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Abstract

In this study aims to research and analyze what are decision factors between a wholly-owned subsidiary and
a international company cooperation in the internationalization process. From 57 primary studies found 26 observed
variables for aggregation of effect size in the using "Fixed Effect Model" on this mata-analysis. The article also
links the theories that are used in the literature, not considered in the most of primary studies, to the empirical
results and recommends global management strategy which is needed for business practical affairs. According to
the result, the meta-analysis suggests that the number of employees of a MNC, the geological and cultural
differneces between the host country and home country, the country-specific international experience of the MNC
and export intensity, the international product diversification, the market growth and the market size of the foreign
operations, and resource intensity of the foreign operations, the legal restrictions in the host country and the country
risk of the home country do exert a significant effect on the decision between cooperative arrangement and
a wholly-owned subsidiary. Conversely, for a large number of variables, no significant relationship seems to exist
based on the combined results. This is the case, for example, for factor specificity, the r&d-intensity, the subsidiary
size, the assets of the MNC and the sales volume of the MNC.
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A2 A4 o] 940} NG D 7R AL AN A Tx, BI|Ake] sl g
W R A, 2719 QA AAb olse] A7), A=Y AEARY A7) ol
= F038 FAAGALT] JAtARAEFO R =oE Q) OM(Hill et al, 1990; Sarkar and
Cavusgi, 1996; Kutschker and MoBlang, 1996 ; Johnston and Meringues, 2007) U] A E FAgh
AGLANE AASFaL ATHSarkar and Cavusgil, 1996; Kumar and Subramaniam, 1997; Madhok, 1998). 3
AEg el ostd vg=ArIge] sARIAFES dider A FE FAIHEED,
kAL AThurE o] 1AL, 2008; FANF, 2003). LEvh 919k 22 HAPATIE FA
FRAJFE AR B AolEd AF 84 e AAAE AR BAsHA Rgom, re
MR e AFATR sty AASddstd A 8AE AASHA Eekal dTh(Macharzina and
Engelhard, 1991; Sarkar and Cavusgil, 1996). W2}A] & AFEAL FAAFAFE AA Q4o Tt
AePATtel A A, dATte] €88 A8 gAY FAlste] &S FA 4 A
H@?lﬂr@uo}ﬂx} gk wegk dAle] FEY AA7EEAA daTIde] A AR
g A 2 A 713g el dad 79T FAE S A skt gtk 54
OE:ILOHH 7_‘-5} WA G2 t=A7|ge] FAstol 2 s AERIdFE AR es o FAdAE &
Aatal $EATe] WEks A s aLAl gk
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H 3 O (Benito, 1996; Sarkar and Cavusgi, 1996; Kumar and Subramaniam, 1997) d¥Hdo= s}
o] Z(Internalization Theory)S 7|%Z 8} 718|H]|-8-0] & (Transaction Cost Theory)©] Th=247192] =43}
o] Mo 7} wol <lgHtn g 4= gltkWilliamson, 1985; Yiu and Makino, 2002). Coase(1937)7}
ZFela Williamson(1985)ll &J3ll A|&H o2 #HAE Agu|go]&> AFA7t Ao dHE S
AEsfof & &S AAT AYREY AAS AT BERFY AL, AHAA v, Aok v, A
opda) nlgo oA EFFoH Adid Aol FFe F= 24RE sl rkWilliamson,
1985). Agu]go]2o] <oJshd Az|FAle AgkE el Ad(bounded rationality)} 713G F
(Opportunism) &2 Q1eiA 7192 A FARFe] 7 2572 K Transaction  Specific Asset), A Rl
(frequency), ANE7AEe] BAAG E(uncertainty & complexity), A EAl(small  numbers
bargaining) RAZ Q18 Agu]go] Ned4E AYS W Aolgtal =95t I thWilliamson,
1985). whekA AsEY S 7|3]F A e g GAgE Alokl&o AAR dAT HAE EaA
W EAE ThsstEE A E IAZIEEE, 100% T sl AERIE Al dEgs m

2= 842 FAEI QITHDwyer and Oh, 1988; Hennart, 1989; Klein et al., 1990). 12t} $JollA A5

d A Adasedel Sunt Az Agulgol 2 fARINRE AB8AE TR
2 Zgkom F7HA]] v A 7|el wAsto| & ek dwo]Ee] iAol Fasitha U HPAT
of| A XA s}al QITHill et al., 1990; Sarkar and Cavusgil, 1996).

O AY7]Hke] E(Resource-Based Theory) A H|&o]23 A th=rd7]1e] LAY
goAe] A A+ ?J%E]% o]2olt}. 7| Aol FiHAlelw 7|e] A= vE
o] BHsl7] oHE 71UERF2 Af AY(resource) T} 52 (capabilities)2] &-&41 &80 Az Ao
Skal QAT Wernerfelt, 1984). 5Hﬂ/\]1& A Al 7Idafr Al &
feluEY 71 Ao 28 TFe e ARG/ AR dFe FE 84w AgATl
] 11725 % tKEkeledo and Sivakumar, 2004).

