes Yes
F-Value 11.20%** 1.99%** 2.38**
R-Squared 0.289 0.067 0.079
N 273,824 273,824 273,824

(***, #* * denotes the significance at the 1%, 5%, and 10% levels, respectively)
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In addition, we re-estimate our model by excluding
the financial crisis period (2007-2009) because the re-
sults may have been caused by the crisis when most firms
experience stock price crash. The regression results from
the sub-period are described in Table 5. As we can see,
all the estimated regression coefficients are qualitatively
similar to those from the whole period under analysis.
Thus, we can conclude that our main results are not due

to the global financial crisis.

(Table 5) Robustness check: excluding 2007-2009 (global financial

crisis)

[table 5-1] The relationship between cost stickiness and stock price
crash risk within a sub-period

Num_Crash(t) NCSKEW(t) DUVOL(t)

Coeffcient| t-value |Coeffcient| t-value |Coeffcient| t-value
Stickiness(t-1) | 0.003* 1.71 0.017%** | 873 | 0.001*** | 878
NCSKEW(t-1) | 0.030*** | 13.97 |[-0.034***| -1553 |-0.001%**| -12.75
STD_RET(t-1) |28.304** | -71.7 |-2.664***| -12.66 |-0.145%*| -18.52
SUM_RET(t-1) |38.223***| 24.96 | -3.139* | -1.82 |-0.304***| -4.74
Kurtosis(t-1) -0.012%** | -26.43 |-0.002***| -4.64 |-0.0004**| -2.25
DTurnover(t=1) |-8.092*** | -7.27 1.976* 1.78 0.073* 1.78
ROA(t-1) -0.996*** | -18.06 |-0.207***| -2.65 |-0.010%**| -3.47
Leverage(t-1) | 0.247*** | 2115 |-0.186***| -9.21 |-0.007***| -9.50
Size(t-1) 0.012%** | 8.41 0.064*** | 15.04 | 0.002*** | 14.39
intercept included | included | included | included | included | included
Firm fixed effect| ~ Yes Yes Yes Yes Yes Yes
Time fixed Effect| ~ Yes Yes Yes Yes Yes Yes
F-Value 10.64** 2.03** 2.42%*
R-Squared 0.294 0.070 0.083
N 236,137 236,137 236,137

{re, =, + danotes the significance at the 1%, 5% and 10% levels, respectvely}

[table 5-2] The effect of produdt market competition on then relationship

between cost stickiness and stock price crash risk within a

sub-period
Num_Crash(t) NCSKEW(t) DUVOL(t)

Coeffcient| t-value |Coeffcient| t-value |Coeffcient| t-value
Stickiness(t-1) | 0.008*** | 2.80 | 0.022*** | 7.82 | 0.001*** | 7.50
Sickiness(t-1) | o008 | 224 | -0009"* | 246 |-00008" | 17
Low_HH -0.005 | -1.08 | 0.019* 257 | 0.001%** | 3.02
NCSKEW1t-1) 0.030%** | 1396 |-0.034***| -1556 |-0.001***| -12.77
STD_RETt-1) | 28.297***| 171.56 |-2.665***| -12.67 |-0.145%*| -18.53
SUM_RETt-1) | 38.202*** | 24.95 -3.143* -1.82 [-0.304*** | -4.75
Kurtosist-1) -0.012%% | -26.44 |-0.002*** | -4.63 |-0.0004**| -2.24
DTurnovert=1) | -8.088*** | -7.27 1.985* 1.79 0.074* 1.79
ROAt-1) -0.997#* | -18.07 |-0.209***| -2.68 | 0.010*** | 1.79
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OLeveraget-1) | 0.247*** | -21.17 |-0.186***| -9.24 |-0.007***| -3.50
Sizet-1) 0.012%** | 840 | 0.064*** | 1503 | 0.002*** | 9.54
intercept included | included | included | included | included | included
Firm fixed effect| ~ Yes Yes Yes Yes Yes Yes
Time fixed Effect| ~ Yes Yes Yes Yes Yes Yes
F-Value 10.64%** 2.03*** 2.42%%*
R-Squared 0.294 0.070 0.083

N 236,137 236,137 236,137

#** %% * denotes the significance at the 1%, 5%, and 10% levels, respectively)

V. Conclusion

This paper has demonstrated how cost stickiness af-
fects the risk of stock price crash. We find that cost
stickiness can be a leading indicator of stock price crash.
Our study contributes to academia and practitioners that
investigate leading indicators of stock price crash in that
it presents a positive relationship between cost stickiness
and future stock price crash. Our study also reveals that
product market competition, especially when intense,
may prompt managers to desist from holding on to in-
formation, which extends the results of previous studies.
policy makers and practitioners may use the cost sticki-
ness to examine stock price crash risk. Thus, our study
may contribute to investors protection.

We expect the current study may provide a useful
milestone for future research that requires a managerial
expectation proxy that is easy to estimate. However, the
study has some limitations. Even though previous studies
state that cost stickiness reflects managerial expectation,
we do not verify this finding. Thus, direct measurement
of managerial expectation through textual analysis and
examining its relationship to cost stickiness may be a

useful extension of our study.
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1983; 4% 9], 2017).

SHH | Tolbert and Zucker(1983)= ZA ML Y
A=H A AA oL 840 2H FA2Z 9]
HI Y57} o] FolN = HAE 1880 A 1935E7t%

Powell,

2ol 03 FRAUA AR S AN o) AAHOE
A3, o) AT U3 FRAL A 2190 248
A3 g Baol uek 2RAHA Ago] ABsgoLt, B

SAHA Y B7lo = mAE Aoy R4 Te —‘?—J&ﬁﬁﬂ

Mgy, & A7ofAE 249Eg Wt 248sd 24
2 548 19 890 Tun ABARECNE o 2017 19
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1983). Fligstein(l985)° X]Eﬂ 5%9} HHAA 7199 *}%ﬂ
B A (multidivisional form) EYI SALS AZH 07 A%
Hz29 AFEA, 5L AT U 71Y=Y AFEA A HES
ol&dl 533 A S5k, YT W AAREA A H|Fol
F3t dEol 245 71YEY AGRA
Hojz9lt}) Haveman(1993) w n

Zaheer, 1999). = A7] 92 233 Aol AAH E/Y
BEAHoE QA Y=7|PLEA Y HZEY, & =9HE
of ZwotA 7] wEo|th(Zaheer, 1995; Zaheer and
Masakowski, 1997). @A o|sj#A A=A =719 ol
Aoutsider) 22 A H = T FHE FZ4 719 &2t
Al At}(Bebenroth and Froese, 2020; Kostova & Zaheer,
1999). th=7] oA Qlo} FA71YY Moyt 24, HY
2ol P ol 22 A4 AVIE EAlSH] A% &
3 SHE F oFY Ao|th(Kostova & Zaheer, 1999;
Miller and Eden, 2006). I3, Kostova & Zaheer(1999)=
AT ALH A0 e =47 AAY d2] 53

7FeS AAEFH L, Kostova & Roth(2002)= b= oh=
A7199 10471 HYAIAE HFoE A= A3} A 4
719 =9 7te BAE AFEAT A, A7 A3A
5ol 444 7 U agA e Rt 041] A B o
07 Z(ceremonial adoption)dt= ]
2 EE A7) 9 AAEL A 1—4 Ay A4 &

Ho giztsitty 424 E 4 Sl

o]Z2 HAoNA EotE o, th=x47| o] BB Ho 9l
A9 BE HH(practice)d 719 A31A A U(CSR)
g5 BANA Psts AL A A 7]oqstE = &5
7] Bt A5 AL 33 gl st ff3oE
ﬁﬂ’—‘ig 4 UtH(Beddewela and Fairbrass, 2016; Freeman,
1984; Wood, 1991: Wartick and Cochran, 1985). Yang and
Rivers(2009)% @A=9] A=A 7o A-&3517] Y 5F3t

fol - fo

rak

o

_?L i
\1

D) AEH 5352 52 945 ol
L 22 B 5359 542 AW, 38 S 188 59

9 A EA A7 A8A @A CSR 9 7HsA S A

Algt H]’ 910 o, Beddewela and Fairbrass(2016) gA] Agz
7ol &3t 100178 =14 7]14 9] CSR 3 A A+E &9l
_1"4_1]511-4 A= P35+ ggo] th=47]49f CSR o I

Fe A= AL Ao B A= 5F3 SHAA
1SO 14001(33 74 9)oIHt 1SO 26000(AH3] A # A7 F)at 22
CSR 29 A9F0I} Hot EL thade] CsR B w3
Y AHIES 7199 AR dYdEsol 34 Folst
+ A Z(Institutions of CSR)ZA] AAH I FH3lEH] 92
w23tk (Matten and Moon, 2004; Moon and Orlitzky

2010; Bondy et al, 2012).
2 a4 WL ol g 5"3&} 4 FAA=

and Siegfried(1985)
= ARG ES FPcte A 7190l =
EHHO2RE 9 F¥(peer pressure)o] AAA FHiL
AL 7R R AAEE et FolE 94 &
=l (Galaskiewicz, 1997: 448), ol= ZH3 533}
Aol AHALEEY FFPof Ao 2T VAR F553 1'—’

< 2o&t} npAVIA £ Amran and Hamffa(ZOll)
Ao} 71959 A&7 HIA B2 AAES B
I, BA 5¥317F CSR EA H7to] gFS v
TG =27 AAF GA] BAF9 2
N AGREE 2B B4 471934 S5

l_.
*9,
o My = 20 oft & 2 mo my O dlo

l‘ll"
> =)
i)

B
r

Jéﬁ
(=T

2 1750

ox o £ dlo

49) 5] e 294 593 4 wor oo B
4R 2H02 47 AHTALES 29 1ol

o mebd oA AT &AL B4 248
oA B B Q50 AHEES $FYSE, X ANYE
Bol B 5Y A% W 29 55 Fedo] §24E
79 AL AHBES 9T B5o] FoHd Ao of
gt} oj4el 0| w0 2 BeH 22 A4S EEHT

7Hd 1 Foll gt A= 24 9= f B

3
o 2252 GFH7Q 43X A4

A ER 2ALZY FY(practice)S BT 7]Y BHIFOZ 2743t Fligstein(1985)9] 224 4 9(operationalization)
o
=

sto] E4 Eat 23 4= Qlt}(Fligstein, 1985; Mizruchi and Fein,



DEIY =85} 20| CH2X 7|9 KH5|ALS] ApMEE

2. 2=0IH|1 S4I=H| 82|
AAZ2Y BHNA 7|42 dutH o2 A=A AT

Hot7] e A¥f 4 #P(dominant practice)°ll <&t I
A 22 AAAY(DiMaggio & Powell, 1983; Meyer &
Rowan, 1977) | 2 A =4 kol gt B54 & 4l A
FA t-S(strategic responses)E AEHI}7|E FH(Oliver,
1991). 3t 7|¢do] A= 4o tfFote A2 AL &
"334 22 954 W (Oliver, 1991)& otyel 22 54 ®

o YA E JFS HS + AH(Ang & Cummings, 1997).
ojF t=A7|] Weto] HESHH, A7 Yol FAT 24
4t i FHYCEAN FA7AY 54T ALY o] =&
gdets 2470 Aot BAEX 0|} 2AEN i} =
F3to Eolu Aol g 4 Ut oo & AN =
ALd 533 ggo] =479 dA AAGE vA=
Jgol tiste] t=A71Y EQHERA A=FURE A=
€9 24anE FHOE AHEIA rh & AFoA = 9
= AHE AW (proxy)2A 3] A (Mezias et al.,
2002)% AA AFEEY ZE, 20192, SATHEY
HAHFEA 229 AALH 23 ALEH £2F A}
of FAFTHRA A w9, 2020).

2.1 2=QH|E

ZHgut

OZ AN 231X 72|} XIZ|AF =9

Q] =+9lH]-&(LOF, liability of foreignness)< t=47]4<Y
HAAY A TSt H GO R A Y2 FEotA] = 5
7HA v]E-g 9u]stth(Zaheer, 1995). =AML 3
oA =474 AALHE Fote T8 HA2E U4 H
™ (Zaheer, 1995), 9=H-&9] F8 YHOE th=47]H9Y
Ao et A 4 ols) RE3 dA T offHAREY
A7) o] et AR 55 9 ujetd gl o2 AT 9
71E & 4 AHKostova & Zaheer, 1999; Luo et al., 2002;
Zaheer 2002). 87|49 @A A3 AL S P2 o9
22 =l g S5 @A o HAEERY FFES
olguty] gt a3t o g WrtEtH(Husted and Allen,
2007; Yang and Rivers, 2009). &, B=27|g A3|A= A
I3 sS & @A oldfHAANEY $24 FYBRAE
/ot AR dolt Z|PA o E Ao B H

A A G55ty g=dH g AU & e Aot
(Mithani, 2017; Park et al., 2014; Yang and Rivers, 2009;

AA 9B Y, 2015).
9=elu] g 248 A3 & YA o] &=HE i H(proxy) s
7kt stz 271t 234 ARE #2 4 AtHMezias et

33

., 2002). 27FE3H national culture)= 3t =719 A3 #A
'd%ol THoke 7HA, 1 2 AGAAR, 82 E 27t
o] Bolg LESE H4 QAo (Campbell, et al., 2012;
Hofstede, 1980). %718 23k A13]4 49, £, Ao, ©
4 5= WYstA Hol Z7HEE ol & Ho|H, o] gt 3}
A Zol= F #7h 7 234 Aol FEE gu|ot= £33
AZ R 244E 4 tHGhemawat, 2001; Kogut and Singh,
1988; Shenkar, 2001). £38 A7t S55 Adi= £3o]

ot ol A|s vrobA A S, B8 Apolo] e AgHos

AGUBT 35, 424 Tel, A8 15 Fo| Yrso] b
47192 A03959 Ul ¥ 2 389 A7l gt

A €tk(Calhoun, 2002; Johanson & Vahlne, 2009; Mezias
et al, 2002). 4 AAEE $PY 538 dHo At =9
o} AZsHYH, £33 A7t & A7 A AAgE
ol thet 5P} Feo] mE 34 97100 Hste] £ A
Zlo] W2 A A71E F7tE FEoHA He Aol -
Ao e 535 G wEA B-gotH 34 A
o o5t S FFA A7I7HA S HEL 4 Atk A
oM &34 A7t & =474 184 42 719 Hl st
9} dEo H& ASHoE & ACoE JiHd.
234 535 4o Hig =79 W

rlo

==

= A ELS Z]”E}(Zaheer & Mosakowsk1
1997). @4 i7§°ﬂ et =479 A A A R, 17

A Aol it @A ojsjHARNEY HH FZ3} H
SoEHH é%}ﬂ ‘ﬂr'——ﬁuqﬂoq«] A A7 Azt
o

, 2002; Zaheer
2002). Zaheer & Mosakowsk1(l997)% ’\]Zloﬂ e 9f=2lH|
&9 5H4(dynamics)o] 2A4str] o371 A3|Ate] A
o] Z71etol whet g=Qln|do] AAagE AFHOE st
o Y- AF5(2019) GA| g A& O=87 Y AIAE
HgoE T AFALE 5 SHF Y=xlu g odsE

A 43479 A dFol FHI4E AT G 8L
9 202N WA ANDE BAHo| F2FS HoIFY
. % 43479 4] 4Y 2700 @A) AAE 4
o B 593 o] vlstol AN AT Y
717 458 4 Stk A =A% BARR, o] A2
AAGE] N 55 g0 GgFoRA AFAugog
A% YA 9718 SA9 2T & YOI RFARE
593} gelo] et WAEs 748 Roleh, 0|9 w9
o F7ste A9l A3 B AR S B
st Hlo] 2B | Y8t Felo] me A4 9719 et



