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TAR G TN FAEAE B AgA AF T d= Ushve A7 FY vEYIs
AAE, A71E B A el 288 e 719 ALY tRIF SoiEE 1980t FRE <]
T &3] ke THChild and Faulkner, 1998; Doz and Hamel, 1998). =4 &2 5Ate th=
A7)do] 259 ZAA HAES AFHor T Y3 =23k Frko] Holgith g3k
FRHAA, 714953 o]l EAste 25 H=YA S04 719 A
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Powell, 1990).

e ARREAL Q719 HEel A FRT] i enEE A Sl
Atk FEAL 71949 <F 60~70%7HFe] 7] HEE G Estu Avz fue A
7b miduAsith 2719 HERE &Y sldele 3% 7ol o
U geg71zte] E58 Al FAFAL dAEE AE
2007). ZH7ke] BHEY 711l ﬂ?‘ﬂ 383} o] t2a Aol AolstrR oA X
3 ASo| 22 WAATHFF, 2012). 2R ZA|FRER] A|u] x| el £ O
A e B4} ola) 7t E 2tk (Beamish, 1985). A FAFA|GE 2fAEE THotE

(dual hierarchy)@ Wr|¢to} 229] AAE A5E o7& = 9lon o
o Evge 22 2P AR AN g FAAS dojd $gdo] EAg
ThBerg and Friedman, 1980; Harrigan, 1985).

olgfgh FAEARe] BALS HAiglela A7A AFRA| o] Wete R SEY 7t JlEE
ste WAFES v F8F 242 5T Madhock, 2006). AHSlA WIEH S
s Z*Oﬂ/ﬂ %Kﬂ?ﬂl}-ﬂ}ﬂ AEFRAEEA FH FEY ] AFE #E F el 2
o] & FxERT AALAES 2 He ol AT AFHE e e &
F23}7] W&o |thDyer and Singh, 1998). A= BHEY 7H 7@-@”
ol9& FTHER B3 APS AAAA AW LS Fole
Z9] AN T A7t FRFEAR] Ao FHAQN G A=
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A5+ de 713 E & o Endtel NEE BAFEAAN Ceve
ABRE 2T $= Slth(Adler and Kwon, 2002; Langfred 2004; MacDuffie, 2011).
w3 TAFAHEARY] At S AT 20 F AIFod At ® thekgt oA
of ANF T ek FATLEANA HEY 2] AUSelY 82k 9 AN E
1¥7]?j—ﬂ/} AAsaL 251911 E(liability of foreignness)s = Eol=H oA ¢ F&
b ARSEUS e AaoETaATE 7o Al mxle ddel dell Aev]s-aad
HES Zo|ERHE A= dvrd ﬁéﬂf‘* Holok 7Aml &l e AdaEHE 3t 3
53t T A=l AEo|3hgde] Ao 713794 dss et
olg g A AYnl L] AL Al E3pE At 2A ] YRR Bojes 4%
< Aggttn F4%chHedl and Puck, 2014). BH, |ES F0] & oA ThEY
ol&do] F5AFE A5k 7]dte] i FA3THDyer and Singh, 1998). ©]2igt
Yo 2] wigel| Agfr| &AM TS FEUTL ALl ta] dAew oEsta
W, kg ARAo oA 2 Adel e oful A% st YA v
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e A P S
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fol Aoz e sldel PHEDHRAEC 2 dus LA 240 ZaAE A
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et o] MPAFelM FAFAFAG e dd= mA
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YEYIATF 55 AEA FE2RL e A2 Aol ARA Aot A134 a
2o oo Algld #AE F& 592 F Jde AAF, A 2D FFolth(Portes and
Sensenbrenner, 1993). AF8|2 AHEo] A9 AlgF WEHNAE Bl M FAA} 2 5
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A = 13]9} THE TRAAE P He Ao W%(Portes and Sensenbrenner, 1993).
Hi el U ES] =] 7]“& ote ARSI AR w2 7Y AR E AT =HH, 3EUY 7]
3153019 ThedE STl aL, SAMI S AN 8] e T TE] FARAIY
oAl AAA A4S 7FHYSA FHPortes and Sensenbrenner, 1993; Uzzi, 1997). %3t A}3] 4
U EZ vighslo] e 2HE2 FHE A4, 5 & JuTF 154 359
AN A vk Foll sl ZBAA dE A "k FetAthUz, 1997).