8450 #(Organizational Learning Theory)oll 2]3hd 7|1 ko] AA9-9E= 71do] 273 E4
g 5o ok &8 B e Ed A AAHY AT ES VIde] AR o

AL} 7|19 8k9-9] sfjord A8sHH ol Qe AAdAvtal & 4 9JTHNadkarni and Perez,
2007; Madhok, 1998; Erramilli et al., 2002). A&Ael oJapd 47]2<Ql Shaat 3ol oaiA &
7195 a7t 71l SR 100% 54§38 dsskv 1 gkdle] 49 sﬂﬂfﬂr‘é‘“ﬂ
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Moete Ao® FAE 0t Madhok, 1998). AH]&o]&2 FAVIAFHY 44 FEUZ|HY w3}
A ek v BELYIe) o8 ek §F 984S dxetn gov 243

9

o2 FEYVIYY wah-E a8HoE FHoldT & v Hd =& Fi UthGannon,
1993).

@ = A3} ©HA X2 (internationalization process model) 7 EJH]-8-0] =, A7 uto] 23} ShA| S| AF
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AGHY ARl AF QEHE oBOR FATA B 7199 ARA AN R A Fol 5
& AR SPla-
Barber, 2001; Deng, 2003). 3 §1 o1& 7194] S91A3AUHE) A AEA4 3% 7190)

25 AR ARY 2 T2 ) WAE

2 = =l
% B7Fse Q45 9ajr] Jeke ) uito] s A {5l A A Fduey
o] 713859 He
2 sto] eI AP Hash FelAe X
2. Ao|th(Swoboda, 2002). 711] SHAAFNRL olF=h3} ool = v
54 8 5715 ek 7] wiiel RE HAS A 5 e AYRES AAdloF & Ao
(Kogut and Singh, 1988; Kim and Hwang, 1992; Gannon, 1993).

@ 71947 2Fo]&(corporate strategy theory)<> Th= 2714 ] sl A%gz1¢)o] Bagh Zodder ey
Qo] ks Ao ® AU BT 7] AAY sl =
oA BA7IAZTe] AZHA, S ] FA o] s Ad d, el
BAZIH 2 HAE Fa3 dFEokR =23kal QItiContractor, 1990; Gannon 1993; Birkinshaw and
Morrison, 1995; Sarkar and Cavusgil, 1996).

® 4] ¥ o]&(Bargaining Power Theory) SHAIGISIFE ZAAHLS M&A T 100%FAHF 22
719UF-3E F ek 7193 A AdJoint Ventures) ¥ 2 A7|19EE S AEdhs AR 7Y
3} Areole] A Az AHoslal JTHLecraw, 1984; Gomes-Casseres, 1990; Kumar and Subramanian,
1997; Deng, 2003). YRS &9]7|¢1& 719afe] ¢ LS FAo] ez &8st d4
= 7199 AE= AT 2] BAES wAdEo R 283 Deng, 2003).

©® A1A|%=0] E(neo-institution theory)> Th=27]§19] s GRS FA-L A= 71 -7
7199 WA oA AREE x4 FejE AFelstal 9IrHDiMaggio and Powell, 1983; Yiu and
Makino, 2002). 712fH]&o] &2 e S ¢ Fddae] Shstel =4& Fal o A=
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(Roberts and Greenwood, 1997; Yiu and Makino, 2002).
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AdFo] #AE =S 73+ Th Management International Review, Journal of International Business
Studies, Strategic Management Journal (1980 ©]%), Journal of Management (1975 ©]%), International Business
Review (1992 ©]F), International Marketing Review (1983 ©]<), Journal of International Marketing (1993 ©]%),
Organization Science (1990 ©]%-), The Service Industries Journal (1981 ©]-%), Journal of International Management
(1995 ©]%), Journal of the Academy of Marketing Science, Academy of Management Journal, Academy of
Management Review. 4], &F Z712] A7 Fste=] 2] do]E) ¥ = “Business Source Premier”l] Y& H 3)<]
AL TG FHE =S 8L 53] entry mode, entry form, market entry, institutionalization,
joint ventures, subsidiaries®} 32 7148015 ARE-SITE AlA, 9]9f Fo] HME =70 FalEds A
st 7 jﬂ S 7&*—30}9&@ HAE 617H ol A 5770 = A A 100% Akl A A
ol #2x 53] o] Aol 28 267] MFE <3 1>0]
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oGt s IRIAFE AAol B A= v AHE AASHL YAtk Madhok, 1998). Z=2] 850l
#(Organizational Learning Theory)ell 9lat¥ th=27]4]¢] 583 Sh5eiies FAb=o] @l oJsiA
ARHual =ofshar k. ?1}% 719l fratal = 7195 Ve B AdEAA ] dATeR o]
e Boolst 342 ol el ASE AuAoR Re shrulgel WAHEE T4/
o] AL ol ;%@Cﬂ Aoz FAH S thMadhok, 1998; Contractor and Kundu, 1998a; Pla-
Barber, 2001). ¢ AA5] SEUFIGe] £HA AR Ashe] EATIAY A% 2 AEANE
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A= 9t (Kogut and Singh, 1988; Kogut and Zander,
1993; Madhok, 1998). Z1eu} AZH]g-o] 2ol ofsh ARG e] sis o] Axsetal FFedol =
A A5 100%FARe] sl Aol & 5 w8k o] SO e
Azsta QAL oloh= Wz A9 EE S T3 A Axskal QithMahnke and Venzin,
2003; Chen and Hu, 2002).