=HEGeR

Uas} Eolf Aoz e
52 Aelot 430 Qo) 2
Zs9r

ol i 24 WE 1 2
28144

o
2 % 2
QL B34 A7l 1842 3

2s 1 8
RABE
7

4 2b, AR E Sl that 24 W=
2ol 14719 ALY T4

FFE A2 o] 3714

2

o 2 5
425 9o vAs
£ opshg A

2.2 BURH|IORA 22 ZHAED HT4EC

ESSE=AT,

Z AU L (LOR, liabilities of origin)< =274 9] =3
O = Qdf SfYAIFA AHSA He BT S FHEY
£ 9u|dlth(Ramachandran and Pant, 2010: 233; A < - Hj
<9, 2020: 63 AQlE). Eo] FHF 4 dh=H7|HEY F
§ 2ATH &0 8 Qs A FYLsol g ozl At
Al ==l (Bartlett and Ghoshal, 2000), A A= &A1 t4=2 7]
A Eohes FE NSRS 24 =47 Y 0] S4TH &2
RESHA = 719 oluA], A 29 59 SHAN dAFEY
Ao £ A 93-S o] 4 th(Ramachandran and Pant,
2010; FAY-HEY, 2020). FAA-EHEF (202002 =
=471y ojAsA feste ES4HEY Agagle

B 29 AAEA 23 AxEd 2L AAlcty, 239
AAEA 23 Z]Ea FEo| 2EF '-'—1”1]30] "L‘:}

T

E‘ri””l‘”«l AHlgo] =the A2 2479 Ax ¥
AANE 0] AdiE 7]EA HolHg u|shd, ojgt
< G Al AAGA A 71ho] A FUT o ASS
A B 38R FEYAHTE(global standard)e] EA
SHA xuld 7HsAol wrt. wEtA @A+ 013Hﬂ741 52

TA7)4A A T o5
Aol ol& 54‘3“‘0}01] Marano,
17%E A% ga47]g0] 2]

AA3t

Tashman and Kostova(201

34

H25% M2& 20213 6&

N

AEZA ¥ (home-country institutional voids)ol] W2 &

Al2H LS 95lety AFAL =57 93t STo ALF
A Aol &5 HIA(CSR reporting)g LAY Y52 A%
Hog slshgith vha, AT Go| e /Y 4
9 AAH ALY MR 37t o]ulA|7} 7|g olu] ]
FYEol @A ojsBAASIANA 3HH Ao AR
A= g=27142 Aes 24 E}%Z”] of Hsf A= 4
A E5 dEo] AdHer we Aoz d4dr(Moelle

Harvey, Griffith, and Richey, 2013). 2= & HLH]'QO] s
2 0747199 49 22HAMGEE & AOE Q4 Ho
A #Y Yo i3t o] A Aojlnz,
F3t AR EH WAt AT 8o B W

g Aol o] =9& HE LR B9 AA¢ER Ax
o 24 a0 gt th5 9 7H-E TE5kAt

M 3a. AABE S0 g3 299E | wH 535
arstol o123 719 A3 Ae] ANEE 53] 17|
= gL B2 AA4F0| 242 F3lE A
olc},

7Hd 3b. AHTE o) g 2AUE o 23H 593
o] 7] AFALY AAEE S0 T
Ak gL B39 AsFo] £S48 o5
Aolt

I1I. e =
1. 22 ¥ Xz
B 7o) RRL o] AE% 0FH7Q HELGAYA

(WOS, Wholly-Owned Subsidiaries)o|tt. A-&DB?l NICEH
7F8 H 9] KIS-Valueol A 20164 7]& Y=2oAER7|GOo 2
9 vE89Y A7 7k =l AE&ol 90% o4l
S dEAGAIAE FYstoitt. £ AtoA= A=UHE
o FEH/ B4 A5t 20009 o] HEE oA 7Y A3
AR BES SH5ttH(Zaheer and Mosakowski, 1997; g
A9 A5, 2019). AFAFo] ot FHL 4= 107 1|k

(o)

o]
o

ggg} FA=o] vretut, Aolgt Ak & 2A Ao g5t
T 3% E2AA AGHATEEF-5+5%, 2014). I=<
Xl% I} £A=7F 24 5 7198 AR FEEEEY A
AZAALHDART)ONA A ZAR DA S 235k A&7
2 24397 ]9; AFA 2= KIS-Value DBE 0] &3 3
st AReA 717H2 200295 2016497HA] 09, 157



4E 299 BUARE PESHAT 4524 ol gHE ¥
% ERS % 917 71919 8657) 7| Q-YE (irm-year) B34
olet.

7199 533 FF2 A FEE A A= g &
Soto] A 3 YT (dominant practice)E LD AL
9u]ot B 2 (Fligstein, 1985), £ oA F&H,E =3
71 ADALY AR S E T o 7 Hot A7 A3 A
G AAEE 9 i = 7| ET A& Ojlldri ZAst9on, 7]

1,

B3& AEste 49 1, ofHH 09 g FoIstAtHLi et al.
2015). F&HFol= 19 AR+ 1)E @%ﬁ}%ﬁ}

SY¥ e B 590 g2 AP A+ (Fligstein, 1985)

£ ot g7 At 59 45 Ul 7IdEY EF Y
w3y A8 HF2E ZAo) Fligstein(1985) Y A%
Y 71959 AFEEA AE B5E o] & 533 4 3T
Sti, 4% W AR EA A8 vFo] #2545, & Y4 53
3} Eo] 245 7YY AARA £ FE0] =oMA= A
= Z5ISIT oo & AFoAE ERAUER(YE FEF)

E7122E G792 AT 5 4T W 719 =(kis-value
DBY AA 7710 AXEE 3B HFoE ZHE 5Pt
dEs FHskAt

Q=QIu]2-9] M2 A E514 AZ|(CD, cultural distance)
L Hofstede(1980)9] &3} HZ3)E HECZ Kogut and
Singh(1988)9] ¥4 o]-&5t] FA=} AR =9 £3H4 A
2§ AFEcttHCampbell et al,, 2012). &3+ A2 E o}

(¢}

L 342 583t 2ot ol it H14 B3 HE@A, )
Ax-Furd 4T, 2RUY A94F, $HH-IHH)ol
o, K& @R, = £A77I,

1
CDKJ.:fZ(]m—]ﬁV/V;

9=l 89 FEf 4 whgsts WS E oA 4H S o]
St tH(Zaheer & Mosakowski, 1997). AgAF 4 2712
17480l FHELE dAY A4 gEo|i} o]a| A A e}
A BAo] ol A B Q=QlH|go] FAsHA HrHZaheer
& Mosakowski, 1997). h=&7]Y AZA} g2 AHAL
RE ASAZFHAEIA JADZ)HA Y 7|02 EH 5
Act.

3HH, 240189 fYHSEA BEX T AA a2 AAL
Y (World Bank)ol A AlFote Z71hE-Axd 199 GDPE 57

(e el oo
N

oo, B ALfRl ALY Worldwide Governance
oto] EA=7EY 67HA AZA S

and Accountability, Political Stability and Absence of

IndicatorsE ©]-& (Voice
Violence/Terrorism, Government Effectiveness, Regulatory
Quality, Rule of Law, Control of Corruption)?] =% H+
#oz 24s¥tH(Kaufmann, Kraay, and Mastruzzi, 2011;
Zhang et al., 2019; S-X 91 - ¥j&%, 2020).
AP AFATE EdE AAES] FF= vl
&, BAuE, WEdYdeldE, FUPFE, A
FNEHSEE SAMSE AAsHAtH(Campbell et al,
! aves, 2013; ZAA 8- 2y d
HE, 2017). 7135 AE2 & @52
and Kim, 2012), 7199 #5740 F5I+E 7|75 A& o
o] JH R =} U RAH &2 7|9 55
Z

oFoE 723 A5 244 9FS v 4

M
4
%0,
rr
=

al

o Ol
=

O

450 16545 o S

U‘,o>"

1o & i mo L
=
O
i O
1=
ol )
2
N
o
a
[o
il
)
i)
R
_kﬂ, O rE
o,
L O
i
N
i
2o
ox
d
)

A AtH(Cohen, Cohen,
West, and Aiken, 2003) HEE HARIAE AHEd 22
9 AR £ AxFE9] ABA 7L 0528 HEZH 4 Y

%_Er%g 7]%2E TEE oA
1e HSE A5
Ao2 Uit

3) geerthofstede.com EHO|A|A AFot= RS T(version 2015) AREE o] &l
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(E1) #3972 84
tHa Y7  BEEOHX 1 2 3 5 6 7 8 9 10 11
188 28 0.44 0.5
2.0E 89.44 167.69 0.145
3.¢d 8.22 3.69 0.145 0.271
49548 003 003 -0003 -0229  0.138
5.HHS 0.02 006 -0012 0091 -0.172 -0.102
6.01ZYH0|2E -019 43 -0.029 0297 0014 0.045
7.0 EE 0.01 016  -0.070 -0.046 -0.003 -0.009 -0.131 -0.018
8. yIYEE 002 008 0044 -0052 -0016 -0.110 -0.115 -0.272 -0.040
9.251% Az 268 058  -0.040 -0.035  0.014 0.028 0035 0162  0.029
10.22 ZH4Z 4446 1293 0099 0016  0.190 -0.108 0122 0016 0082  0.083
11,22 HEaz 786 203 0115 0050  0.014 0.002 0166 -0.109 0093 0098  0.520
12,585 02 3753 936 0078 0219 0579 -0.044 0017 -0.018 -0.020 0064 0050  -0.016
a. B4} (0.066], 10.088] BTt 28 212t Q4% p(0.05, p(0. 1004 223,
5o g o1otEd 9 A AR YTt Asat @ FE g (E3) EX=Z7t 22
Aol Z+7t 8.6%%F 6.0%% LFEFGTE. £x27} HE %
y= 437 50.5
(22) UEHYRITRZNALR FRE D) =4 1 3
o = ” TERS 71 8.2
VE 56 6.5
&322 SO HIZ YOS K9 74 8.6 wme % is
TSHE U SAEHE HEY 29 3.4 o w 20
H24 L2HE HEY 2 25 oz - 20
13 34 HxY 15 17 maa . -
TLIBHE HELIIA L 747 A 13 15 Agal 1 16
HREE, AREH, Y, 38 % SMUH| A 40 4.6 22| 0| A|OF 1 13
7|EH 717 o | HEY 37 43 sym23 9 10
tExt Y EY R HEY 34 3.9 z2 8 0.9
J\Et S&XH| HMZXY 16 1.8 =) 6 0.7
AEAY 14 16 ] 3 0.3
RS ALY 12 1.4 OlEt2(ot 2 02
NEX Y 2E B 52 6.0 i 865 100
O Y NEEHY 397 459
s o 2 A79 HAYS 5 YL YR A A8 A RA
- y i3 (Fixed-effects Logistic regression)& AA|ot¢tt. 1A AT}
e 7 0.8 YL #H2H A A2 oA (unobserved heterogeneity) 2 &
HEMHAY 14 16 BE 94T & e A4 HYS FAS FAFHA
AZ7|&, AXLOE L 7IEF B37|E MH|AY 4 05 (consistent estimates)E Al &3te}t. 7HEAS 23+ (B ¢
24l 865 100% 2o 2Y(1)2 s83¥eE A A HesZ BAT £
A Adtolt}, BAHS FoA= W&, 58] 242 10%
(# 3)2 A7 £xo|th, BA=7Hs 9&0] 50.5%% 7} o 5% FAFEoA F(+)S] BAE 7= AR YERT
A 2 HeS AAtA 9lon, thFo g FYo| 14.3%, g &, W& 47t £255, £ YA (organizational slack)
T o} uj=to] 247t 8.2%%} 6.5%F AL QlTt. o] B2 Z}ﬁ%o’% FPY FEo] ol FUYFE

A 10% f9%53

2
oxl
—~
X
1o,
i

A 7He A2x Yed
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[

ok oM.
Y

>

N

o,

2 g2 9w
533 delo] 4

= g bl 0.1% $25EN4 2O

3 7 Ao eht 744 bt AAHYT B2

535} o] AALF tAE GF JA] FY4F 0.1%

gk =g &

oA AR = o] 7Hd10]
o 24aNE 43

=20 &

T O

23 AR4E

4 23}, 23 444
£ 9%L 1% 994

G)eIME 74 10] 1
A 1o R 25 A=
o ASEA 29, 25 AxeEr 599 ¢4Eol
Y] vAE FF= 0.1% A+

393} gelo] 445 4

AAEHYT. BF0)e 7 19 e
sH7] st E—a—ao]q ZAES

Pof o2

SEEECRR L CLE S CAp L]
eht 7P 308 ARG 1203 BN 2ol 2

1% ol
4 7\24

FolA AR = A 2P (06)

e 433

FA ()9 FFL

A A0 Yt M 368 4

(5) AR B (6N E 7HE 1
A A= At vpA o &2 BY(7)&
Ao =gt B4 AT ot
& 0.1%°0A ZstA A A=Y

2b% 9

FF 1% A2 = At

3 9 Eu ZEH)H 74

— =2

33318
4 383 HA429

o
nE xH¥g3}
is=]

o

ik

rlo

ofll

AN
2

A A A, P 4)

208 AAEgon 7 2b(AFY 2HEIHY 3b(E

Az «15 2=

EE BFo|A AAH

bl (1) (2) (3) (4) (5) (6) @)
s 0296+ 0297+ 0284+ 0257+ 0307+ 0264+ 0246
E (0.156) (0.155) (0.155) (0.154) (0.157) (0.157) (0.157)
s 10.908* 10.842¢ 9821+ 12.466* 10,593+ 9,360+ 10.360+
s (5.460) (5.480) (5.448) (5.593) (5.583) (5.550) (5.656)
[SPNEY -1.180 -1.203 -1.287 -1.852 -1.112 -1.374 -2.070
(1.624) (1.632) (1.659) (1.691) (1.677) (1.697) (1.790)
HE0|2S 0.113 0.108 0.120 0.139 0.105 0.095 0.123
HE0 (0.099) (0.099) 0.100) 0.102) (0.099) (0.098) 0.100)
e 1.270 0.878 0.425 -2.315 -3.565 -4.575 -8.110
= (11.682) (11.624) (11.683) (11.874) (11.902) (12.533) (12.639)
BoREC 12.021+ 12.105+ 12.967+ 14.174* 15.602*% 16.646* 18.751**
888 (6.698) 6.710) 6.814) (6.960) (6.939) (7.042) (7.257)
. 2,931 2887 4316 ~2.868 ~2.868 3372 4138
j (2.878) (2.857) (2.990) (2.834) (2.929) (2.855) (3.034)
s O 20,079 ~0.096 20,108 38367 ~0.250 0,047 3,551+
© (0.601) (0.598) -0.599 (1.106) (0.610) (0.626) (1.197)
. ~0.060* ~0.059* ~0.062* ~0.061* 0102 0,043+ 0.008
E=BH+E (0.024) (0.024) (0.024) (0.024) (0.063) (0.025) 0.073)
wams ® 0.124 0.115 0.123 0.244*% 0.100 1.b47%** 1.347%%*
(0.097) (0.091) (0.090) 0.102) (0.097) 0.376) (0.400)
0.042 -0.029 0.429%** 0.187** 0.271%%* 0.583%**
Y (W) (HY) 0.042) (0.062) 0.103) (0.069) 0.072) 0.145)
(A) X (B) (H2e) (8823) (ggii)
(8) X (©) (H2b) (()61550 ?61554)
(A) X (D) (H3a) %%%31) (006000;>
—_ FE¥ — *%
(A) X (B) (H3b) (()000338) (%%zog |
EEEL =9 €9 59 =q 59 =g =9
BEX| (7]9-915) 865 865 865 865 865 865 865
7Y % 91 91 91 9N 91 91 91
log-likelihood -322.9 -322.4 -321.2 -311.6 -318 -311.3 -302.4
Chi-squared 52,78+ 53,84+ 56,19 75,30 62517+ 75,974+ 93767+

() 2 BEQA

*** p(0.001, ** p¢0.01, * p€0.05, + p¢0.1
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Abstract

A burgeoning literature on international management examines the antecedents of foreign firms' corporate social
responsibility (CSR) activities. However, little attention has been given to the role of the local country’s mimetic isomorphic
pressure in determining foreign firms’ CSR decisions. By drawing on the neo-institutional theory together with the
conception of the liabilities of foreignness and origin, this study seeks to fill this void. Using the sample of multinational
corporations’ (MNCs) subsidiaries operating in Korea between 2000 and 2016, we find that the mimetic isomorphic
pressure increases the subsidiaries’ probability of engaging in corporate philanthropy. We also find that the main
relationship is negatively moderated by subsidiary age and its home country’s economic and institutional development.