T sfefdeln HH AN WES e IHetA AAEo] TAmstA ofEshe W =
2o gl eele FHAY dFe WA F kAl Bauska $ltLuhmann, 1979; Uz,
1997). 22 o] A&eo] Yy o x4 oF9] JiQla FIEFstele TEA TAHLEC
dFo AAE Wwethe 723 ATk (Portes and Sensenbrenner, 1993; Uzzi, 1996). FHE3}A]
wel e ASlA FAE A o] fdst Xo*ﬂ AAAQA FHE Al dre Aot Al
e FAde A Wstd oM dad gy FHAgEe FEow e Jiad
=224 AAFEAA HH YA EhAdler and Kwon, 2002; Langfred, 2004; Lane and Lubatkin,
1998; Luo, 2002; Molina-Morales and Martinez-Fernandez, 2009; Pouder and St. John, 1996).
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olom, & 1 MZS Fe JukS s vk Blehe % (Cook and Wall, 1980)”,
“ERQ19] wlef o] AAlelAl S Ho|AY e i elHolA = &S JFeddl e
71th el W-2(Robinson, 1996)”, “frAlet YAtelA A= mBBA A QlojA o= IZE T}
B B9 e 8skA & Aolgke Fl(Sabel, 1993)” & WFE o] o= 5%
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o] ohth Azl BRWEe U ABA §94, A B AN FRIFE, FEIA

AXel AL SUSHh(Ertug, Cuypers, Noorderhaven, and Bensaou, 2013; Molina-Morales
and Martinez-Fernandez, 2009). 12| 2.2 AlZ]of| 7|Wtet FZAA = A} 7He] gteolo] o3k &
A Aol AF FEUZIHE o] AENIAAH FEAAAEL Y B w AT
3o AARAQ 714 Al Ak
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5k 2 074 1501 4544 S0 A 1 Aol el LA, 0
£ FHE ek FATLEADN AEIGE 92 2
] Ok x 1\4— 71—3316]- E;{ﬂuﬂy} %9_ v
e S T e M
st A FE T AT BAE A 2 5 Ak AoltheldE ¢, 2008, p.8s0;
Langfred, 2004). A18]= &=]4Ql olaj#A|Y ALtezes AHE T sl AAGAAE 1t
F5oEH JY S 7FsHl sk 1ol 2 4 UTHErtug et al, 2013; Ring, 1994). <A
25 3t A 3257 Al GAstEd e HEelE40] 28 Powell, 1990)
B FATREU =7t AUXA AellAH, i EH| 7134 “?ﬂ:o] vehe
GBE Pl R A S4B S 9 9 PR AT & ¢
N7} Zold4E gEY A7k EAls w2aiA]7] Azeln w28 Ex 1]‘3117%14%91 5
= B 71879490 Ao 2o YEhe ¢ stk AlEle HEURY 7|34 aaE 7
EAAN SAYATA AT FPAQ AR ane Be A7Ed 43R
AUR Azle 938 JFEURY 1873 bEs) BEolA 7]E &3 Feld 9x
Al s MZE A7 e Ae] H2S = AtHMacDuffie, 2011; Molina-Morales
and Martinez-Fernandez, 2009). ©|4e] =9l & vl 2 thgo] 7MdE &3t

10 i

7P SAFATEY 3t AlEe SAGAFATIG At quAkdlel #A7E S A
oltt. &, FAFEY 3t AlFEe FARAFEATIAY Aol SHA FFE A
i T AU B g = Zlolth