@ dA=9] =7F AFERISK): A o2 =AY REe] fdens Ve e el |
sle} dF Evls ko] osiA wAlE Tk & 4= 9l (Anderson and Gatignon, 1986). X4l Ho1A
AR BAVEE WE o2 7R SAATE SE8HY X 7199 el 9=

= f8.2o]Uh(Hildebrandt and Weiss, 1997). 74311 [golel oahd 71guR-ake S s RIS
FE2 FAY g nlaste] ofR e FAldl agoleta FAskal JkWilliamson,

1985; Klein et al., 1990; Contractor and Kundu, 1998a)
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@ A= GNP/GDP: g =7}e] ASFES vde Al &8ue FA2A 583 A=
7199 s AGAALRE kel i T SEErh Ao AAGGE] 2 17}
& w2 295 W ARANES A4 ok s AR Aol
2 Bt Gomes-Casseres, 1989). Z%] 8}<50] #(Organizational Learning Theory)oll 2|3}
ONPIGDP A7t & Fots] Aol BRG] et 2 o14e BEH0T ddse Aoz
= 21K Contractor and Kundu, 1998a). $19} 72 Contractor and Kundu(1998a)9] #Z23= Agy|
o) WHN LM HATY A9 A/ Bust At AAY wESEe] £ A
AAFJ. wEbA F2 A5FES AYREe At gon selutEY 7ijle] i<l
gFrdel =go] & Zon ARl FAlT et F2 AEAHES ovd A oltKBenito, 1996). &
A=9] 32 GNPSF GDP FAIE APge] A7] 2 i ied] 7R Addshe 45 g 100%F
A F8S ARshe Zlow EAEATKBenito, 1996; Erramilli et al, 1997). 3+ A0 A5G0
FAE GA A9 @A 79 AsEY 7190 wakg 2 jEelde] Bare] W slow
A% 0 (Delios and Henisz, 2000) YEU 7|9 AL S a&H o2 &8ss oz 1z
= A CHErramilli et al., 1997).

@ @A ATEMSIZE): Aol ofshd dA=e] ARy 295 VIduHEE §3
YA AL /S Ao Aoz BAE S tHDavidson and McFetridge, 1984; Erramilli et al., 1997,
Ekeledo and Sivakumar, 1998). 1 o]f= X7 AIAFREA )7 S42 <l Mg F915
= AHE] Hlgo] dAstaL FeHdo] Wl wiite] ol SisE ¢ e Alw BAEIIY
(Agarwal and Ramaswami, 1992; Buckley and Casson, 1996; Chen and Hu, 2002). 7] JH]-g-0]=2o] <Js}H
A= ArEE AYuEe] F7HEEA ZI9WREE S8 AT E A 9
A= Aor EAEH

5 WATS APIFEMROWTH), HAZS] APFEe prdon Agqes Bre AR
2 285 T FAAlY Fag 9&S mXItHChang and Rosenzweig, 2001; Brouthers,
2002), ZA SOl Eo A ARRIE EL4H A1Ae] MRS wrke GRAGE B 71
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A Aol Aoz BAE 9t Madhok, 1998). 1t vl$- A% AFALES H5 100%FAF
o] a84Qd Aoz FAHSAtKHennart and Reddy, 1997; Cleeve, 1997; Chang and Rosenzweig,
2001). %3 Hennart and Reddy®] A-7ZAdfel ofshd w9 w2 AT A% dA=7IH9 <

FHEE T A HI FAIGFEE o] FUHAR] AdnE E’L:TL'C'TV] 7] ool Akt
AR REoR gk fo AT ANE AT FolEe] WA EAE BH A=
7F 7SS SAVIGEE S AFFHEOE 100%F4 8] agdoeln 71444 THA B4
a & w AR WS AATTIYY Aol aEAQl oAl wEoR aFEHN

THHennart and Reddy, 1997).
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CE 1> =H7|ged=8l 100%FA /8 290 &2 0|Xl= 24(n=57)