This study adds to the literature in several ways. First, it advances our understanding of foreign firm behavior by situating
it in the often neglected institutional environment of the local country. Specifically, it empirically shows the extent to
which a foreign firm confronts institutional pressure for isomorphism of the local country. Second, it demarcates the
boundaries within which such institutional pressure is in operation by introducing the liability of foreignness and origin as
moderators of the mimetic pressure that accelerates or decelerates the foreign firm's legitimating process in the local
country. Last but not least, it suggests the possibility that the neo-institutional theory is integrated into the liability of

foreignness argument through the conception of legitimacy.

Key words: MNC Subsidiaries, Corporate Philanthropy, Legitimacy, Mimetic Isomorphic Pressure, Liability of Foreignness,

Liability of Origin
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o R=kt))

5
22 giow & wzYA BT A AAREAE]  UF 2904 Aok 29 13.29 B), P2 A 89S
HORCD)E ARE) 1A 43 f30l 47158 A0S A A% AASEA AA A7) 24,797} GolAlolel 41 ek

* o] =E2 20189k AR @SHV&R)Y AU FXATATY AYS Tob +=PH AT Y(No. NRF-201851A5B5A07071679).1)
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%0 A ofAJoto] AZFdH= BoPE 28.69 H(71.5%)°1H, 9
S EYT dotAlote AFAIA TP Thet Aol 718 B
A Agol7 stk A50] A&Ho2 FAH wet
BoP %9 A947F MoP (Middle of Pyramid)Z°2.& ©o]%
Ao AgE wekA HZ A= BoPE ¥ MoPE A%
FESE o4 7o) FFt Yot HolAlor 27t F
=, W2 A], 287t 7] AS GDPOA AR oh= A
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g} T E 20009 27
So Az vt A
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o mok M rlr s
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éxﬂ 71EH A
b =& % o= 7|gHd.
Aot A Ago] guE A= AT g ASAE
] thofst A=A FH(Institutional Voids)o] & Hﬁ]'
ot ASAA A Ay BT} E9440] 7197184
#HE w57 Qlth(Khanna and Palepu, 1997, 2000; London
Hart, 2004; Mair and Marti, 2009; ¥3-%1, 2020; °]%
#9235 2018; &7 AAE, 2020). Khanna and Palepu
(1997, 2000)= A=d FHS 7199 Fo=& EAG, Mair
and Marti (2009)= A=4 38Z 71784 A3 7138 &
7t0.2 oJ7Itt. Tracey and Phillips 2011 AlZA|% o] A
AL Fdo] o BE4E, 79710l ol2 oM F-E= A
F2 71317 o AX kAL AT
H, olgg AL Feor Eetl 7|dE0
A2 st A%, AE
ZAqEL 7=

12 AR w
94§

Al
5
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=2
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=

ol i

oA
3 rEd0F fEYE 94 AFO
(AAL-89, 2021; £51 9, 2021; F
9.ure A

AEA

AH, 2021; o7
2020). 2 A+ =Ho)4
YA Axg FE6L, H2YA
gEo]th(Masakazu, 2012). 4
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UA AZ(E2YA 52 dASHAY £A6t
A))e} AFAke] # A S Z]-/,\l'(%l 3 AFAHo 7 LA
o] & Khanna and Palepu (1997)7} #3581 {‘l%*]
2Y2 Ak HEo ”igﬁl«] g Aol 51
HE A9 Aot T 7hA] Q1S Juto &,
Y2 oA F o] w3t BN 2

2 dFdAE A=

oA H}E}iﬂiﬂrl& ﬂ%*]xc}oﬂ

?—O1]A1‘— Z]l:,_z%
ol A8A G449
EA)L WAL 2] ol
3, MBS B2 H4

Al i-;!-/qx}q]/q xh:q—s— ;q

Al B4 AY G WO AEE A% B3l 43
AEE AMSHAL, At 29T 4 gt

5 a7t & Aol aishs AEle A=A HE
g #d YEYQD ¥ §5%2 AN 2L, B2 A
ANA ALE5Fe A% Mz dEA2ES AAT 13h2
Y, Ak A BN wiFeE A FAE s HFoR HE
4 71949 39 A& AL ICICI2 oo

2 9479 F8 Wd2 tE3 2 AA, dotAlor AR
A2 t=2 719 & A= AFo|A BAste A 71900l &
AoA 2 FA-FA A2 -2 2ke] Adute] 23 A=A &

Mo o Zlo] EAsH=A A nolet £, 4] 71950
AR B AS ZRALE AL, Ak AR
2 sgos ARd 3U9 32, 6 vop} wyst] ol e

1 o202 20 B9 ABARUA 45T Aekd A9
AW T 48, 9F TS WY, ARIA 58 3L AN
PEERS

II. O|2X i Z

1. HSAEL| HI=H

a1HH Ol
o= =

HEH H| w2
A1 A (Emerging Market)> ZAIAE 2 A3t 4ol
A= AR =7k 7T @A 7HE 2 HREE Ad F
HAEE ]‘04 E—‘T‘ 28719] A& A)%o] th(Jain, 2006).
Al o & + &HA Y5 A L2 E T
HZY AL B B2 SHE0] WS ojdHogt= Moo

1) https://www.worldometers.info/world-population/southern-asia-population/
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HORAIOL AJY RIS 9J3t TR Aol
a8 o]F Aoz AZAIRY fFEHE & 27t A
o % &5 A IHE(Segment)o| = EA .

AZAZL F2 19909t S5t o] & AHEE Sl oH, AFA]
@79 WA wzk 20009 o] Fol= YRHAQL &of7t H
AZFAIR ol REZ| & s AT, 718 A9 & FE5HA]
LI AT olF= &olE AT RS, 48T
AXNLNIES) 9 IFE YA, olFFA = (Transitional

Economies)o|4 A4
A& AN 013}1 %E

AZAZE A
EH(Grief, 2006; Mair et al., 2012).
HE Aid L AR A% 22 34 AT
A AGY 22 34 ArE FAgE] 0}7\1‘?_
T FASIAY gt 76]‘?‘7]' Zon HFA AL}
ol £} TEhA AZ Aol T A, FA AL" 2 A
o A% WAUEl 9 %‘?“7]‘ Zow, okt A Aujet
A HEY S5 FEeT

A& E01, )I% SW o9 ojm A 2ol el
Infosys 5 QU WollA =FAA2 ALF
A} SE 9 §A], HE Y ojH LS 1F} S EHIE S5

AAE FHSIL ol AAE &% ¥jA5t= GDC (Global
Delivery Center)& 3] FE35}%tt. TCS= SE3}0] SW A
Aol A& o, SW AFYE #5017 93 A 2 A5 ALt
F5Eo] QIA &2 AA Y ALF %“—H%
o A Aok SW QIAje} 4 &
CMMI (Capability Maturity Model Integration) |
AFAEE Yot 59 =89Z 5 4
AYgstatt.
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7] wji2oll, L QtollA EAste 71golu A0 I55h= Ha

SANNE ME b EFE 7M1 Yok AL TethWalker
et al. 2012). AZ=Z Y 2L-9(Comparative Institutional
Advantage)= 7199A SAAAY 53 FA FH4A
FF= Rt 222 A AAAARC] 7HA = AEY EA
o] AR 28 T QoA EA st 7|Ygo] F5ot= ALH
HYLE ME o8 Y A4ty 89dg wgsty gt
(Hanche, 2009; Kotasaka, 2014: Lundan, 2012; Walker et
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3. HEL|A 2 FHEHA

Lo, rir

3 o

HZYA B2 2ol Wd E= 7|¢fo] £9F AEo}
Aoz Aolgrt 20009t 25E HZYA mdof Fat
7} theFstA i E 9tk Zott and Amit (2010)= A
HENA A2E £ 2Y BYoA H2YA BY
t}. Osterwalder (2004)= H|ZUA 2EL &9 Q49 1
BAE =zt Y= AR AYFlon, £ 2d g3
ol =& 7HX 1 At 1 &, Osterwalders Pigneur®t
St TBusiness Model Generation (2010);8H= AAE E3f
HAYA BEL ojf 2Ao] 7HAE FEotL, AEetl,
Sote W Hg 0|24 ZAE ATt g A
3] H|ZYA 24 7 A(Business Model Canvas, BMC)E
SoH, A AAYE FA5hs 97HA 84 A 714 A
o, 1A A3}, 14 #A, Ad, 8 A, F8 €5, GE
Y, H& 4 #)E 24} BMC B 12 AZeoA
3005 3] o] 237} HoloH, 7YY LR E wofsh=
o d7|&9 =32 7HFEIT Ut o]F, Osterwalder and
Pigneur= BMCE JEX &4 ofye} v]ge] 27, RAS
A, T871H, ol &g F1ote AHRE 7Y o= SAoto] Ex
Ze49l HAYALAAH A(Triple Line Business Model
Canvas: TLBMC)Z AAIstgltt. TLBMCE 7]£9) BMC A%
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4. N=H

a1HH
[S)

=4 7199
2 A3 g8
A

Krueger, 2009).

sttt (Dunning, 1988;
oo Ag AFES 7

o
4o AFH AL 9% FA4 o 24T 7152 e
FozH, 159 W22 29 @4 240 A 4347
A 22 G4 E= WAs] LY A0 9YetT 9

th(Doh et al., 2017).
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Zajac et al., 2000).
7190l Z =719 Aol g

A 744 Al AE 52 A2,
2 99, %84 48 3L /8L 49 & YrkKhanna

1. 7MQ

£ A7E gobol Ao ABA% HeE AEH THE
093, B ojele BY FESHE B AL oL
918 FH AAZ BFsto], Y 7|99 A HAL U]
L AL BEE 33 Yok olF 93} FobAlok AFl A 4
Hog AYW 7|YS 58 =F YolHuolrs 72 84 3
8g B9 weAGG. o34 2R 19 B 14, U
9 Ed0l4 A4 59 HLE B4 A AE2 29 one
Yo P 2AH. ol HL B AR 39
94 A @A A% A9 G ALY 3, AL 39
o B WYH Hd, B Ago B4 H5HE 9] Fu
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A 2, ICICI2d(le), d=Hl23 (M=2t|Al)

A Iy Osterwalder & Pigneur Khanna & Parepu
e (2010) & AfSIZ &8 291 (2011)0] HE3 AE
22k
053 mogel Canvas =
Parmérs‘ VActivEnes g° | Value Customer g | Customer
1. 7‘"% )\I%!' W Varkethy Proposition Relaﬁonsmp' Segments
2. -5 AB W e i A2 Mey:
5 Togaties hEnd Ol ke
3R AIE ——— i
ZI-I_ Io e Resources @& ;’,E‘:“ ! Channels =& 1 1"-51_ = % 2d _g
4 7-|}\| =1 L] Tt oy Wositond il ockr g =1 p .
) = Tt n o oot wigs Vv 2EI_|-% =2 ?:Id%
- — BAABH £8 32 7Y
o ton plnts Fatal iebim only) = 1
Costs Revenues

v
Mok Mashug b @) Mo hher
§ Channils Capsules

HH
Social impacts 2E517] gt HMeF

fif
X,

Agsto] AFHOE Q

e

25 Zoh Aol A 3719 A 4 4F 29 F71oto] F4H BMC 2ES 4otgi o).
H2E A5ttt 4 g4 7199 A= v += Khanna and Parepu
AEd FWE Kanna & Palepu (2011)7} AIAIE Y] 74| 20119 A dEZ A&t FA4RE T 719
@ EAG, =R, ARAG, AATR)NA e 9 Ard Fuo] tfgt Ao A AAF B A Ak
H2UA Bd A AE H2YA BES TEE 27] @A 9 HO R 3 o AF(AE 2 48, &5 S22 Y, AZ &
A BYAE0] 7199 H2YA {2 ofdfote H EFE F 458 3248 5 A 7HA FH)E AHEST. 459 7]
£ H2YA 71 &' 4HA QU o] & wfstr] ffs) 974 ol 4L dol g0 A& uf w9 B4 A 4
A5 84 At ol 7HAAIRNEH 17 9] & 27 582 FARE AL EFZ 7HA SAolA g2 I3
£ UEA7= AFE L MEA), 1A EREVESE EAS 7 S 7h5/go] W% =T
& 14 OF), 4@ 453 7HA AlFste A9 4=5), 1 2 ATE A% d+2g S Fotd (ad DI Z AA
A JALALE HEA7E B £9), 9904 & 4 'ForAloref Aol X&et A 71 (A Aol &St B
1A g SFo2REH WAsts £9), 94 AdEI2YA g%) 9 ojmA Ao|AEZZ, A= ¥ W2 A9 FobAl
299 do] He FAHAY), d4 5(H2YA 2EZ A of AJAol Zet ICICIZ, lﬂ’r‘ﬂ%ﬁé‘) | AA oA AHG
Fot7] et 4 &5), N HEUAHCHA &5 2 BIE ¢ NZY Aed FuS At 24, 24 Aol dof AxA
g EY 9 FEA42 49), B8 1RME2RYA ZEE TH9] HAN FE FHE AL E%’f‘l YA v
PYol= A4 FASt= H|E) 50]tt. Osterwalder and 2R A Blue-9o] gy Aoty G H2YA
Pigneur (2010)9] 222 ZAAH QeI5tZ AAsta GlojA, 2d AHAE WO R My AdZ A ]5 o}, OWOH o
gofAlotg] A% *W HZUA A 4 848 AL Qe A ASAGY A%, F2u Ao T3 A& 74", Y]
AHE A JeE TrGstAl ot Ao A5 AR = UNY A T, 2977t 5 AY 2344 ddittol £ ‘é ofAJof 5#7P— o
&7bs J7H‘§%£(SDGSH 7ho]Egtol o2 Aof Q27| Yol g Aol F8% 428 AT AolH, Adf FA ARl
A =7t ol A& T o AYH FFE T8 8AE HYo} ofLel7}E oldfote Hl bed £ AL E wodn