2. RSOV IRQUHISAYL

AFEo|Ehold TAFATFAIAY AFS Aitsket TdEo] d8Ee ALk 9
nshy SEUZ|Y 3F Apte] AREAS W HlEA FATIQ dAAgFeR TRE EF
3l ARtelth(Zollo et al., 2002; Zhao et al., 2004). Williamson(1979)& AFAtEo]A)S U
ol FEat3ieh AlFoted Adete 71 ol 28 AMEHT} e oo Art HE
3t e dAA SolAta 54 At AlFAA R ALEE e 74 Ak 8
5 9ulste A SolAk 54 TRt AFAAE g FEE Axshe FG A

FA5e] 7l Sl 4% F1%olut wahe2 gulshs 94 Koo TR



YNIEY I MEQ FMSOO IHYISAIAS FYIC] ORI 241

Aol & FAEA|JoA ot B84 vy 5414 Ve, AR S 24T
ZA8F (Puck et al, 2009), TATE ] #A o EFaiA w3olx W
(Zhao, 2004; p.526) A FATEALL] 48 #A oA &ed uf w24 AT TS
< T 5 de Aotk

A5l =, HEY It AA " (lock-in) Aol Zbe B3] Bste] A golE A
H]E%f’-ol% B A= gutd Fo] EAgt). Hate] A gol& #HdME ALt

o= 32 HEYY 7|8FH PErs 2HT F doH, 7]

ﬂTJEBF—A Aoz dYsl= An Lo AALS d3l FHEHeR X YRR &
FA7IGe] MZE S saeERs W 28 g% JE

o9/ Hrkn Ak w3 Y
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T 7@%943% BF 7Fs8= =olA HHA AU &Y S7HE 7S F e Ao
A A =9, EE od HHe]
io}%l?ﬂ FM &7417} g l 1%‘ F 9E ddel Bt aneg A FEEA

o ol AR JEEE 7Y dre 2358 7199 A dE2RE
E22 4 UThHodl and Puck, 2014; Pouder and St. John, 1996).

g, 201 HIEg 0] 289 W e HEY 119 &) el s It
| Bt F4EcHDyer and Singh, 1998). =AIG2HFAS] HHBA7}F WA o]

2 BAHY] felir SE=dArE @ W R sEx] oA Huigh Al 9
| =] ofof o}fﬂ HEY It 1w FHY T AS Bedol w2 A wkEA ATt A
EodA F4she FHE A7 s 5E o] H2A RHEARe] AEA T
ATH= Aol th(Williamson, 1993). 3+ AR50l o] 5531 &5
FAFAI9Y] AFH Au| = ApHste st e 4
9Ag A st @ = FININA i F33THGoes and Park, 1997; Zhao
et al., 2004; Zollo et al., 2002). 121 P2 ZA|TZFA A AFatE0| A2 38 AA|AA ] 2
35 W Ae d=Un &S FEE d dA wi§- Feg 282N E S

1 9o® AMHEe AlF TA Al g go] HE F Jtke AME JEUAER
st g QIAISHA sto] FAEAY M-S FASH e dES & 4 9CH(Spekman et
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i %
Ae A ABANE, 95% ode 2fAES 7L e Are 94ERAR
7] W%OIU}(GomeS-Casseres, 1987). SRAIRE 2 QM= FEFA] He} g2
AETS EFN7] Hste] 10%017d 0%0lste] AEE&S 7K 7I9ETs &
ARAZIder teetn AFE Adeilon, £A474 A da A e FEFA
S AR ATl AL, 2012).
o]#}gt 7|5S 71X 3L Euro & Korea Data Bankol|A] 7k F3lol=7|d%dS Edf &

BIh AR AES FEAGD, oF FATAIAS HYoR HREAE YA

=
AR FE ol At PUE, S Sl WAL WY W) 282N
I F = gt (3 5E oF 20%) SAIEA ] &85kt
=
2. WL £1
1) 494 2 SV