2= n ZHEHS n
FA s @A 219 8RR (cult) 29 [FETEY] A Bold 3
R&D 5% (md) 27 (Y EYY 7135 4% 3
A 3o] 7199 S (risk) 23 |AE5YE AXGA vs AR 3
FAR /A F TH2sHadv) 22 |l AERE: AP E vs IR 3
éiﬂiﬂ A}Cﬂﬁﬂ/xwlexland) 21 (B9 A7)(AA7)45 1)) )
A% = At 28k diverae) 17 |9% 2
AL 78 3 (L HH 7 3 (iexallg) 13 (71978 9ol A 5] A < 2
g4=2] 7ol A A}“%ﬁﬁ(iexmulti) 13 719783 A kol A outlets 2]7] 2
719491 =271(F 9 2))(grempl) 12 71949l A=A e]e] o 2
AR =] A E(mgrowth) 12 71949l F4784 om| 2
27193} nlusk e HQAL] T H(relaesiz) 10 |159 Faxd A3 QAL 2
AA| =] A A TFE(resource) 10 |22¥ A9def F4% 2
7199 TFE(E ) (grsales) 9 |FATAA SAAHAL] W= 2
@A =] GNP/GDP(gnppp) 9 |7]%0l A AAA )
<] Q1] 77 E(absaesiz) 9 |FNIEY 7194 7)&/A 4] oA 34 2
7 4959 o [T W e st e
(AAH 2 4 E4A(specif) 8 |o]AskE 71e/A 4] dF 2
ZulE oib] & H]F(export) 7 (AAHEE 2
RS —— J [T S e |
A=z A (pdi) 6 Wh’# 71959 AF7E AR 2
7199] T (A:H)(grassets) 5 e 23] F AR 2
a2l ele] =44 (ageae) 5 Eﬁﬂt”o o] 7159 g A28 gl 2
2719¢] ASITH2Esl A S(divermg) 5|5 ABA} ghe] groEal 2
=Qh] 9] A I (ua) 5 OHQHJO 9] 715 (A 71%) 2
a9 1e] A2 (kapint) 5 |AEFTHEH L) 2
A =9 AP 4 |39 AR AT W) 2
A= T EA 4 |AEA A 2
AT e Al AlE 4 |2E5HE AZAA vs 7]E 2
27190 19 AL} AE 3 [AEAF MRlavs 7]E 2
A= MG 3 |#ATAA L sl AR (FAAA) | 2
A=) Y A= 3|l A= 2
. ojols} AbgE e B vEHEAe] @iTe] B85,
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® dA= s|FEe] BAAHCONC): =AZIHAH T 100%FA4 #9 AA A= HFHE]
A= Gl wste] thdt dAlolA AgvE JAHAeE A-ATel ofehd AA= &
ST 100% 74 FrARTE SAZIdEE ] fEol AEAd Aow BAHUN
(Hennart and Reddy, 1997). 7L o]+ Al&AA o] &5 A2 AR taliA 7]E
71de] g WolxERs el ARSI o] FokA] wiEel 100%FAF 8ol AA el 013%4
AR o7 FAEATKSingh and Kogut, 1989; Hennart and Larimo, 1998; Chang and Rosenzweig, 2001).
Singh and Kogut(1989)<] Aol &t A7 Aol w575 AX=7|He] Q5] ofg7] ujizol
AR Ay Suoz FAdAGe AYFH] £HH Ao wARY et Adw
golzol oJsinl Aol 245 WA FEEde) JHFA B Hae] $7] wol
ARAH 02 100%FAF FrE oz Agte] @ AT %A kal THGomes-Casseres, 1990; Hennart and
Larimo, 1998).

@ TAZIHFEE R 100% FA el #ek AR5 ZH-2] 7FARESTRICT): Aol eJshd =714
e 2 100% FAel #E A= AR AL 55T AVIEEE 7ES s sloR 74
QME}(Davidson and McFetridge, 1984; Gatignon and Anderson, 1988; Gomes-Casseres, 1990; Delios and
Beamish, 1999; Yiu and Makino, 2002; Brouthers, 2002). X AF-2] A= 100%FAF +3S #|gls}
A e FAVIARES R s vhdet oA g so= FRETHGatignon and
Anderson, 1988; Gomes-Casseres, 1990; Roberts and Greenwood, 1997; Delios and Beamish, 1999).

) BAT Sl 2ges

chas1ge] AN GE Aol FAG 2avh WA JPol B AFH. o2y AT
7 Ul 25 ol dzksiol B ATOIAE PDIS UAIR B30 w7ke) BaRjelrt 26924
o g Fi Sue] Bele] AraaA d

= 7 En]gol&e 713524 Eﬁ%ol%% e E—"‘.E}Eﬁfq iAo &g3}
(1993) and Shane(1994)°] A-Z3el| ofstl =7pPd AFAe] Al w7ke] &sheh dag A7}
A= Aoz BMHITE Hofstedeo] w8l 2570l o3t A= Azl w7pd A9xte] A4
FHEE A5 &8HH Az Aol JAYAHEY 7359 fdrow <l WAshks AHE
o] A7]ell FEFE mAAL ARH R HYAERINFE AR A vAE AR APATolA
L% S THMakino and Neupert 2000). @A= AR AlE w7 GESFE (A= PDI A7)
ESFE) 100%FAF 78S A58 Zo]™(Brouthers and Brouthers, 2003), PDI A|4=7} %2 =7}9] t}
A7 A JAARAS AR 100% 74 A5g Aolm ZA719g e 45 54

& T e
9] 71o] T A AAAS AREESE =8E Zo|thErramilli, 1996; Hennart and Larimo, 1998).

],
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@ =4 3VUAD: S8 Y UADZE el dRE Al vAE 0353:50” iy
3 A A= wl$- thekslt)h Kogut and Singh(1988)2] Aol olahd th=# 7]l e] =43}
oA 71de] SAAIERS G AT Sl FFS A A A9l AP ﬁ‘”
a17] YaiA] vl e o] AAFEAE HAEshe Aow =9 Utk T8 Hofstedes®] #3} &
FolA B4 NS g e bl Il FAVINGAL el HEah Aow BR
=9I (Hennart 1991; Brouthers and Brouthers, 2003). ZL&{u} AF Ao oJshd B2
S 1S IR IR o e 5 shrade s
R e R EE I NCECERE S EE SR B IE)
BB ann o gl A9 25 hEd) B34 SAEUAY) A9
AR vx= ggkl] I3t dYspH o2 A7t E7He S (Erramilli, 1996; Makino and Neupert,
2000; Brouthers and Brouthers, 2003).