I A ol w2, AH 29 F49f Bdo] 7= SAA
< Bg97] 98, & dFolAe BMCY BAA 89 <jof A

2) 2 €9 AEE GIZ & BMZ (2013), Kanna & Palepu (2011), Schrader et al. (2012), 23 ¢ &5 0]#], L'Oréal Finance : Annual Report
2018 & 4 9 ARE Fsto] AYstAnt. ICICI2% 2 Bhatnagar and Sinha (2012), Doh et al. (2017), Govindarajan and Euchner (2012),
Khanna and Palepu (2011), Annual Report 2019, ICICI2® &Ho|x] 5& ZFx3tAct. 122 Hassan (2002), Mair and Marti (2009),
Mair et al. (2012), Schrader et al. (2012), Yasmin (2016), Annual Report 2016, 1&t¥123 ZHo|x 5& #ista] A}t
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2. AH| 71 Hlw of Aol A AdstE AE, =5, AHE, AN B4 24 A4
A G I B (& )% 2ok @R AR A&
Fo| A AHLEHE T A 7] 9 o] m A o] AEE H] O3 7142 A= A it A4 F5, a4 Higt A
ﬂﬂ @& DI Ao 249 dHote 22 ICICEFS » na 53 5 w2ys Awd vE2 2H5a gow,
U=, ekl 2R GIAANS ARAR SR U IS ooy Aol EL HAT 7] e REF AR L A7
*}Eﬂh A AAHLz dotalop AlFo] et B0l AlZHE7 o] Fjg BE Zow Ao WXy H|RUA RES LE5L
A9l 19839 H 19949 Atolo] AHd Al&otdint. 2HY g ojgeS A1 Yut 2L L EARZ T AXTAHA of
Anote t=4 7ol ASAA AAY SHEE Aol A2 geo An qon, Jguede AEAY, AXTAA,
& oI, ICIC2Y ARl 22 2RFFO2 SUOIA (o1 e ANGANA ARH FHE a7 Lr|L k.
Yoz TR A olrh. 2L (L' Oréal) T2 PFE
gatoln], 2L IFS FAstA AA A FF HE 4. HITX HZ2g 8=
Az LA Aok T, LAY FULEQ], 222 ot2r}
Y, Hol&d, dutedt 5 27t gEOA diE BhEd o= HorAloF Aol AEd A 719E0] T AR 39
A BgE BHHES Ast]l 1o aWed 2 SES] 98, AAY 49 A viges E} 7190l &2
(Grameen Bank)& 1983|°] FTIE firaof ofsf A9d, T & e 44 BEofdo, Axd vu s 53
7hd ol 58 AT 4 gE SFPolnk. AEF tetad A4 H2UA 52 BAT Ade oEH L EEﬂ%‘Ol A=
o A5 RE FAUME frA FAE 272 R AFSH, A o AR FHE SES] 43 @52 A9 AF 29U A
oF 1%t 1 o9 A 2o TAAL ICICI2FL A= F =T, AR, AN vt AWEY b 2ok AE S
NE SBoRE RN F fiAz 2 2yojd. g & HolA AuEd YL Y JEEA 9 2449 AR
AT ol B4 ARAEA AF, SHY, BF & BAD 5 IUE AASIL, 2AAE AR YRS EASL a5 e IR
of St Atk 56278 A1 190071 ©1/Fe] ATM, oA HAE WEAT 1 23 2 AF FoIA G0l FU A
€ A7tzEs s o] AHE 72 AoH, 9% Aud,  Aolge AL U A= 48 AERE vt FrY
ZAloto] Wﬂ Ak vlF, FF 5o FAY AHFAE FL of9 REGMAES AT sHAR o2E AlFY A%
FAHCE FoHL Y. w o] o] AP, Aol whebA QAo it RAEoR
T EGo] Yhste AL WA o ofl e 2t
(B 1) A 71 Hl 7] S 2 ¢ AL 29 FH A 2HIAE A
ez SN | 2o oot EEGIEE icicies ettt 7H4 2 Bl nd YA, AL AEA fFH &
HE /KA sz 4938 | 4938 3= 3g She o] SA5S dd2E Bl S A& o8 98 @
20t 3 =28 28 A A @Y HEVS 24T, A 839 AFE AER
il =e2 J=eit s o 71&9 Aot gesty sHEE AEE AYEY 8
AfBIA Tl oz ESER o IAEolZ WOl T e AR Bl Aee a5
HHIA A 19944 19834 199444 > oo reoetE e
1 Ao AEAZY EEAH 292 ATche A4 =
X o] Ut < Wt 19969 RE o] AEF HHA A2(ELLEE
3. H=H sl 2 E‘XHZ]'E &oto] Az 249 aHs A5208 =
3 5 Q Ay SE EJ 09 I 0o SNYFs]
Aol AR B 2 s Qo] o|of Y Apojol et oy T ET TIBARGARE 3 AT E ARS ALl
Yutp A E R &2 mlos FEoth o d
(E2) MY E HEX S HjQ
20 718Y 22 Qoo B ICICI2d
NZZEA 71249 23(S) 5 2 453 84 2A3() 22¢ FBAHIA()
HEAY AT BEHZ 7129 2HH(S) AFY 759 0122(S) 3 28 YEYI(S)
HTE AU D) AHX 28 IO 312 215 71900 Chet X5 MEIAM)
=SA SRE B M2 Q12 W) M2 Q13 BE(M) 22 o1 £5(M)
REAY CH7IQ0101Af RF20) st Kot A2l §S(S) 27| K2 349 ojZ(W) 224 280 v M2 MEHM)
LR 94771999 NFEE 7 HEW) HEEE 9 £%38 NE FHW) TS XY o2AEW)
7 (Strong) HEX 30| 2 32, (Medium) HEX 30| 52, Weak) HEH Z#0| K2 22
2 M} A 24l 2R 28 DlFls 28S 2, 5, 102 ARG, £ H7gle S 34 S0l9 He7} o 280020
89 - 9% H| A0 2R 9% 2 #PY0| TR T4 L BEINS AH HEHO2 A A MELY FES SHIHCL.
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FotL U A 10%=
g Aol =2 9E & JltH(Yasmin,
HolA EE 7|E S AlY A7 b2
7]7+(Monetary Financial Institutions: MFI)
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Abstract

As the economic growth rate in developed countries continues to slow, the base of the pyramid (BoP) business targeting
low-income groups in emerging countries has begun to attract attention as a new business model.

The South Asian market, which is dominated by the low-income class, has various institutional voids, unlike the market
in developed countries with complete systems and systems. The institutional complexity and uncertainty faced when
entering the South Asian market is a barrier to market entry. However, there's an emerging stream of literature that shows
that such complexities instead provide opportunities for entrepreneurship, while acknowledging that the exploitation of
such opportunities is a demanding task that calls for social, political and cultural skills.

This study introduces the case of system improvement and business environment innovation in accordance with the new
market environment in the South Asian market. These are L'Oreal, which innovated the cosmetics sales network and
distribution network in India, Grameen Bank, which presented a new loan system for low-income people and ICICI Bank,
which supported domestic companies' overseas expansion.

The main contents of this study are as follows. First, the research team looked at what existed in the institutional voids
across the politics, economy, society and culture faced by Multinational Companies and Emerging Giants entering the
South Asian market. Second, we analyzed the strategy and business model to overcome institutional voids. Through this, a

strategic choice for entry into the South Asian market was suggested.

Key words: South Asia, Base of Pyramid, Institutional Void, Business Model, Entry Strategy
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£ QA BUE 917190 71719k 31o4740] 30] et 461240 o} BUEA R 7 Aol 5 ALAE HIsH
T 2 ‘E%L—t— BHE 18 Wk M7} 98] 45 ST A5 A4S 0] SU 4 el BAE
ol S £8179] M7} 9o A0 S|ufeistch oleie el mhe BHE s7le] te W7k Aol AH1RA ol AL
S W 2 WPHFo) o B Zole oBAsich TAHOE HAC 9710] w3 £v149t ANAS FHo) 5T A
95U FL ASRG 1Y o} HUHOE @ GBS B RO AYROBCH 1), Ae4% T A4 FHo| 5
A3t S FAA %L F9H 7517190 o B L B2 T A2 A heEHH 2),

12099 BE2S HYOE UGS UL 23}, & AFH AT S| BE A ek BAC 9179 w28 4R 2
W7 93t 5 FHYL AAT | 4HHOE HAS BEs FHH 0T FHHIA0H, AvAet o] FHo] FYF
A%l BAE et Y $HH0R § 9

FAEAT. & A= HHE 7] 4%l 7Hi7193 msjAt 542 Frkste] HHs
u i

=28 20219 6 14Y ZELHY: 20213 68 22Y Ar=EY: 20214 68 22¢

9| gragto] ofyth. T AHA Aol AFHE YOl
L ME YT T BA BYRY BAE ool oS 23
Holgte AL # SHUE Rdot & YUY #Hd
AL g2 TER ASY 27L& 22419 Hol T SR A8 EFFE BlE A2 o 2 &4
A2 4AS AL At Athe TRE T F T2 2HAA = 4T & 5 Ao
s wov, s 24 U7 dofute 5 A4 of oj¢} Zo] HH=o B RAYH JH7F AR 52 5 &
T7F H3 et A e E7FE A0 A5 AZAY H[Zpo] A SHitElo] HRE 2Rt &40 ddHE 4%e B
dAA 9 AR oY, EFr a2 E7tE A AEE =83t A= 4712 H9ettH(Dutta and Pulling, 2011). 7]& AF-0|
219 Holg A a9 oA 5o tit 7|HE dFstd & Had HdlE 7 714 e g4, oAE 2e At &
A7 EIL A GRS I 5 dEd Al =3 FAA 1A AlE st 5 7199 mHAS ZEol £AE EAAT,
v dig 24, o4 92719 AeE 24 § Hget 4 o yot7t 35 7ol &3k A A o et &uAe] A7t
e FEstAeT, o 7k A AEY] E5 A571A of A f&shs 744 932 "d 4+ Uth(Cleeren, Van
ojZAth I Ax kS A7tEAL 20124 Z 7,2009 Y Heerde, and Dekimpe, 2013; Humphreys nd Thompson,
oA 20214 48 162 7]& 2,619% YO & 63.67% TadHA 2014). @AHC R FUolA M IS GFFHY A E
CHMBCw2 2021.04.18. 71Ah. BERUY A= A7HEY &3 BHE 717 miAle FAA dFE2 %—“‘i—;l a9
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The Impact of Nationality of the Corporate and the Victim on
Brand Attitude in Brand Crisis
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Abstract

This study identifies whether consumers' brand attitudes toward brand transgression can vary depending on the
nationality of the brand and the victim. This study expects that consumers who evaluate brand crises will have the same
nationality as businesses or victims. This study expects that consumer evaluations will vary if the consumer has the same
nationality as the corporate or victim. The author anticipate that differences in the evaluation of brand crises based on
these nationalities will be caused by the intergroup bias proposed in the theory of Social Identity Theory. Specifically,
when consumers have same nationality with the corporate, they are likely to evaluate less negatively. On the contrary,
when consumers have same nationality with the victim, they are likely to evaluate more negatively.

As a result of the experiment, all the hypotheses established in this study were supported. In the face of exposure to the
brand crisis, the brand attitude was relatively high when consumers perceived that they were the same nationality as the
corporate, and the brand attitude was lower when consumers and victims were the same nationality. This study explores
the boundary conditions of the influence of the brand crisis by adding the nationalities of the corporate and the victim to

the brand crisis, and makes theoretical contributions with extending the scope of the brand crisis study.

Key words: Brand Crisis, Nationality, Multinational Corporation, Brand Attitude
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The Study on Corporate R&D Expenditure and Stock Crash
Risk: Evidence from China Capital Market
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Abstract

In 2015, China experienced sharp financial-market turbulence, owing to a trade war with the US, a devaluation of the
renminbi and a sharp drop in stock prices. As a result, financial markets' credibility has plummeted, hampering the
development of capital markets. In particular, stock price crash can cause a lot of capital losses for many investors, which
can even cause various social problems. Therefore, it is a meaningful study to determine the cause of the stock price crash.

Although the stock price crash was the cause of the sudden economic situation, management's discretionary
profit-adjusting behavior can also cause in stock price crash. An example is the discretionary accounting of research and
development costs. Companies create new technologies through research and development, which can result in high
corporate performance. On the contrary, if the proportion of R&D expenses of enterprises increases, the R&D information
of enterprises will not be disclosed from the perspective of confidentiality protection, which will lead to information
asymmetry with investors, and may be used to distort and publicize enterprise information to investors. Therefore, this
study takes 17,625 companies listed in China's major trading markets from 2009 to 2018 as the research objects, and makes
an empirical analysis on the impact of R&D expenditure on the stock price crash.

Through the empirical analysis of the relationship between R&D expenses and the risk of stock price crash, the results
show that, different from the Second-board Market, it revealed that R&D spending by companies listed on the stock market
has a positive impact on the risk of falling stock prices. The findings of this study suggest that companies listed on the
main trading market may act as a major factor in stock prices crash by distorting and disclosing information about R&D

costs.

Key words: Stock Crash Risk , Main Trading Market, Second-board Market, R & D expenditure
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(extraorganizational identification), & Al
ZZ]EC)]/\] 71—_0_ 3’—]’%’]3 0],_ ] _L]. %01/\]3 l& jq.cg
U A|(task identification), &% £4 9] st 4
SHAT E YAl (subgroup identification)® T2}
o md ofg 594 Fol4 oH T FUA9 FEE 4
B4, +4dol IHE SEE
SUF AL, A &4 S Ax, Jd FA4Y 749 &
% 5o 95 249
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57 o= et P52 Koo, 2o g AfQlo] A=Al
of2rE 2HA He 7HY 8% dele 7Y ]Eh- TZJ'O]'Odr’]'
Ashforth and Mael(1989) A3 4 23
ZV]‘H Sho]E2F A YT 2ol A )
G4 A7 50l 2 4L ek ol AT A
Sol 449 BAHS 249 FAHH ABAZE A
AYO2 23} H410] L (oneness), EE AAlo] 22
o) Yo AAE A, B 2F 299 A7 olekn Aol
HtH(Ashforth & Mael, 1989: 21).
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o, o]= oAl 7919 whEn 229 o] FHARA JF=
oA "ch(Ashforth & Mael, 1989). 18 &1t ofz} 23|
TYAE 5Ol 2 FAHLES ASHZ EoIAL, AH4lo]
TFRAZR, oG A FF ok st=71? 5ol et §= 2, =4
A& 29 4 YA "hHogg & Terry, 2000)

Vora &
Jo] of

AT 240] Sl LAY ELATHE Aolg
Kostova, 2007; Vora, Kostova & Roth, 2007). gt
gt SYAIZE O E 240 Higt FUAIE E7H50HA s Aol
oly7] fzof o]F £AEUAI= g Alo] F Y FA o 2}
Alo] &¢ff Qb QlAsta, &= A|9f & of2g L7, F
M 29 AAE B A4E FYote Holth(Hogg &
Abrams, 1988; Reade 2001a). WetA t=47]4 o A}3] A
o] dA AYE 271 A@E AN A Ao] dfs o] F 245
AAE & & Qth(Reade, 2001a, 2001b; Vora & Kostova,
2007; Vora et al., 2007).

GH, 0| 2 FANZ 3= 7j2lo] 5
qoz oA EYNE AL U2 2379 B
=4 4golN FEARA dehte 24
m e AFIIAE FEAAA Ut 9E 4
(Kramer, 1993; Turner, Hogg, Oakes, Reicher & W
1987). A& E°l, SfAS|AF AA] 249 K7
Al A&7t F7FoHH iAo R s fxpg] Aol thek TUAl A
EE AT 5 T, N R SRS AR] et FUA] H Tt
S7FotE A Ao R Br|o] e SUA e #AaT >
At =& 271G} SR AR] digt 24 FLAZE SA
A vetd & Y1, FA BA vEd £ = Yo
o]¢} Z2 WA Vora and Kostova(2007)2} Vora et
[2007)E =471 S AAB|AY A ATE 2 olF FY
£ =379 A3 A Hgt FLAL} olF 7 A
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SEUALR o5 TUANE T 5 U, AR o
FH71Y FHHLE B oA o]F 5 LAI(MNC-oriented
dual identification)& & & 1, W E =47 YHET}
AR AR] AjA oz o FHA olF &Y Al (subsidiary-
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3.1. sHQIXIS|A} $IX| X120 O|F XXI=UA| 23
HlZE3} A28 (cross-cultural psychology)] ¥4 0]
Berry, Kim, Minde and Mok(1987)2} Berry(1997)= &A19]
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S YUote= AL E 2x2 matrix® &
(acculturation) A& AU 94 “58Hassimilation)
AL HFF(non-dominant)?] HA A A E35}4 %
A FAtH: AZ YotA 941, e T3t e deZ
RASE Aot & HARZ ‘B (separation, segregation)’
A2 5o A v 2 A 2344 YA 1L5ohe
Ao g 23ete] 3 AHES dshe Aol Al AR
& (integration) M A4 I{3 T34 FAH S +
Aote A0 O £33 4oAES ZAstE Aot £
oz H]—r-n—(margmahzatlon) A Ao £314 A A
954 gomA Be &
oJt}.
Dovidio, Gaertner and Saguy(2007)= Berry et al.(1987)2+
Berry(1997)9] £7& 1% 7+ A F&stytt. o] d+&
A9l 1579 5 YA (superordinate group identification)
B9 oFy 15T LAl (subgroup identification) =
Foto] A9 IEol tet 5 YA B=9} 5t

253tel o /14 E3HS

pou) mlo

£ 2X2 matrix® &

9 250 Wt TYA BETt BF w2 HAE 0lF 5YA
(dual identification)’, A 15| Higt 5LA A& &4
g ot 50 it 59A Bre B2 FSE T JAd
(one-group), A IE0 tiet 5UA F=e or9] IEo o
o FYA BE7 BE 22 AE EYH MQlS(separate
individuals), A9 I5°] st TLA Zes FAT, 619 1
ol gt 5N A 22 45 Y A= (different

=2 ] o
groups) o]l P
2 AFE Berry et al.(1987), Berry(1997), Dovidio et
al.(2007), Vora & Kostova(2007)%} Vora et al.(2007) 5=
U= 47|43} o 23| Aol A-&sto] S ALDIAF AA] A Y9
o]F RATYAY FF< (I8 DI Zo] EFsto] AAlstaL
A gt

(2" 1) O=H7IY sHQIXt2|AL oiX| Z|H2| 0|F ZHSUA 2

2e |
nIY Y 5 =9
olF A FYA olF FEAFYA
Par DOIL Com DXL
(Assimilation) (Integration)
2710l izt
FEASLA
- 12} HE
o zolx ofl2] 2ka] At HEF
ol & 2AFTLA
DIs
Mareinaiisation) Sub DOL
(Separatism)
o | |
&g sl A=) Aol T <53
FAZYA

AR, 55 £79 o]F 2FFYA(Com DOI, Comparable
Dual Organizational Identification) & 27| gofl tgt 5 LA|
Lot HAAZ|AL gt YA AETF BF =2 B0l o]
25t e 7 A St 27 ol tigh 225 A% s AF3] A
of thet 245 YAI7F 5 tHintegration, 1AHEH).