FXl
E

3) 7] o] AA-Q

Pla-Barber(2001)2] A7-AI}el oshd 7149 FE9} AFAAEL 7IAERS] A9 847 B
Ha o FAAFAARFEY QT3S Asste Yo EMF I tKErramilli et al., 1997).

@ 7199 TF5(GRsales, GRempl, GRassets): A &A-F+AT}ol| ot 7]Fe] FE7} S55F Ao
Mol AHES] T FAATe] s8] £ wEel sjefAgel Aol A eI BAe wAZE
Ae Aow nAFATE wbA FA7IH9e AT 100% ASALE AEsh] A Add ARl
F5817) fite] SA719dH e AEshs Ao2 uZH QI th(Hildebrandt and Weiss, 1997; Ekeledo and
Sivakumar, 1998; Erramilli et al., 1997; Pak and Park, 2004; Chang and Rosenzweig, 2001). 7|42 57}
A FID 7R ARl A Gl #eF diFEe] A= mf SR (GRsales), THYU H(GRempl),
APFE(GRassets) S S A F2 241819 CHErramilli et al,, 1997; Hildebrandt and Weiss, 1997; Hennart
and Larimo, 1998; Chang and Rosenzweig, 2001; Lu, 2002; Pak and Park, 2004).

@ A IS E(EX]land, AGEAE, IEXmult, IEXallg, EXPORT): tF547192 ZA|slo]20] A
H o]FHE TIdo] AfrebAl X AT wakt-ok AdeEo] feAIYwE AAel FIdS
nAE AR FAEAT @A APl #eE AEA AL dubAo R 7199 SgeEel osiA 4
AEAT FAgtdA ol 2ol oatd APEeEd SAV|IHEYS FEA XA cE $58 9
= AR =933 9 tiJohanson and Vahlne, 1977, 1990; Pla-Barber, 2001). Wehx #A]=2] A3 E
7t EEE 10%FA ES Aad Jor d5d 4 S ZoJtiPla-Barber, 2001). A= A%
of #gh AEA Ao gk thgFst Hort EASHAR kAo «q@HA |5 AP A 9] A&AR1 A

=
H(EXIand)" 7} “a 9] 210] ALQIFAGEAE)"] #Z0%

= Z8dte] SAL 5 JE Ao|Th(Hennart,
1991; Cleeve, 1997). $19] F7H4 AZwsE Ba71909) FASRA R4 Q453 “establishment



494 BAARAT AR 13 (2009 3¥ 279)

chain” o] 202 FA|=o] AIA S FA o] webd HA R 100%FA FH o= Hekehs I
S AH3kar 9ltiSwoboda 2002). ¥EWS “The] I7bolA ALY F(iexmulti)> > 3 7ol Q] AL
AERTE v Ikl ARIAES SAIT v Tl AARS d=A7199
AP AR A} AR A FEA o] AN E3F v SATTRA Y AR AEAAE o
2 371 AR 88 4 9l7] wlitol Organizational Capabilities®] ZHHAIA A stmAl dhch
(Johanson and Vahlne, 1990; Erramilli, 1991; Benito, 1996; Brouthers and Brouthers, 2003). WekA $]¢] F
s «dnbz ol A A A F(IEXallg)” 3 “GE W =(EXPORT) 2 H-Fato] =453tk IEXallg ¥
HE 54 EAT7bA e AgAd kAl SAARIE S Al E§ESItHFladmoe  and
Jacque, 1995; Benito, 1996; Contractor and Kundu, 1998a), ¥Wtg o2 &A=k ARAA LS FAAAE S
of FrHHERr &gy AT FEZFEXPORT)SZE 435It Chang and Rosenzweig, 2001;
Benito, 1996; Delios and Beamish, 1999; Pak and Park, 2004). W S(HA A EN 2] FE0]5)= gt
A A B ] 7F =R Uppsala-Model o] T=27] 9] SiA|shatA el drgo] Ak <1851
2ATHChang and Rosenzweig, 2001).

@ 27199 Adehztsl A=(DIVERMC): AHdthtshs AM9RS Haststal ol&s Sdidtal]
S Thel Aol HlEA A e AR BEste] Fesk= AeolthGamon, 1993), Wl %23}
o2 WHolA ArdtHzshe Z19uiT-gtel vhijE = defolet & & S Zlolth t=A7Id e
GFshaske AN A BN AURR A3 w9 E AWFANE A0 A
thzhslel] ok ANAAT FEo] VIduFe] EAE AAZRNOR gt} dubA o R AlQrztsh=
FEotEY e AEAA e sk 2 ool 7hedh IAVIGEES S vlwd agAor Y

4~ 9JTHChang and Rosenzweig, 2001).

3) AdSFaa

@ AlF =AITZSHDIVERE): 3jIHQlat 2714 k] AMidA o] Wi =E B ehs F7bles

2 A% SATte ol 22 443 4 9ATHPak and Park 2004). S9]1S] Apd ol 12193} o}
2 4% A9PHAL AR AL AUEY, F5Y TH 5 49 Aok ANHoR T

oF 3} (Chang and Rosenzweig, 2001; Pak and Park, 2004), ©|21dt -9~ IA7|d@ o] 7 a&491
A G 2 FF FPoz EAMEJKCleeve 1997; Hennart and Larimo, 1998). Hennart(1991)2] A
gfn]gol 2o oabd 9o} e S o A dzet R Apdel wek AR o2 st

1 9t

)
s
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)
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71 A A= ABAL AEE S dA ﬂ}ﬂ]%%@ﬂ 7]%47'1003% {iﬂ% Ao
4 = AT Contractor, 1990). L ol A7 H ] 45 AA= FEV7|HE
AMEETHE feItEY 79 FRAYEE &8st mjEds F7MNT)ALA e “free r1d1ng”§
s3] wEoln seBEY 719 Pl = AT 7Idel g o] Mefolgtar & 4 gl
b AgngolE wAolA AAte] ARRTS AT IGUT-stE B3 HAERIdFE ol vl
a3 Ao wEE S tHCaves, 1982; Hennart, 1991; Erramilli et al., 1997; Deng, 2003).

@ R&D HTE=RND): ARATl oJapdd 7|dufrste &3 s A0S dashs 7192 R&D

Aukalo] 849 Aoz FAMEUTHCaves, 1982; Contractor, 1990). Hymer(1960)2] =3

o Aol glom R&D FAlO] ARl wiEd Aol mA= Fl e
3 9JTtHSingh and Kogut, 1989; Brouthers, 2002; Yiu and Makino, 2002). = #7148
gs S OGRS A FYTHEYY 71359 dvor QA VErEe A88 AE
Ak vGIA ZA wiEel] ZIduFsE B9 ARSI S dsshke Ao® EAHATKSingh and
Kogut 1989; Ekeledo and Sivakumar, 1998). Contractor(1990)2] 17-ZAx}e] oshA ul$- =& R&D A
9] 71972 teket VedAl AYgdEs 28 8] dinol SAZ|ERE S e AR
QJrao] TEAQ Ao Folata Utk W3k Gomes-Casseres(1989, 1990)2] ATolH %= wj$ o
R&D T4 719788 HEWU7ZIYY wakg- ojde] dasty] wiwel Acls T3 AEHY
o] 849 Aoz A& 9tiKogut and Singh, 1988; Hennart and Larimo, 1998).

©® AEFULKAPINT): AAAate] ofsta 7|uirAz et AAFES & sl
Fo H A AR o] & Flojm, of¢f 2 o]fE Afu|&o] &3 A 7|ko] B ¢
st ZIdWEAYSE l9shs Aol ARHTEE Astd & A= Woldkal w=olatal ATHChen

o ¥4

ofy J‘iri

o
)
>
o

and Hu, 2002). 3+ Aefjn]&o] & oM e w2 AEATEI} 100%FA Fr89] H84ds Hslo]
 Z1quiF AN sE 3]9)etE YQlolth(Ermamilli and Rao, 1993). whebA] 5#%1]7104?{32_:1,3 E3 &9)A)
AARFEe] 7] AdEeF avol AATM e AEdS AT & LI AR A L

=
2 12 H(Kutschker and Moesslang, 1996). =417 9 =-S F3h 6]]94/\]75}3_1@%63% 3] x| o] A 9]
FEFAE 255 4999S dEdEYe 2He = e 5dE uE

1998).
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Hennart(1991)¢] AA7-73}e] )3l m7]Q1sh wlmgh sjsjmele] Bepael w2717k 3914 309)
8 2489 Aol A5 A&HH sfoele] A vt S5 219 A Wk B A
T7F oA 7] Wl ZAAYNES} FHS HAEshe Ao EAEAtKGomes-Casseres, 1990; Hill
et al., 1990; Deng, 2003).

@ 2+ 28754 (RESOURCE): AHde S IA ISl oll A A=A oapAg e 4w EREw +
2 dA 7] Bty A g87bsAddl #stol A7=3E T AUTHGomes-Casseres, 1990; Shan,
1991; Sarkar and Cavusgil, 1996). dWtg o Mukg=2}o] o] d(First-Mover-Advantages)©] 23} &7 A3t
A A e A9 MESD] B8PS ASNTAde BHow Anea o
(Hennart and Larimo, 1998). Wb &A= BtEW7|So] Afdh b E87F4E A9 EE S &
@ A2 sle) Ao wolsn gtk