E7, ‘279 A3 o]F 2AZF LA (Par DOI, Parent firm-
oriented Dual Organizational Identification) = 27] ] df
o FUA A AT, SR A e FUA e @
< 7o), oj2jet ezt Aot o A3 At gt 23
SEA7E B710] Bt 245 UA & 53 tHassimilation,
2AHEH).

AR, & FLYADIS, Disidentification) & 27| gof of
YA Lo} A2 Ae] et FUAl LTt BF W
Solt}, & FUAIE AHAlo] &3 2A 9 AAGS S A4
Aot F1, 5EHOE oA FAZ EEot= Ao
(Kreiner & Ashforth, 2004). W&tA & 5LA|ol= 14
2ANY] AANYE BT EA HH, oA 7t A
d LAY 23 AA 7t ‘31017‘] Al " hH(marginalization, 34
2d

A, ‘A3 AF HaF o]F 2 A=Y A|(Sub DOI, Subsidiary
-oriented Dual Organizational Identification) + 3] 2#}3]
Aol Bigt S EAl BEe =AT, Br]d0l et 5UA AEE
F2 AgolH, olHgt et AdtetH 27| Y} of A3 A
£ B9 AL r AZSHA Hrh(separatism, 4AHEH). o]/
&S U o g ot 2ol 7MY 12 AAskith
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3.2. 0|5 ZXFUA2| 3} sH|XtS|AL S| X

2io| 912 e0| Y FIAIUS

JEE Y (work engagement)= “&7|, F4l, §F0g EF
AL 2HA0| D, FuY, ABet BAE ok 4ol
(Schaufeli, Salanova, Gonzéalez-Roma & Bakker, 2002: 74).
olF &7|(vigor)e ¥F F =< F£9 uUA, F4HY =Y
g, gFo g9 7|70l L#¥E tote A, odgo AU
HoFE Aoty dAl(dedication)

fe 7] 9le 252
=
=}

ARE Za351A AZdet= A, 94, 13, AEA T A HAlo]
o, @Z(absorption) @F-ofl &3] AZFoti, Fo| EF3}
o 9RE 5lu 9o A7to] W AUrta, JREZEEH &
Ag EYotr] ofeE L7l ZHo|tH(Schaufeli et al,



stH, 2AAWUPE(0CB, Organizational Citizenship
Aol A ANAHORRY AHA, B
A e AFHole, BAH oz 2
ARAQ 752 Aste A9 FEolth(Organ, 1988: 4).
P52 A A2 f R g HQ fHo s oA
A =4, Williams and Anderson(1991)2 2H AP 5
AL RRAUEE Aol o]fo] H)e) 24 A UHEOCE-T
OCBs directed to individuals)® 24 Y E L= %20 o]
o] H¥¥)9 ZAAWUPEF(OCB-0; OCBs directed to the
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(Kreiner & Ashforth, 2004).
719 " o]F SYAE Y S YAIAET BP9 4
HE N F85HA Bzt SfARAA oS- F-E5HA

AET 4 9 M Sl AU PR 8T 5 908, o

202
)
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)
>
gl
5
N
o
)

£E AYPoMz s dAZA A 848k oA, EE o]t
9 AFE YHI 1A LS Ao|th(Kreiner & Ashforth,
2009, oISt 2 4 AARIA B 0|3 ZHFAA)

AN E Ego] U Aolth whekA] S9IRSIA #A) 4
A9 33H9 QT PHEIAAFF)0] Y &
A dehte o3 2A5U49 432 55 529 olF

SUNY AOZ AT & 2
A

3} Zo] 7Hd 25 st

o

e

=
[}

)
o
o,
o
1©

ol

7Hd 2: Com DOI #@° &3 =147 S| A=A @]
2199 ARFo9t ZAAHIG=Eo] /1 &A e
d Aol

79

- 0|14H

2284709 &= W =9 FAVIES HlR

A& KIS-Value(@=41-8 87 & dlo|Ef#o]A)7F &
[©)
of FAA t=4719 sjeAAE

SELEIEL

1,05174

A9, AU 271 107 Vgl 98 At ol
2 5% 4

o 7Y AARIAE o eI 9

=2
39 @4 AUET 35 49) 526028 HEA

o 25
g s539t. 848 424 FI4 Sgo] FHA %L,
4ol glol SR 2350 MBS RAA Ay, HF

AEZ AT E4 et

4.2.1 0|F ZXISUA|

0]% 2ASYA= Kreiner and Ashforth(2004), Mael and
Ashforth(1992)c] whet 27|43} Q2 3|AF ZH2to] sl
77 W7k &5 2 (7] 4/ A A AN Bl dstE Zj 1Al
B80E L7 AL’ 5 67 FES Likert-type 78 AEE &
AGTHE 71 Yol dEt 235 LA] Cronbach’s 2=0.921, 3]
A 3| Aol tj st 225 YA Cronbach’s ¢=0.877).

Schaufeli et al.(2002)°l wet &7] 47 F=, &
, 8% 0 5 5 F 127 5L Likert-type 73

o=

AL g Z2A59HCronbach’s @=0.938).

ZAAUHES A Fa 2AAAGFOCE-0% 27
o gt FFAINYPS(OCB-0) 44 ZA5t%tHlee &
Allen, 2002). OCB-I= '4F& #dd AR o8& &
£258 57 991 71700l A2g Toksthe HE 5 0 95
< Likert-type 78 HAEE &4 ot%tHCronbach’s 2=0.937).
OCB-O+ HFEA] dfof sh= A& oty A%t 7ol T5o] &

© ¥g ot AR 5 87 F52 Likert-type 78 Az &
A5t HCronbach’s @=0.903).



IHEGEF H25H H2& 20214 6

4.2.4 SHHS

7V829 8% 99 SRS HYCHG: 0 9 3

4.3 LE|dat Bl HH

g5 249 2A=(9F¥9, OCB-I, OCB-0, &
710l gt 2AF LA, A A gt 2AF DA )
Ao 2 A4 QQAEA(confirmatory factor analysis)S
stqon, £4 2= o33 2o A4, SAREY AgEE
v =525.984(p=0.000), GFI=0.920, AGFI=0.895, NFI=0.938,

CFI=0.964, RMSR=0.0462.% 7|&A & $FA 7= A2E 1
gyt E4, 2ATEES9 BZ5+E Q925 (standardized
factor loading, ) #tol diF£ 0.7 ©]4F0] (1 =0.686), BA
Aoz 995t AoZ Veytht=13.819). AA, 2HJEE
9 AZeFA AAE Y9 B B4 222 4(AVE, Average
Variance Extracted)®t ZHA 829 AFZ(CR, Construct
Reliability)E AlAFtA.o ), E AVES CR Fho] 71£& 55
AA(AVE=0.545, CR=0.843) 2 8919 &4FES0| HF
A 2k A2 ek A, SR Biel
AL 77+ AVESF 11 = FA 9 7Ho] g
Wsko] T AVEZF BE AHEA AgEc 39 @
e Aol 9ot ¢ 4 et 4 27, 2 2
W49 AVEZL 7 A 81 7] AHaA Al
S 2 ZA0E UBIHHEY 9 2020;
Hair, Anderson, Tatham & Black, 1998).

T2 H9(non-response bias)Z I3t
A% 25%(126%)9] A E(early respondents)

I ZHbE o] £ 25%(1265)Y A&(late respondents)&

TAE 47|

[t

AF

)

(common method bias)Z QIgt EAE 4
= ZSHA gotot B AT gE W
e AR ALY AFgH A S HA

2 AASHTH4] 3, Cronbach’s @
g

H BE 7 A5 BAHLE
W HoE Q% EA= AetA &

, 2019; Lindell & Whitney, 2001).
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(marker variab )

0) oFAH

11
o
OO

ZH(partial correlation)

L Ho A
k1o
1—%"110
pach
)

V.7r2 43 &4

7Hd 1& AR5 Aol ZHEA (cluster analysis)S AA]
stoith.@4719] o] 43l o] Uesen, 55 £t °olF
ZA%E YA (Com DOI) FHo &3 Qo] 133(26.4%), &
19 " o5 2Z5LA(Par DOI) 3l &3 2 €0l 168
H(33.4%), & 5 LADIS) A &3 2 o] 40(8.0%), o
A3 AL HEF o]F 24 FLAI(Sub DOI) - &3 A€o

N

Ha gz HEEHA 1 2 3 4 ® 6
127190 thet ZASUA| 4.218 0.988
2. SHQIRE|A0] et 2RSS LA 4.785 1.040 0.523*
3. Y=Y 4.758 0.857 0.472%* 0.497**
4. 742004 thet ZHA AT 4.600 0.849 0.256** 0.391** 0.524**
5. ZA0] Ot ZAAUHS 4.706 0.827 0.589** 0.546%** 0.669** 0.622%*
6. g8 (014: 0, §4:1) 0.519 0.500 -0.001 0.067 0.097* 0.119** 0.145**
7. 40} 33.396 5.955 -0.014 0.060 0.144%* 0.162** 0.186** 0.453**

* p(0.05, ** p(0.01(%Z Z%).
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SHQIRBIAOY CH3H RS UA 5.90 3.87 351 5.13 435.436 (0.001)
16278(32.3%) 2. & et 2 FIg Aol & Hol= AR YEEthE |Gl tigh 24
ofF XAFYNY 47H] §RE 2T Lk AA, Com  FLA F=353.805, p0.001: | YAAte] et 2HFUA|
DOIE Hole 2dS(133%)9 Z7|ddl fidt 245249 F=435.436, p<0.001). W2hAf 7448 12 A A7} 5 AT,
B2 5.22, ARSI tiet 2HFLAY F2 5.902 7Hd 28 AA5H] At SRARE AT BARRA e e
2 271l it 225 A} R 3fAe] it 225 VI I 2 AA, (& 3 Zol 19 olF LA FBUAM A
7b EF 7P =7 UEbd S €4, Par DOIE Hol= A€ 8, cluster solution)°] we} A= SAHLE {3 2
(168%)9] 2710 3t XS 9] BFL 423, oﬂglx}g] |5 Hol& AL Z e THF=44.246, p<0.001). T (& 4)
Aol digh 225 LA S Bt 3.87% H7|d Bt 245 9} Zro] Com DOI 9 43 041] Ads9 dFAY7T M
GAIZE AL Hiet 2AFLUAET £A e A ¥, Par DOI 240 £3 A ALE9 dF2Y7I DIS &
A, DISE Hole 49540%)9 27140 et 245 LAY ol &3 4959 GFEYEY 52 ACE YEEH. 17
Bt 2.07, A dist 22F5LA S Ht> 3.51% 1 Sub DOT 24 o & A 459 AFE e Par DOI £
(B 3) SREUEY 21 (B Y7 EY) (B 4) 013 ZXSUA R0 B2 YR H0 st 2UEN 2t
HEE  NRE B HE F 23 37 EEUA Hag el
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HH 217.435 1 217.435 379.507*** Par DOI 4.506 0.739 2.167 6.583
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03 22 FUA Y B 51322 H R3] e 2245 FAHLE FoF AolE Hole Aow UETHF=29.024,
LA} 271 i3t 25 LA BT £A Yebgt p<0.001). EZF (& 6)Z} Zo] Com DOI A &3 &7 A€

x
HpHS AN A 49 2

A 80 wet 2719 §9 OCB-I7 7ME &X, UHA 3 240 &% H4E9
tet 245G A s A et 2AELATE BARS  OCB-1 7l BAHOE {9 Aol7h gl A0 Yttt
(2 5) SEUEY 2t (F4H+: 0CB-) E 6) 015 ZXSUA| R0 T2 OCB-I0f tf2t 2LHEN 21}

HE®  NRE I F 2 ¥7 BEHI e Hopat
2y 62.800 5 12.560 20.898*** Com DOI 5.101 0.846 3.000 7.000
HH 218.691 1 218.681 363.862*** Par DOI 4.229 0.647 2.286 6.857
-E 0.149 1 0.149 0.248 DIS 4.486 1.002 1.286 6.714
Lol 3.831 1 3.831 6.374* Sub DOI 4.603 0.792 2.429 6.571
478 2l 52.331 3 17.444 29.024%** B 4.600 0.849 1.286 7.000
QX 298.696 497 0.601 F=31.175 (p¢0.001)

R*=0.174, Adjusted F*=0.165

A& 2% A1t Com DOI ) Sub DOI = DIS = Par DOI (0{0.05)

* 1X0.05, ** p(0.01, *** p(0.001.
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Abstract

The purpose of this study is as follows. First, this study categorize four different types in which host country nationals
(HCNs)' dual organizational identification (DOI). Second, this study examine the difference of HCNs' positive attitude (work
engagement) and behavior (organizational citizenship behavior) according to the four types of DOI.

For this purpose, we set the hypothesis as follows. First, we suggest a framework to categorize four different types of
HCNs' DOI is partitioned between organizational identification (OI) with subsidiary and OI with parent firm (headquarter) in
multinational corporation (MNC): comparable DOI, parent firm-oriented DOI, disidentification DOI, and subsidiary-oriented
DOIL. Second, we suggest that the work engagement and organizational citizenship behavior of HCNs are different according to
the four types of DOI, and in particular, the work engagement and organizational citizenship behavior of HCNs belonging to the
comparable DOI would be the highest.

To test these hypotheses, we conducted cluster analysis, analysis of covariance (ANCOVA), and analysis of variance
(ANOVA) on the data from 503 HCNs working at 77 MNE subsidiaries in Korea originate from 24 countries. The result of the
analysis is as follows: First, HCNs" DOI categorize four types as comparable DOI, parent firm-oriented DOI, disidentification
DOI, and subsidiary-oriented DOIL Second, HCNs' work engagement and organizational citizenship behavior are different
according to the four types of DOI, especially the HCNs belonging to the comparable DOI show the highest level of work
engagement and organizational citizenship behavior.

The contribution of this study is as follows: First, this study present four types of HCNs' DOI and examine the difference
of work engagement and organizational citizenship according to the four types of DOI. Second, this study provides practical

implications for the host country managers working at MNC subsidiaries in Korea.