o

S =]
M A+5EE 3 AT

1. A2

i

ST Aol e A7I9d = (=0), 100%FAH=1)2] HAAFRYFET} FHAHA 3
T 24 7H] AT giFE olid 22X 2E 3R 7] H(multi binary logistics regression)S-
g&3te] BAEALE 2 AFlA = ket 577H AYATATE T (aggregation)dte] A7 A EH
I 100%FA2] AAGHAFE Ao ddS 5 8A4AE WEHE M (meta analysis)S &8 a3 3
7\(effect size; treatment effect)E AlMFete] ZEstaxl ), whehA] wlelEAolA SAstuAl 3= &
715 254 (log odds ratio)E Al 3R= 3T B ZANCH [exp (B)E TATgE W
AetA] s FEo] g HES e S (odds ratio)Z #3813 UHGatignon and  Anderson,
1988; Kogut and Singh, 1988; Erramilli and Rao, 1993; Gannon, 1993; Hildebrandt and Weiss, 1997). gt
Al e =&E S|AAG ghol H(positive; )2 AL 75‘—°r A7) 100% A
=1, 7197 8N T-3h gD FEE A5 ol Fnegative; )9 HFHAALD B TA7IGEH
H=0)S A3l HAoz A} vkt Haitdoel oJstH v ldli*“(multivariate analysis) ]
A BFES 1s Fiaks E85te AW avar)E FEshe A WA S(Partial Correlation
Coefficient) S oJn|gto 2 BA4e A A7 o A Z35kal QJHLipsey and Wilson, 2001). $J9} 2
2 =oo & Eslal ¥ Ao M= 1A} A (primary analysis, A AT SAGS L3 vEHEY
7IWE 2857 A vt 2 w=EE FHetaat gtk 1A} ARl AR oY S48 %
< HREA TS E8ste] =E2EQIth flolA =oE SAAYTIHel FAdsd B AFE

. R HE =0

tjo
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FEEel B %S Aolvl, TF BE AT 49E 14 479 5A8 5

hil
4 2o] deHor a7 Aow dSHEnh geo] trd A4 Armwdt Fasdela=

| =
g og SHE AAATE M 2 2 A5 &85k AT} Peterso and Brown(2005)2] 2
2 AFATe ot 53] A (multiple regression analysis)®] HIEMd#7A]5+(Beta Correlation

Q
=3

&

=
o

@

=1
S
=
ot
o
e
L
>

(linear correlation coefficient) 7Fell w9~ & A (linear) A7} EAIsk= 2
o= FAEAL &, 919 dAFAdE WeERRAE 8% aRarE Akts] A 1A} ARe] A
2 Aol AHATE ST 5 v olBH IAE AASL dvkal & 4 Qv Fantde] ofshH |
EREA9] &8 AA| RS 12F dAtellA oA 7o R S4% anar] ghel o] A4 (homogeneity)
o] EA5A| ofok drhal =2]&kal Uth(Lipsey and Wilson, 2001). wehA 12} Aol SA4E a3
A7) 7k oldAE A A} F 267 3|HAMSG FollA 271 MS(IEXallg; CONC)7F M2 73k o)A

A3t M55 S aggregation)o| A AATIATE 2 AFZAT}] 2l

o,
o nl1o
N
N
rir
path
o
fru
N
ol
s
2
=)
ful
ME o
4
o

W dAE EEsiith A WA Al 12 AelA ArkE SA
Aol g RE W45 Vote-Countings 7|23 48313 th |
E 5 5 3H(aggregation)3l7] 93141 Cohen and Ebeling(1980)2 Kulik and
Cohen(1980)°] 7I%& @&sto] BE JWATE Y8kl A5 12} Aolx 28¥ 42 HEH7t
Z 6AER T} ot 2L 6HE FEHS Kulik and Cohen(1980)9 2Jsid =4 motel
Vote-Countings(VC) 2 =S 2 8t 12k ATl e ZYgke AEeh]ol a&Alolth wet
A Al A Ztzte] 2 FAYRG e AEdte] T a9gie R Z-88IthE 2
Z+31). Vote-Countings 7|9 Aol A E-gH MEQ Afolo] S WA o= o] ATHChetty
and Hamilton, 1993). & 4 @A1= 12k Aol SHE G03712 21 dAFiol ¥e FFAAS
ArEste] MEAV)Y) GRS ukdslon avar]e] xEatet xFanar] AkEe] 7Hsdt
TE W 8-S agste] kS t(Fricke and Treinies, 1985; Shadish and Haddock, 1994; Lipsey
and Wilson, 2001). B3 7} A5-e] W4E gsto] A2 fASE Y85 X3ehe WFsEs E3sh]
el SAE = ada7]e) =S RS ittt ditdow 14 Ao 5347 T
a3} Y3¥(Fixed effects models)S EE 12} Aol A
S

k 7
=AY adar)e %%lé}uﬂ 3719 2ol 52 Q2KRandom Error)oll 23k oz 3435t 9

o & o
— ~
{ﬂ —>|JJ‘ mE }‘N'

2) Vote-Countings 712 12} A7ollA S48 57w} FHUF 119 AaAF7E 33% ol Fo4Ey as AT
H(-)9] groz 7HA§ =ikt

3) Cohen and Ebeling(1980)2} Kulik and Cohen(1980)] A&§<1o] 25}A Vote-Countings 71H-& &-&3Fe 1%
TE v go] 63 R WStk

2
e
-
o
=~
0

FOF | ¥Od | Fod | AmE | Ame | A
12 A2 el frola= frolaa ol ol frelE
p<0.01 | 0.01<p<0.05 | p>0.05 p>0.05 | 0.01<p<0.05 | p<0.01
Vote— ngn{gltmg 25 15 05 0.5 1.5 2.5
A
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(Cooper and Hedges, 1994a). o]¢}= WH2 F2}$] g 3% 3 (Random effect model)> TE 12} ol A
AY G375 3524 2 xHRandom Error)ell &3 Zoln F5 40 AT webd g3t
7} 733X (normal distribution)ol] 7M7FIZRvkar =2]8kal QUTHHedges, 1994; Lipsey and Wilson, 2001;
Eisend, 2004). &35y} F29 gy ko] Aokel Mely|ES A|Ale7]i= 4#] 2UHShadish
and Haddock, 1994; Coopers and Hedges, 1994a). & WEHEA-2 AA|H o2 mdarr

24715 S 1A Al SE anar] ke w84 x7do] FFEojokyt wE}
A= ZAAE SAY F Atk wEA 12 AN S8E avar] o] 44

11

JIN'

A

N
S

A 21=A
9 FHARE Q-testE AHESI AS3 thLipsey and Wilson, 2001). LWt o g A 270 &%
|

HA e A 14 RRYES 28 5 glon FARaREYgs dYsjorditt ol WS v
E}%ﬁu:—% e avar)e] B4 A BaAQ wHe R U anar|e] TteAE WAst
=% &of dul(Shadish and Haddock, 1994; Cooper and Hedges, 1994a; Hedges and
Vevea, 1998; Lipsey and Wilson, 2001; Witte and Kuss, 2001). WEFA 2 Aol M= 12} Aol 54
H adar)|E T fleiA AR FARERRES 2Eeen BAA) <& 2o A
Pl 2 WEREAS Comprehensive Meta-analysis Version 29} SPSS 165 &-83slo] SHZS 43}

At

2 E
offt
w

.~
PN

Vakel

g

ofje
I

O FAF} @A 9] Bl B ATAR w2 2ol HNFANFY A4
2.0] B 17} QAT b ol A% RAE Wholth < 0] Whe] GPmo] B R
Asol olabl VeAE Bl FYE G A0 9@ Asbh g Apagom sl
oh Ea B ava01e) BAEl o8 Ask 18] WAk Ge4Q) ARl gk Aow

upeba] 2 HEREAE 12F AFellA] 95% AlF =R SAE AAE Forrest Plots AHE-Ste]
A& sth 2% 19 Forrest Plot®] #4143l oJshd E3td a7 FoA 9 ZadA7t gle
o 5o #AE zh=s Aoz uHEQHMean ES (REM)). 22402 Q-AFS AAE o] 12} A
oA SA4E 7] 3ol o]dAo] EAFE WHst FA ALY S
Eias
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Z2H 220 et O|2EA -
=20 — —= 0:‘ 747 01 7471 =AM
(E:I'le'AE-l) |_:I'I'EJ— I_:I'I'EJ’I' OH
SgE 2#E
VC-HE | F1437|(ES)
HERA |TAK|OC [RBV|  ZIEF  |-2,5|-1,5|-0,5/0,5[1,5|2,5| n | BZZ | 2471%, nN
=71 | SEY oder
0|24y
e i R
-0,09(n.s.),12/8.892,
CULT H- | +- 7014198194 |2/-043ns. Sy
-0,35*%, 8/6.048
RISK + - 10| 3 | 4 | 4]0 ] 1 |23]-128% o ’
’ A4
=5 0,06 (n.s.), 4/1.857,
GNPPP -] - AAEE + 2 2 |1 4191050 ns. RE
=2 -0,17%, 5/5.982,
MSIZE + AR 4 2 |1 7| -1,50% 244
MGROWT o AR -0,11*, 6/3.979,
" - s 211 | 41 2]2]1]12/-017 ns. £
0,12 (n.s.), 4/1.833,
CONC + 2 13|12 |8 088F SE
-0,26%, 13/11.467,
RESTRICT AAEOE - | 12 4111 18] -1,67%** SE
FA= 5584
i 0,21%, 5/836,
PDI o) & + 11|31 ]6] 117% =
i 0,31 (n.s.), 3/555,
UAI 5Ol +/- 1 1|2 1 | 51030 ns. S
714 §F8s
0,00 (n.s.), 4/3.187,
GRsales + 3 3 2 1 |9 1-0,61 ns. =44
0,26*, 6/1.294
GRempl + 2 1 2 4 |1 |2 [12]0,08 ns. ’ E’ﬂ/ﬂ %,
o =2 0
GRassets + 1 2 2 510,50 ns. n.a.
A S A B 0,21%, 9/3.556,
[EXland + a 1 1 |10 | 3 | 6 [21] 1,07%%* e
A A =
AGEAE o7 ﬂﬁ g 2 121 51030 ns. n.a.
4+
0,03 (n.s.), 8/8.684,
[EXmult + 2 6 302 [13]0,12 ns. oA
-0,10 (n.s.),
[EXall + 1|12 1 1 .
allg 5 3 [ 131050 ns 511203, o 44
A She A = 0,17*, 3/4.604,
EXPORT + a 1 20 4 | 7] 1,79% 214
0,01 (n.s.), 4/2.208
DIVERMG . 711k - 3|2 5 (0,10 s, [P0 (05) 42208,
o =20
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Achy 2 Fa). Q-HAFAT F 9l 12 AFAWNt EE Ze Ao wuEflon ugay
Bgo g Autd WEREA AT F(he Fo4 dHEAE Zte e EAHAY. BAAR F
Aoz Qa AlFwFzte] B9 a¥ar]e HdghMean ES) W FAEon SAHUE 71
BHEEEG)] wig- w2 AoR BAHT ARA R tA7|qle] AT AGARET B
FE 100% 74 F8S Hdoste Zox 747 AT B3k 17 2004 1@ Qe A
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