Key words: Organizaitional Identification, Dual Organizaitional Identification, Work Engagement, Organizational

Citizenship Behavior
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[B7] 9 S& ¢t F8F HEL(If7HH)2 7|2 SHES
& HIZ(N) E[AZ E[O§2t bk BEHAL
5915(m2) 201 1 5 3.568 | 0.853
SERE(ES) 201 1 5 3526 | 0.861
MER|E(T4) 201 1 5 3.282 | 0.99%
AHE () 201 1 5 3.272 1.043
594(28) 201 1 5 3.307 | 0.980
s5(52) 201 1 5 3.455 | 0.994
NETEE) 201 1 5 3.081 1.017
AHEE(EE) 201 1 5 3.074 1.044
B2 AFoA AHEH F8 HEFE F 1549 &7 = 75
HEL (WA ot HeEY bl AL oot
st7] flel 7le BAS AAsHE. & 874 8910 Hgt 7l&
SAEAN A= (R 73 2o HFS FHOE I5% 5
S 55 SR ¢AE ANEY, 34 B2
3.568(EZHA=0.853)2 M w2 FA & AAEHALH, T
o8 FAL(AF)Y B 3.526(FFHA=0.861), o
H(EE) B¢ 3.455(FFHA=0.994), 39H(EE) B2
3.307(EEHA=0.980), LA Z(WF) H2 3.282(FFH
Z=0.996), AEAQ (1) BHS 3.272(FFHA=1.043), 4
H(E8) Y72 3.081(FFHA=1.017), AEH(TE) B+
3.074(BZHA=1.044) £0&2 149 529 o= #3 ih=
7 AXNE T B0 Hos B HAZE 104 gt 5
= A=A
3.3 AEE & EfdY EA
2 AFolA+= SmartPLS 3.0 °ol-&sto] A5 414 L B
I E4E AASHFEE. HA Chronbach's Alpha®t Composite

Reliability(C.R) Z}, Average Variance Extracted(AVE) &< &
3 AEETAE A= AAGAT HSEFAL PLSOIA A+
2P A& SAote L&, T HEG HE 14 MEY
% T Aol AAIAE FAH 2 ZHFhH(Nually and
Bernstein 1994, 255). &7 &= &4 7|22 &94 Q&
A& B UEd 89 HA ol 0.78 ©]4, Chronbach's
Alpha 3t 0.7 oJ4F, C.R 2 0.78 ©]A 18]1 AVE %to] 0.5 ©]
A o 3jg 23S AZEGAS FHGE Ao g st 4 9)
TF(Nually and Bernstein, 1994; Hair et atl., 2005).
239 AA A3 =(Overall Model Fit)o A¥t= é;q
B9 AEAL H7I6HE Chronbach's Alpha 7154 0
et Qo] £ T9 AlFAo] FHEE QI AVE %A Lk
T 71&4 0.5 A3l5ta Composite Reliability Zto] 71&

o

A

mlo

95

A 0.7€ Aot A2 Yot J520 g3 gEH
A0 & YERTHChin, 2004). 12|31 7+ 8.219] AVE 39 A
ol o2 99 7 AEEAEY & 45 PLS 239 #d
Aol SR AT FHT 4 Ych(Fornell and Lacker,
1981). Z+ 82919 AVE 9 AFo] o2 89l 719y Ao
74]1@‘:} 39 PLS ZE9 HEEFAES FH AoE Add

4 9)tH(Fornell and Lacker, 1981). |4 ¥ [® 9]9 2W}E
Elﬂ-”i“q 7t 8R19] AVE AlF2 7 899 & Ak &

A0SR Ye 7 14 /g9 shietddo] SHEGISS T
4 4 A
(28] A7 22 MH Xz (Overall Model Fit)
AVE Composite R Cronbachs | Commu | Redund
Reliability | Square Alpha nality ancy
g4E 0.643 | 0.843 0 0.720 | 0.643 0
Memoly | 0548 | 0.857 0 0.796 | 0.548 0
FIst 2014 | 0697 | 0872 0 0.782 | 0.697 0
R 0.667 | 0.888 0 0.828 | 0.667 0
$HAQSt MEL| 0645 | 0916 | 0363 | 0.890 | 0.645 | 0.126
St gt | 0.547 0.828 | 0435 | 0.724 | 0.547 | 0.119
[ o] 74 70\ 7 THEEIEY 24
oax | ME | EHZ |, .| 3398|3398
BREE | mopy | goy |MFUR| mze | am
UgLE 0.802 0 0 0 0 0
MEHOlY | 0.4686 | 0.740 0 0 0 0
ZE2014 | 0.4125 | 0.7325 | 0.834 0 0 0
st=Ms 04307 | 05 | 05348 | 0.817 0 0
BT | 04876 | 04193 | 0.4154 | 05145 | 0803 | 0
st2Qst MIt | 0.5264 | 0.5177 | 0.5238 | 0.5166 | 0.7114 | 0.739
*ZHM2 AVE MiE2 &
3.4 714 45 dut
A A MEE 1& $23 T {oF HEE 719 BA
diof HoEd s $F 899 #ES A= 0.287, T 4ol
3779 = 8 RS Lo fon|et ()Y IFE WA=
A0E ey 7|& AYdtEn 22 208 Byt 192
& £33 e §3 A 7h9] BA) dof AHEH ¥
$Z 99lo] BZ3} A= 0.290, T o] 4.3732.2 3= &
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71E AR E2 24E ol 2y g Tﬁowﬂ
gh 8 SHE T 7] dA o] e A uEH BY HolHE
#ko] 0.768% Yt gh= o ThE o] Foyn|et JFS Ul
AA e AR YeEth 9A AFATFA HAxE Hie}
o] o] 9, F-&(2014)9 ATl A & Hol4do] 0}% A
ot HEEo] §oH3 IS A= AR YU sHle
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A Study on the Revitalization of Education Service Trade
between Korea and China
: Focused on Chinese Students

Ju, Chunyu (first author)

Doctoral Student, Keimyung University
(0214jcy@naver.com)

Lee, Tae-hee (corresponding author)

School of Economics and Commerce, Keimyung University
(thlee@kmu.ac.kr)

Abstract

The educational exchange between South Korea and China has been occupying a large proportion from the past to the
present. Although there is some hesitation at present due to diplomatic and political issues, we can see from the past
information and the world situation that Chinese students in South Korea are very important resources. This study aims to
analyze the main factors that determine and choose South Korea as the destination country for study, the differences
between South Korea and other countries in their decision and choice of destination country, and the economic value
created by Chinese students in South Korea. To this end, a questionnaire survey was conducted among Chinese students
studying in universities in South Korea, based on the determinants of study abroad and the factors of the choice of
destination countries for study abroad, as well as the composition of satisfaction of students studying in South Korea. By
analyzing the satisfaction and importance of Chinese students to study in South Korea, Korean education policy makers
and those engaged in overseas education related industries can provide effective information needed for realistic and

effective policies and marketing strategies.

Key words: Trade in Educational Services, Korea Student Studying Aborad, Chinese Student Studying Abroad
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The Effect of Exporters’ Emotional Intelligence on Rapport
with Importers through Customer Orientation

Jeong, Gap-Yeon

Assistant Professor, Department of International Trade, Andong National University
(kingkap@anu.ac.kr)

Abstract

Exporters' emotional intelligence can create a mutually friendly relationship by inducing importer-oriented behavior to
resolve the negative consequences that may occur in trading with foreign importers. In other words, emotional
intelligence, the ability to control and utilize emotions while understanding the emotions of others as well as one's own,
can form a friendly relationship between exporters and importers because it makes exporters take appropriate actions for
importers. Therefore, this study aimed to clarify whether emotional intelligence induces customer-oriented behavior for
export managers of small and medium-sized manufacturing companies(SMEs) in Korea, thereby forming rapport with
importers. In this study, we examined the emotional intelligence of exporters as including sub-concepts such as
self-emotion appraisal, others’ emotion appraisal, regulation of emotion and utilization of emotion, and rapport between
importers and export as including sub-factors such as enjoyable interaction and personal connection. To analyze this, data
was collected from 212 export managers of SMEs.

As a result of the empirical analysis, it was confirmed that the sub-concepts of the exporter's emotional intelligence,
self-emotion appraisal, others’ emotion appraisal, regulation of emotion and utilization of emotion all have a positive
effect on customer orientation. In addition, the customer orientation of exporters was found to have a positive effect on
rapport, including enjoyable interaction and personal connection. The results of this study can provide strategic
implications related to the development of emotional intelligence and customer orientation required to seek and improve

the establishment of rapport with importers that positively affect the performance of exporters.

Key words: Small and Medium-Sized Manufacturing Companies, Exporter, Emotional Intelligence, Customer Orientation,

Rapport
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A Study on the Analysis of Success Factors for Global
Innovation Platform
: Focused on Tech City in UK and Station F in France
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Abstract

This study analyzed the success factors of innovation platforms led by each country based on the innovation ecosystem
theory. In the innovation ecosystem theory, beyond the previous linear innovation performance derivation model, it is
considered that innovation creates an ecosystem that moves like a living organism by organically connecting networks and
human and physical capital. In order to connect them, there has traditionally been a movement to promote a state-led
innovation ecosystem. Traditionally, each country's policies have been fragmented by supporting technology development
resources, establishing a single research center, nurturing manpower, and supporting startups. However, in recent years, in
order to promote innovation, organic cooperation between the public and private sectors, organic networks and pools of
research, technology, and production in which research and technology are connected to production, government support
for regulatory reform, and linkage of education are the key points of competitiveness. It is regarded as one of the success
factors in creating an innovative ecosystem that achieves the future.

In fact, even when looking at the success cases of the UK and France based on the global innovation platform, we
analyzed whether the successful factors mentioned in most theories are organically interacting. In the research model, it
was found that the network-human capital-physical capital was organically combined in each case, and it was found that
the private industry, the government, and education (university, public-private research institutes, etc.) are
comprehensively linked. In Korea, the importance of establishing regional innovation systems in certain regions, such as
Seoul Teheran Valley, Daedeok Valley, and Pangyo Valley, has been confirmed again, but through the success factors of the
global innovation platform, each industrial complex and innovation valley are organically linked to create innovation
synergy. Need to be created. The results of analyzing the success factors of the global innovation platform based on the

innovation ecosystem theory are believed to contribute to the creation of a domestic innovation platform.

Key words: Innovation Platform, Innovation Ecosystem, Tech-City, Station F
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gAd BT EAHCR 03 WS Holstdtt Ty QR AoA AAE AHEO wFH AP DI FYF EA A
Y42 YERA] okt
B A3t 7t o9 AR S AFotHA =& v et A stk B A7t 2= AT AARE S o33 2o AR, A9
S 71802 3t AFZA] ofA|QE Z7Hito] 2= FDI 19 28219 EAS gotety ol & B4t 4, X4 g4 Holg
£ 50 FHATRY S FAAT o, o|& O R FDI 7¢ 2R LRI0ZA HAH HAT9 F8AE BZAAH T AA, ofAIgt
=7+ A A= FDIE FAISH ] ol A A AT TFES AAstA
| FA0] | obAIQHASEAN), Y= AHEZED]), A& SAT, Q84 ojd 3| HE4
=28 20219 49 15¢ ZELHY: 20214 48 20¢ AMEEY: 20214 6€ 22
Nz o3 H|AIAEE A E5F T I W E A HCoates, 2021). ©]
L ME W U2 9 W(Win Min) HEFT o} A 27 (Aung San
Suu Kyi) =7} & 5wk} W WRHE QALEo] +H5 =
20219 29, v|QHto A EEE FAHOZ 3 e A AEj7E Eoj Kt @2 AE/MEL vQkul FEke] Y90S o]
Sttt I At vkt HIAREE 9 okg Z2H(Min Aung A28 FA0 ¢5e AFFEI 27EE R 2R E A
Hlamg)—% FAHOE 3 57 n|Qknte AgE Aotst=t A 5| wiA| k= Agcts HojA et vt g3 A
S5ttt o FyEto] thsto] mieknt 5= ‘1€ F4 A = BN FAS FAHCZ Fo] JHAHNL, A= o|F
rﬂé_} HZHASL olo gt dAT LI 25 950z o= ot AFHE B ALS Aot +539 AA7F AR
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249 X9 HE 7424 H
FAH 2-4d(Goverment Stability) 2o YH0dY ¥ FH AWE 55 FREOYY, dERY #Y, 029 XX| 12
A3 ZHA Z2(Socioeconomic conditions) HEo| M 89 K|SHO|Lt AL AR 0t AE AH|X AE, HIZ 12
EX QIX|E (Investment Profile) SX YoM pHtEE 2lAT A% OIHE, 2 A, 32 X 12
L2 X ZS(Internal Conflict) BRMNAHO 0| == HEHO FRIN ZHY LY Ui, FHE, xo*xl" Y AUSY AQ 12
Q£ X ZS(External Conflict) QW HHMIPHOIM & Ef=1te) 2% MY =g 28, Hay ¢ 12
S(Corruption) HRIAA-OA 2IHO| DHSH - 6
AR (Military in Politics) YHAYON 2EEE O A - 6
B 71H(Religious Tension) BERH XA ZuN g3 22 ¥ B Zu0f 0j5H A - 6
&1t HA(Law and Order) MYRY Y, AU HERM &4 - 6
UZH 215 (Ethnic Tension) 27t BN LS - 6
Y9l IFH Mel(Democratic Accountability) YR 02 »8 H, T e - 6
Y7 249 M2 Y (Bureaucracy Quality) 2o FYY Yad ¥ =Y - 4
3 100

X&: ICRG Methodology, PRS Group, pp 3-8 ZMd: 2021. 2. 8.
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T tt2 g A3 A9 ECR(Euromoney Country Risk}
3 1877459 7k 238 S5 Ath $42 19799 +H
ANZE o, A9FE o7, st 15719 |eE ¥7EE
4t ECRAIA SAste 7t A3 F FABA A2
7t g6l o] FojAH, AR YA BAE A 44 A
T 70%, FA AT 30%%E FA5H ATt $FH EIU(Economist
Intelligence Unite= F=2 FA™A Economist®] AGAZ
A 19809 F 8 H7 A 42 AA5H B7F A 7=
1207=0lw} ML= 1087 48, Al 127) 57k
£71EE FolHE Algoti At BANHY AS Sldl
BCR oHZHA 2 %4 BAASH 43 B8 SAO 19
sto A9 FE2 670, 5hY FEE 607E SHHT. A
g a3 10709 of9) 7t 2 FEEC] o, AFEE
< 3719 AREO|Y 7T AAH 245, B, FH 1A
o 994 S0z B,

J

3. OfA|Qte] FDI U 2|A3 $igt

OFA|9HASEAN: EHotAlof 271 3hHE EdotAlof 107]=
o] ol AT Bt A EEA 242 skl 19679

29 AQTEAIL. 34 B4 opeLe HEEAY B
; 5 FHAA S Hst
8391 90 A24TAS 43¢ HsLew 54 H7} 4%
. 2oj9] 743}
7]-\:]‘140\11 A= =
7HegA = E)

wEp AHSlEe) =7hgel dd
dopAore] FA- R -FA 5= OH =S
Aotlth. 20179 71 obAE AT oF 69
3=, RS 9= 399 A7 =i, GDP

d

N

A7 A7 2 71€9 o]d 5§ B9 B2 AFAE UEY
I Slth. &35 oAIgt Iuff A BEOF et FoFdt
E2 ojd& FOIL AA AR 449 58 9% Aot
BAw ZA3che|E= 9, 2019). UNCTADY] EA A7 o
2, 199095 20199714 AA &4 B+t FDI 9 4%
B2 11.86%F 7155t o, ofAte] A B+ FDI 9 A
AE2 14.71%% 71505k, AA B4 43ote $AE Eof
F1 90

(E 2)0l= otAIet & ofAIet F Y=o FDI 5 ol
a At Amd] wE2H, A7IEEE FDI fY°] 1990%#
20199704 28] S74gE & 4 Qlot. oAt %7t F FD
£ 7P Wol ®= F7tE gEA Sl 28y ’97}£E—L—
Al 73t FDIY A9 s{HEA J7t2E20 thet FDIE o2
e F7tE Hol7t I 57bolA o|HAY. &, A7MREERY
FDI 352 A7FEE 9] Aito] 7]ofstA] g EH o2 oA
ot F7toll A o] FAA Het. T olAok= 19959 hH] 2015
Y2 2uf o]} 371 Ag B 4 ot EYo}, oA HE
g 2 19809 T 1990dd 2o AAE A-RIHAL,
HEdgo] o @2 FDI 92 Hol&rh "= 20109 +
HAZ 2 DI fAFI9 oY, 20159 R He F9FY T4
A& UE I 9

gtH ICRG HlolEof oE ofA|gt =79 HA A gAa
66.837 0% HE $29 JA3E 21 itk 7ME =2
32 M e AR B 8424408 TS BO
A4S Mu ot A7tEEE JRY UFF HADAS Al
otH, & FENA 2 A+E YL i o= ¢

5 (People's Action Party)?l HEAFol| f-lstA 44
AAA =9} 2]F-F(Lee Kwan Yew) S 5H oJojA & A

wolg BHlg

=2

o> il o o S [ rlr

SIS VISl Sin A WA B2 B ‘5% H2 Y gAY ASoR Q8 349 WFFY, EE FUFEIR
TR I8 oS AIAHOR WAl £ A Fe 7 HEgL Ao A 1 0]9E S 2 UHAAE. 2020). /M
TEA HA. dEof FU=YA oMMt Q=2 FDIE 8% uo @Az 242 A4 27 ujoknk(49.778)0 2 Y
(B 2) S OPHIS 27} FDI Y Y I
2ty / Az 1990 1995 2000 2005 2010 2015 2019
E2U0| 7,000 582,760 549,607 289,483 480,722 173,243 274,599
ZELO0 150,700 148,504 381,180 1,404,315 1,822,804 3,706,033
QI A0 1,092,000 4,419,000 4,550,370 8,336,257 13,770,580 16,641,450 23,429,030
EES 6,000 95,100 33,890 27,700 278,800 1,077,759 557,176
ECIAIY; 2,611,000 5,815,000 3,787,631 4,065,390 9,059,976 10,082,447 7,650,474
0JQFaf 225,100 317,600 91,115 110,350 6,669,403 2,824,000 2,766,000
Rk 550,000 1,459,000 2,240,000 1,850,936 1,298,473 4,446,579 4,996,392
HIHEE 5,674,749 11,942,809 14,751,792 17,747,776 57,460,084 59,700,108 92,080,547
E= 2,575,000 2,070,000 3,410,119 7,975,102 14,554,951 5,623,781 4,145,672
HEY 180,000 1,780,400 1,289,000 1,954,000 8,000,000 11,800,000 16,120,000
OFA| Ot Bt A 12,820,849 28,632,369 30,852,028 42,738,174 112,977,304 114,192,171 165,725,923

Xt2: UNCTAD Statistics, https://unctadstat.unctad.org/wds/TableViewer/tableView.aspx, ZA4: 2021. 2. 9.
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Ofulet 271 FDI 210 B3t 017 BE|K 2lAT3S FAOR - MY - KUY - ke
(H 3) OfM|Qt =27t MX|H 2|A3 $12K(19954 ~ 20191 HH)
=7tY A GS P SC IC EC co MP LO RT ET DA BQ
HZL10| 79.35 10.52 10.44 10.00 11.69 10.77 2.82 5.00 414 5.35 4.89 0.41 3.32
QI L[ AOF 55.90 7.73 7.21 5.38 7.72 10.29 2.42 2.28 1.70 2.85 212 4.13 2.09
224 0[A|OF 72.91 8.48 8.45 8.89 10.20 10.51 278 5.00 3.93 3.96 4.07 3.69 2.96
ajerat 49.77 9.10 4.61 4.31 7.63 8.77 1.39 0.71 5.15 3.13 2.89 1.08 1.00
e 63.98 7.82 8.68 5.04 8.12 10.52 2.38 3.30 2.95 2.73 4.53 5.05 2.85
Ay =] 84.24 10.26 11.14 9.48 10.68 10.65 4.42 5.36 4.83 5.33 6.00 2.16 3.95
B= 62.78 7.91 177 6.97 8.53 10.01 2.00 3.03 3.27 3.32 3.90 3.94 214
HEY 65.69 9.29 7.40 5.44 10.61 10.97 237 2.63 4.65 4.25 4.79 1.29 2.00
OfMIOt Bt 66.83 8.89 8.21 6.94 9.40 10.31 2.57 3.41 3.83 3.86 4.15 2.72 2.54
- Xt&: International Couontry Risk Guide(2020), The PRS Group, ZMg: 2021. 2. 8.
- ICRG CO|Ef= 200 ¥ 2t A9 HX|X E\”\ﬂg SR 20t oY BOlM= HQlE
- og B 2 FO| LiEtE 2|A3 %*58 Cha 22 GS(HAIH oY), IP(EXL QIXIZ), SCAALEIZRIA £2), ICUHEX Z5), EC(YEH Z5), CORM), MP(ZAPHY), LO(Y
o ZM), RTE 2N 718), ET(UEH 71%), DAERY 2z M) BQ(YE 229 HEd

£, 59 2449
2o w20

FEIA 0.7189 ALE 71259 J
oo 99 40) 49 o) Az
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1 7&;&30 o:]:rLE ?ﬂogc‘:l-
£ AnEd ol e 2t} Busse?t Hefeker® ICRG
Fg3to] FDI RYFS AFAATH02 BHst
2 FAHEH(Busse & Hefeker, 2007). & d+=
198495 H 2003¥7H] F 8371=9) MIEd=S qo=
A A B aq, Awst A7t FDI FA9 WAl 9% &4
}%} ICRGAIA E4ske= 12709 W4E 247 FDIY 93

Argulaz Adsty, AMs2E 199 GNI, GDP
, I, gold, Y TS 93t gulg LA}
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(2 4) FDI ZHQ0l 3 Malioi7

ARty Iy 257)21 oy PRI
Busse & Hefeker(2007) LA 8371 =2 1984-2003 3| HEM HAH 2 AT 100Y GNI, ZHEYE, FY1E, AZ2 014, XS TiO|
o 14672 2012y, | BAN FAZ, A% 72, FHHEE, SPHLT, ZR04S, MM B2
H 2014 1084-2 _ .
Goswami & Haider2014) | e pppuzazioe) | 109 | masmes |2 aums as g2E, 0ECo ool
] 012 . oI GDP, 917, ST, ZHASE, DHRM 55, JEd, £UE, HA
o|M - I 31 A
(2019 iz ez ey | 0 | memE | A £
o FEE o .
Z&H-Y5iH(2018) EU &% 28742 2000-2015 ONED, ZEED) AHH Mzt XN MEst, GDP, 217, Q15 4/0|4
S R|=: OfM|Ot 97 _ -
Thangavelu-Narioko(2014) |~ ™ fﬂif, 13'07&”;‘1 20002000 | IUEAZH | GDP, 27} AB 7t RTAHZ, 271 2t A2, 10 A2, 34N 2S
R
_ ] GOP, 812, AHOITE, FAIH O XA(CAC), S1H N4(CRC), U3, =
H -Bui(2015 OtA2t 107 1991-2009 3N =
oang Bul2015) g o= s SN, BODIYE, AZHOM, OZE, 3 4SS
OpAlot 4742 R
E 3 [=E]
N3 2440015) @am, Avime B2, | 10032012 | MHEEY o une oo RSy ME
it 230I% oIz
=
, R Q012X | GDP 4&E, 191 GDP, 1008Y RSN £, 271, #2 M3 U Ab|A &
ST 0|22 #WE5(2017 OFM|QF A4 107 2003-2014 i
HEz-0l #E2(2017) FA o= 003-20 EEEEyY £, DCJi4tT OIZHH K|, Doing Businees
] . GDP HTE, GDP 72, 2970, 82, SINAE, A77, JEH Ag 0
Al o OF A _ E] =
HolH-228(2019) oMo A4 107 1990-2018 VELEESS 2 HE, ERHOIZA ENEHAL
_ ] GDP, 1915 GDP, X125 ZX|, 288 A2, FTA Az i, B3 2HE, o
MR . HX|AM 71177 - 5| YEM
SOT \_t:l<2017) TPP xﬂe 17 |'|'-‘_1l 1997-2013 HERHL‘L_ﬂ O|Eﬂ3_ I‘"% ¢§ |§ I‘"” K)’OE
52 olzyNoL ZaE B, | |23 =SHIE FN0S NETE, FUAEE, MY T4 U8, MY,
I82(2021) AtEa, oo, ey | 20162019 ai=A 2129 YTAHIS, 2HES COl, EXLZ
’-E: X-‘X} pNYS|

of otA¢te] FDI ol MlAlE e E45H . F8 W 23}, ofAIt AN =719 A Aol FDI Yol 584 &
2E & =719 GDP, FAEA A2 AR, qAEH A2 o, HE olEUIL, ol& ToE ofAIt W I BAEEH Y F
Ag Solv THRFoR AFRFS A5 24 2, AR A48 &, -9 =725 E fA € DI
FA=I A= GDP, 57 2t A2 B A, £80 5Ol BAY S Fee olgold 2 20loz A8H A2 &l
A 9FE A Y, F =7 e AR B 9 A
T2 U AoE YE. BPL(2017)2 oMt =7k FDI F0]§ 43} FDI
Hoang(2015)2 H'd 3| 2g 2 BT LR ofAjte] FDI 2 2482 Z4ote 7€ AP A+l A He
F0lE £4% A€ A, DI TS 5= < AAEBA E5Hs Doing Business?t FAHEE, 1
iﬂﬂﬁ}i FA= BARE, FAAYE, S99, =S8, A GDP, 10093 Aot & 5 18719 W& AHE3IA
dEF ol e, g2 52 FH5ELE AGSIHH. F5E o g M Bo A 51 «l”l Ae 4 23E 471
A2, 9 dte A 84 8ot ICRG HlolE F 4 fsted 284 & AL § 59 ez FolA 05
A4 QMY Aleot Huff A4E AMESH AT 24 23 PA 4 SAEAE AT 24 23 B4 S FA d2 2
FHA Are AT Mz Yepd ot B A eE ot H 23 48 290 AR FAnT HEAS FAH
Ay YHEA] Fopdth & d3e HEedARHS AAlst on], 891 2& ¥ EHE, 8% 4= 5 EAHE A= A
HA G2 245 Tt HolA dulE Zde W, of Sz SIFHAY. 3 A= 23 ARBAE 455 9
€ M He R HEAte HoA A 22 Ao 3 ATH L4 AASt 2o AFAHE v A
48420152 otAt =71 & FAA HIFol B2 A= oAt diA e R AFE APWUthe HoA vE 4=
< W32z sto FDI, BARH, AASH T AXBAE o 23y 2024 S Fotel =& 5 2909 FEHA 5
e43te 7€ sHHAT. dFEF2 AE =7 AL A& FAHLR Aot ZotA L, HE Wz 4o 7t
HolE & &83% 233 o] & 5 HEEo|HE o] & 2 % 29e FAte HolA ALY 2ol BRsira
Foz FEsto] 2 AA dHAA EAS A AT &4 A
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At WA £ dFolAE AAHY &4 Fa4E AT
ol Z3kstof, obAlt FDI 24 8310 Histe] o 4F2o]

£ Agshag

11 S8

#0] Ho)

glolg = uH%:itﬂOlEiE 7] J—S— 1995L‘1HE1
201997HA] §i7t HlolE &, Hd 7= ofAISt &4 87 =7}
2 AolATt. ofNSt &4 27t F 10702 5 FET ok e
A Ao, o] F F7hs oE oA F7EC] HI
AAEA] =olA I FAALHY FE0] &olA 1990
ad AR5 gHol=d o#Fo] At o2 Qs YEuE
AEA e BARATRA A fxo] BT £ 97| o] £
Mol A A LletAtt. FDI 4% AZE UNCTADS &7
A7E AHEsHAt UNCTADE ZAEAe} B H 714 59
A 718 QA L7t 2 7]@old 1970dHE AA71A] 9] FDI
T SAE Efot glo] B2 APAToA SEHFE A
© O]'Jj— Mq'-

A 2 A3E EHote AFEE ICRG HOlHE AH&ot
ATt ICRGE =7t 235 A ZAA g2a3, AAH A
3, AFH ga3 5 Al 7HAZ FEsH A5t 9l o]
% AAA g2rde F 1249 o9 842 FAHO Qi
ICRGE FA A P23 29 AA 245 FAtsto] AAtE

kAot A 8 AR ZAHHE A Xl £ &7 Egsta 9l
=, £ 41 F A4S L5 &oto] A7EFS A
At .

SAM 4= UNCTADOIA g3k FDI #9 24813 A
FAfo|A Wol tE HPEE 7|25l %6}%
UNCTADOJA] AAIgt FDI %

9] et SR, AAAYY 5, *}547@%}-“&94 %
5°|H(UNCTAD, 2019). o] gt APAFoA] FAHSE B
o] AFHE AL A7 ARFES FAEY, FA/NYE 19
I AR Aotk 7k AR FDI - Eol 9%
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n A 134 gelojH, A waA Adsti FA
S9E Hotee d=47199 ARBAF = B3t 27t
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o mebd B A7l s ARATe RIA0IA 47
53} YolH9) g1 Bo|4e FFHAoE Tes] nY
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H25% M2& 20213 6&

B4 (H9) oz 27t EP S BEWA N
FDI 9YU(H 23) 8,791,117 -4,550,370 92,080,548 15,252,983 UNCTAD
HE|H 2|A3 66.83 43.83 89.13 11.65 ICRG
GDP(H 22l 227,550,290 10,639,275 1,204,479,845 228,987,933 WorldBank
QIT(H &) 69,332 297 270,626 70,151 WorldBank
AHAE(%) 5.04 -13.13 14.53 3.70 WorldBank
SEE R 89.31 5.55 168.18 31.82 WorldBank
DOUHE (%) 133.82 29.85 395.67 29.12 WorldBank, X122 HIEO2 LR} A4t
7491 QI HAE(%) 28.61 0 95.00 27.82 WorldBank
(R 5E A AFS HolH & v 22 go]E 9 7|28 7t o] A& Byl TS 4 Stk A, OAE AA7L 2=
£ A4 A3tgholt}. ofAQt F7} tREo] X402 4o et Hedo® A840 F4%E 42 & U= AdA
+ ML= dA o Qe AL 18T o FDIS GDPE 9= S 2=l ¢, 2013). A7 o] fE E2 FDI 248
82 23j0)g Bo|1 glo, APFRE FFE2 4GB H o AFO|HE U FRNS AFRF R Po| 48311 9
A 27 e HEA ARAAE ol E FeqA ol oF Bk BT RPo2 FDIAY RS ATE A9l
Hz A% 239 Wobia AT dolHY FF4S & g
Balu At M4o] FAR 1S F3tch(Feng, et al., 2014). & & AFEPo] AHEE Bee JAF gad Mg, FAH e,
FolAe S A+ ARE HYOoE A HEH A Qlut ¥4 508 FESHYT. A fAd WHa4E ICRG
o7} ZttA ol FDI §-Y N, GDP, Q1Fo] AR IE FH3l At golHE AHEolAI HAH ME+E GDP, GDP A%E, Y&
(R 6y e 79 BF3 A4 (Multicollinearity) 2= 1% gold, FINTEE AHoHAT. =t Hee 2719 b
23 BAE HAel] fistol AT AMIA B4 P B0 2 o84S et ATsh 7 AEY B4 Y28L Ag
B RA(VIF: ShlTk. ol 49 HAL v AT $4 L 54 0T P

Variance Inflation Factor) #AAtY Aot} ot
AYHLE o 8 FYsta AARF S #A4T
ZAACE, Ay 749 Zet ABAHCE 2l
7187 8E e & Ao desAA o A
olg ] AHEEH, gh9] Hto] 10 o4 Y 7

o8 Zth VIF 474 A3, Bt 3.99
o Aoz e
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obilet 27459l FDI £ AH 9L HH8] ato] o)
ELEEREREEE R EEEER NG R E
Hol B B3 £49 BAE 24T % o= 4, 044

DI, =, + B, POL, + 5,ECO, + 3,INFRA,, +u, +¢,, - O

FDI, =, + 8, POL,,, + 3,ECO, + B,INFRA,, +u, +¢,, -+ @

FDIE 1349 Y 2§99 FDI §YFS e,
POL,= 93 717t HA 4 823, ECO,= BAH AR @
&, INFRA, A% @2 el fiduos = ad bo
Bl A A G FloEl £4E& FAIOl YEt7] Bl 2343
he Aejste 7 wet, 1 At g & o ue
%Xé—% 459 Eﬂ o glolg & 7HE3}o] %ﬁs}t
$ o oA e 449 =

g

rrzi_

Bl log(FDI) HiH 223 Log(GDP) Log(2/7) BHEBE Q=204 FANYE | N QB H2E VIF

log(FDI) 1 -
AN gA3 .0690 1 5.37
Log(GDP) 6741 -.4159 1 4.60
Log(®l7) .2995 -.7540 7672 1 8.84
JHEYE 3088 -.2218 2718 .3903 1 1.30
Q152014 .3327 -.1945 1674 -.0257 -.0400 1 2.25
SANYE 5949 .6443 .0645 -.3764 .0341 1763 1 3.00
JHQIQIHY B2 e .3561 .3395 .0491 -.3519 1225 -5744 5617 1 2.55
VIF 37 3.99
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(E 8) OtM2t2l FDI R ZHRQ S| HEN Zt
EER EER)
POLS REM FEM POLS REM FEM
Ha % Ha % A4 -3t Ha -2 Ha -2 Ha -2
HAM AT | 0.0251% | 236 | 0.0243* | 227 | 0.0396** | 3.13
#HH 2AT 02362 | 164 | 02679 | 175 | 0.4361* | 1.89
CLERE] 03323 | 355 |0.3296** | 3.63 |0.3282*** | 3.11
HEo pixy Moy -0.0782 | -1.47 | -0.0851* | -1.65 | 0.0773 | 0.91
Log(GDP) 0.6638** | 7.65 | 0.6178**| 7.90 | 1.8742** | 318 | 0.9477%* | 773 [09335** | 7.60 |2.0180%* | 3.12
Log(217) 0.0811 115 | 0.1081* | 175 0.0304 0.02 0.0141 017 | 00327 | 043 | -0.0205 | -0.01
AHYTE 0.0606*** | 349 |0.0565*** | 371 | 0.0526*** | 3.00 |0.0590** | 3.50 |0.0590*** | 3.92 |0.0540%** | 3.09
ER 0.0132%** | 4.98 | 0.0114** | 4.35 0.0058 138 [0.0148%* | 566 |0.0126%*| 512 | 00048 | 1.09
ope 0.7120%+ | 832 |0.7345%* | 9.45 0.2047 0.89 | 05243** | 527 |05120** | 514 | 02298 | 1.00
WOl QIEY Mg | -0.0049 | -1.78 | -0.0036 | -147 | -0.0088* | -1.89 | -0.0050% | -1.84 | -0.0033 | -1.37 | -0.0082* | -1.77
A3E -0.3852 | -0.22 | 05416 | 032 | -30.0660% | -1.76 |-4.5035** | -2.06 | -4.2790* | -1.85 |-30.4421%| -1.78
N 200 200 200 200 200 200
R> 0.8046 0.8046 0.5747 0.8180 0.8180 0.5899
F 99,98+ 699,88+ 25.13%+ 83.88%+ 754.89 20.30%+
Hausman Test 21.99*** 20.66**
*p (0.1, * :p{0.05,**:p(0.01
N =200
Foloh. AA, i A L AT HA L AEglo] AA A Mo ES Fou|otA A= Ao E YeET 1A
golgE EA4stE &EO0LS(POLS: pooled ordinarly lesat Lo E AAA P23, GDP, AAALE, /A AN
square)E AR 4, g A 79 o]248E Neete +& "7t FYulotA Yetd o, R EE Fus
S AZA ] SFEAHEL G (REM: random effect model) T 174 W2 YehA] ookt FAA o sHeAT 342 5ol 718
AHEF(FEM: fixed effect model}& AARITH F BPLS & A9 B2 AT A, yA ARy 7MY Adet A
T 3 A 7t 4] BES 7H Rt HolAl, &EO0LS o8 UgRY. o9 ARE FAHAH, FAH A,
Hiot o Aget 235 A% 1AL 72 il A GDP, ZA88EL FDI0 344 92 A& §Hd, Q=
7F 1A 9 e Zdethe 7HY st £42 A8she wt g qE A e A dHUl HEE2 FDI o &
H, FEaREY2 A dH gho] FEH0E AAHTt= BAQ FF= F= AR HERH
A& 7H3%the Aol A Aoldol IthHill, 2013). AA, A ofAI<t FDI 2 8.%l0] that B 2= A A PA39 29
e 9A A9t FEa YT IR FoJA stUE A& Foto] e F We, PA J233 {A gaart
&ot7] Yaf oh-ARE A4 (Hausman Test)= HAIRHTE oF-¢-A FDIO] WA= Y= w46t ok S 84S &5t
AL F A A AT gy ASE Hwste] LAY YA E = MBS GHEHA 2 AR WA A A5
u, o AWz, 709 FBBAE vlnste AAolt ¢ £ 4L WeE Zesto] BA6kqlt £ATH 9 1 9 41
FHe 79 ABEAVE 24T, SEA R Y A e By 13 5 9okA F4ske] APstict. WA F50LS
%o A8 2 ol "y, 1 HFIE A= stol SrhHill, 2013). B4 23 P44 gA39 HE gAad IR FDI fdol 374
oA AF3E Afo] wet obAIQte] FDI 289 HE < 3 Al T HAAR, PFA gras FAHCE FdHA
ARHoR APsAom, 1 AT (E A BAT 4 9 BUTH FRY WRA YUY 5L DI HYo) £HHA
o A% gado] B REL2 [CRGY FAtste] 28 2 FE UIAE AR URET 1 9o FAHoE fogt v
RS AYNSE ok BY(RY )T QARHOZ QS A% & GDP, AA4%E ABdolH, RUYE, A AEY A
S AYHSE S ZY(ETY 228 Yol AFst. dA o2 50 UET 29 20 qiT FEavndy E42%=
99 1o g3 ABE YR e 2o GFOLS BH 2 BEOLSY EHZATS AolHol uekgth ¥4 2laazt
3}, obAIgt FDIO] £-9U]3t 9FL vAE WLt AHY ga DI AT G2 FASE 10%14 AFHEE 714
3, GDP, AANAE, ASHol4, FAAYE SO yehg  o®, A9 sk FDI 7ol S8 9= 71Ae AoR
o 2S5 EFR YL FEOLSS LA ATt Uehton,  Uehieh WA Pa3 Y §95F 19014 S5 wrde
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Abstract

This research is about the determinants of ASEAN foreign direct investment inflow from the perspective of political risk.
In this research, a political risk was classified as factor analysis to subdivide and characterize them, using a panel
regression analysis to analyze the determinants of foreign direct investment inflow. It attempts to be differentiated by
investigating which political factors affects in foreign direct investment inflow. In Chapter 2, we examined the
determinants of FDI and trends of FDI in ASEAN and analyzed related previous studies. In Chapter 3, we established a
research model for analyzing the determinants of FDI in ASEAN countries, collected data, and described the interpretation
of the results. Finally, in Chapter 4, we organized the implications and limitations of this study. In order to subdivide the
analysis of research, the research model was analyzed by separating it into total indices of political risk and segmented
indices through factor analysis. The analysis result of total indices, political risk has a negative effect on FDI in ASEAN, and
a analysis result of segmented indices, both administrative risk and legal risk have statistically significant variables.
However, the democratic responsibility of government, which was eliminated from the factor analysis, has no a statistically
significant to the inflow of FDI. This research has implications as follows. First, as a region based study, the characteristics
of the determinants of FDI that only ASEAN countries have been identified and analyzed. Second, a quantitative research
model was constructed through political risk data, and based on this, emerged the importance of political risk as a
determinant of FDI. Third, from the perspective of ASEAN countries, the factors of political risk needed to be managed was

presented to attract FDI.

Key words: ASEAN, Foreign Direct Investment, Political Risk, Factor Analysis, Panel Regression Model
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HE Aotk WA, Born—global
FASH A] 21 0] QF HojA ujL

ooty A5 ‘q—(Madsen &
Servais, 1997; Bell, M cNaughton & Young, 2001)). ¥HtA
0% 354 /1950 49 T 3 Aol o= A A

AdFZ 2= F AAAZ W&ot Ade 99, Fd 2717
B sjfAge] A=4og A&diee 719 A fEoA
A HiEo] Aot HFO] WS w2 71450 *“ﬁ”r
1 e HolFglh B3 SAAHA B A= o5
< 7legE 24 A4 WA 71gE0] H$ HE A7)0 OHQI‘]
Ao A&t S-S AZFstL UtH(McDougall, Oviatt, &
Shrader. 2003)

B9 olF 09 2 4719 9235 B4L A% 2 9

o] AlZro tigt A Eof 2|4 9f Fo] HA v} v FHHA
7] gZolgal A A5 ith(F=d, AFE, 2005). stolH 2
A 7199 AAA A, A oA o]n] sjef Al of
o At A48 FAARIL ALY A BT o
L =2 A0F HoAt(Choi & Johanson, 2012; AW<LE,
2011). © Yot7t &2 29 7|eS §50Hs A 0A ofu
ZEH YEJIE FEIUS 7t BT =0} o] Z2 A
AT 2FE2 UIPO| 202 fEEE A5H = ﬂ—‘l} o]&0] o
Ao A E g et Q&2 Yueth(F ¢4, 2015).

g

e
!
oy

HIZLIA 7|62 =2 H|2t £

=)
e,
e
o,
R oo
o
[~
_}1_‘

o

of
2
o

SN
w=
Hy
>,

N

>,
i
_‘E.L
re
2,
ot
i
Pt
i
=
[N

£ ox

B

fr Mo
o

[
of
o,

(H 2 o
N
i)
I
fr 2o

)
o)

flo mo ox

=
>
rlr

ERPSINIEE
FEEEEEE

A8t 34 (Uppsala Internationalization Process, ©]5} UIP
o8& HFLoE, FRE H2YA 7YY FA S drfy 2
B0 424 BAY HES G0, 4% 248 4 97

o do rjr N &L orfn

b g @ oxt Jlm

=2
LR

()

of

2
o Ny M

~

dgsy
A 7149 A7t AEA 719 e

=42 97 R 89E 4 o UIPo| &9
el A28 Ag(Psychic Distance)t
|tt(Johanson & Wiedersheim-Paul, 1975;
Johanson & Vahlne, 1977). UIP o] &0|A& 7| 40| 52| &

¢
rlm _|1m
o,

ofN |
1o
Of

o)
e
]

=7 e g 3ol 23H4, A4 ez ke =71
AT B gt ARt oz sf9f Ao A& o 7Y

145

I-H
=2
I

‘5& X
iH] }—,] T8 E"*é’g Hl A 44
YE A,

3 Ad2YE

1%

rulm
i
o
E
[N
L
>.
N
e,
i)
>
E

ol 4 AL, A
BEgldogn QAFSH 27l WA A&st=
& Ao oA, wehbA ERE B =
Ax) S A% 27 AAT BeAstol] LT 2L

=‘.'é

l‘l

A

Mt 8 <] 115 5117}%

o mot

4%
44

+m o
_>|~I_,
N
N
ruE
Fo
fu g
S b o
B
g2
lr
:?‘:.'
fo
rol o3l

—~

Foreign Market Entry Mode)& ’ﬂE—.“ st1, o]y
o] &3] FAH o|Fo HAAT} =2 Y AF XY RE
Ao} sttty A3 (Johanson & Vahlne, 1977). ©]
@{]E‘ Ql = A|s} Hogolgtar RE
o] Aol o] gt A &
U7} o] oA 7 7HA]
7]@5_9. 0]?;'—1‘5}- b3
;J«;q gt X stolE| A
g w37 9
1’4’(Knight & Cavusgll 1996, Oviatt & McDougall, 1994).
AR 7Y=L e 42 717t a9 A4 FAE Ads)
A9l Aol B FA7 AUH 02 ol 2elAlA oS 4
< A A5t 9o}, Born-Global 7|40t =4 4148 #A
(International New Venture) 7|18 ¥89Y 57%0] 1A 0|4,
Arzle] S 2HstR Qs 7| 4D &0l FAAen, IT
7€ 9 BEY THOE QA AA AR FEHe] AA FH
=5l ol 2 Qs 7IYEY Y A AE A7l e E
AA HAHFHEE AR E, 2005). TebA, EHE 7199 o
YA AE A7 QA v L S A0 & HohE

wl e >

o
o,
o

X
D

L

=2
=
0o

A I L e

l:llo

Q9] 1z #9) A% 3
w2 A]7]0] o] 2014 ol

EXe
s 4



=HEGeR

,
[N
i
[~
N
2
ru[n
p
:I:‘4
1o,
>
o
™,
m{
i)
)
<
ol
k=)
Y
2,

9l EZ}Q} E?Jf] 17} HYE Hoj
]Ex% oz E%E 131114/\_‘: Lﬂ
LE}(Moazed & Johnson. 2016).

Oﬂ E}OJ & Y EC] HIRYAE o}

| 92 A2 A28 23

F8 ea9-°} HE 8%5E9] 9t

ot} E3+4

[*)

2

Y ERI=9t AEA
7| §4E AAH0l2E 5
ojof git}, & EA ©
ol Z4% okl 4
A2d 2Ge A
AEEZ7LLQT Ao
o A5} B4
230, 49 A0 o2

%Z

714

3

S oy
]%4%0] =73}
57101] Ao R T A 01%—15 sl A
oA Q=9 H]E(Liability of foreignness) WEo]Ack
(Johanson & Vahlne, 1977). @A A|A9] £}t H<5of tfgt
AEo} 2] 40| HEG AL é%g = U B
of gt Ak o F2 7] gz, $A 2344, 4
YA 0 E I AR HolA Hrh= Aol ThehA
e AlRoA =l HE HE 7199 FAStlA, 1
@AY A4 5} 2ol A Ao F83% uiE ZL1py
Aol
E3 71gE0] AAAR FA4|5} g S A- o]
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stglom, g EAE9] ABo] ortEA] ¢u I A 2 B QAN E0] A4 ERE QoA A S5 5 U
S A ok T3 1A Q1Y AF 1Y wiEy} ASE TE oot Az s Aot o &, A3A B A E A
of what 7t /i Ao At WA EE FA5HqiTt. ol et BA7E ofd AST BeAY GEYERE Q451 SR T4
AEE MHAE &3 dHUS &3 AES Bste 29 719, B dA, HER, ERVYERE FAAE 0—61} B A +
3|4} 59 syt = 9t A3k 34 A8 st ol
2o AR A3t opnfERH e 1 F52 gjsto o= F4E ERE HEYIE b FF Al717] A
<= AlES gufote 239 TR AdE dASAT. & ohokel Qe Al F Ad I &/ neel EHE YA L5
BRSO A gt AlEol tie FAel 7tk A9 £ T 3E 71&0|2 Yt A, RE AFEE Y9, 282 ZE A
A|&3t+= Everything Store(Charan & Yang, 2019)& s} T2 4E ERES FHE oMERA2 EE BE EHE Y|
A Aok 289 AHCEAY AY] AP v CoE o 29 2UA 7|4 Av|Akete] viMeh 4oateE dgtt 5] B
FE AAH, 34 otoldl, HE Hid T gdotiE 4% < 2HA7E A ERFE AHAE AHESHA ke Aol 334
ABIAE AZFoEN FAT S o|FUT 979 & Ql Zxoltt, o] A9 ofnfERH 2 A4 FI HEE o
o AAE daf Aoz A 7149 AEE TFHoR 2l HAE Q&3 5 AvAee] HE HIEE Fo]7] ¢
A A Y-S FHEsH T A ol Qrk AAAELS QFFQ Holy] Leoty| o
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o JY o] GA A ofufEnha L ZpAlo] AujgA = A9 Athe Aol &, At AHAEE 7|E AZYAY ofufE T
ASS ol7| & ofA 7129 B A 9dZ +FFE A3A AQuets ZEoto] FY2 B AMAAT 2 5 =T 7]
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Abstract

This study sought to explore the characteristics of the rapidly emerging globalization process of platform business
through AMAZON case study. In particular, if the platform business has distinct characteristics from the traditional
business, the internationalization process will also be different from that of the traditional business. For this, we analyzed
whether the platform business was fundamentally different from traditional businesses, and conducted a case study of
AMAZON’s internationalization process based on UIP theory to look at the characteristics of platform firm's
internationalization.

The result of analysis has shown that the internationalization of platform business enterprises is very different from that
of traditional enterprises. The main feature of the traditional enterprise's internationalization process is that almost all
companies initially invested very low levels of investment to reduce risks. As experience and knowledge of the local market
gradually increased, investment and size also expanded. However, platform businesses are making bold and large-scale
investments from the beginning of entering foreign markets. In particular, Amazon initially entered overseas markets
through M&A for existing online shopping mall companies in the local market. In addition, AMAZON selected a country
that is psychologically close to overseas markets first, and the first overseas market entry took place very quickly after its
establishment.

One of the key findings of this study is the possibility of centralized management practice in international business
management, because decentralized management has been used as a natural way of international business management.
However, platform businesses were already choosing a centralized form of management in international management.

In addition, some platform companies that dominate the market through the formation of industrial networks and secure
unrivaled global competitiveness remind us monopolistic companies in the past. They usually have caused distortions in
market competition to maximize their profits. However, although the recent platform companies have the same
monopolization of the market, they offer higher efficiency to the market and more utility to consumers. This is a modern

version of monopolization(Neo-Monopolization).

Key words: Platform business, Uppsala Internationalization Process Theory, Neo-Monopolization
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