2 AFd e FAFLFAIGY QHE FEHAFE ugsia itk g dPdTFES
SREAIGY AR AFH AAE 133 AYHu, Chen and Shieh, 1992; Osland and
Cavusgil, 1996) BIAF2 AZZ 112](Beamish, 1985; Killing, 1983)3}1 Ut} & Afor e
HIA 2 Ao A SAGAEAHY] AAEEs SEUTE AFSSIS 21, Beamish(1985)
9} Killing(1983)2] A& Faste] i) mjEdo] tigt WrE%, i) F &l gt 1=, dii) A

e o BEE 29T iy FHAY FAAN G g B BEES

1T 2 01

212 Heide and John(1992)¢] A+E st FEUE i) SIlE ;}46}1&}5 %‘Z}—Erx}

oA kE AGE A7, i) FAEAS HTOE o|TVF FEF 5L BASL A8
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i) ZH19] Aglo] ot &3 ¢
e 5 F a0 T el 595
AH o7 Foshz =459
AF4HE-0]14d 2 Johnson et al.(1996)3} Kale et al.2000)2] A+5 ztaste] i) 271l F
g 714 9 AdHls TR oo xR WA YR, i) e FEYE FAF
AHS 93 71&7 oy BES HAStal g, i) TR £59 7E, Wik
T e AN AMEEA B T F g date] Foote F=E 2AEY 74

o 370
Ar(1-13 e 2, -4 02 Sohz AT,

W, iv) HEUE P AdE L Ao

L=
AAEY 74 Am=1d FEA %, 7=

ne

-

11

°] 31 kil
=
=

rl
m

3) SIS

=YWL Qo] AGAIES, IV 9%, IV T8, JEY A 55 BA)

TR At AN B xR AR FEHEAM Tl
2l CHKilling, 1983). wehr] £ AFcM e AR EES BARNSRE
#etglon g 5 FJEU ARE&S AR T B dPdFEL 719 AR H
TE7F 719483 T8¢ dFE nXtke A2 d5sta AAckBjorkman et al, 2004; Gupta
and Govindarajan, 2000; Yang et al., 2008). ¥ A7olA TVel &L 20161 7|02 ¢
AEA7IHe] AHE ARE gsta & F9 gl 2aE FHste W o2 AlLtekth(Yang
et al, 2008). VY| TtRE FAFAIA T THY 8 St 2 #ol 225 Hshke
w07 Aakslo] B 28313 thBjorkman et al., 2004; Gupta and Govindarajan, 2000).
npz|Eto 2 StEY A3d-S Cavusgil, Ewrgen and Sarkar(1997)2] A& Fudle] j) &= I
EY 7 519 5AS MR BFHA &5, i) FF FEY s FAE Ade B3 B
A9, i) F2F HEUE MEAA & Oigﬂ% A 5 F 0 el st &
oJ3hs AEE YAEH 73 HAE(1=H3 FsA s, =702 FhE SHEh
oo R AuE FEHWF, SYHWSE, BANMTES 7&49} SAUUES Qo o <&
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" £ M4 9 T
mjE el g vEE
% ol gl U3 HEE ll
luvagsr| o | e ~ Killing(1983),
& Aol g wEE Beamish(1985)
THAA SHelA 7] Aol e HEE
&l s st FRFEAIA o AS A7)
ag | FEUE BARAS gyoz outd $Rd GHE WAL 9E | Heide and Jon
v Ao Ale] oyt =g Yo glow = (1992)
= JEVE 4 1A AFHoz EH%L
e FAGel FAG A L AdulE FaRAelsld §rER WA of
Aot 3 Johnson et a/(1996),
Eol4 | $E9 EVE FAFATS H% 7ed fHoY AES B Kale er a/(2000)
FZ719el A F58 7%, w39 v Aol AHEEA &g
k= | ~ _ B
Sug | BEEAIG A 8% 3 HEh 26 ARE Killing(1983)
=
UvelE | 3R] A eaeoled - dRdm)e] =agh Yang er al(2008)
=] Bjorkman et al
AUVIE | FAFA7IY F Ad e 23 @ (2004), Gupta and
Govindarajan(2000)
2 tEY P Bxel HALe AR AFEHA G
i EL H b = .
TET | Ga eyl o) BAE A9 45 neAd ol et al
T g gEUE AzelA B olLe: dgu (1997)

< 2>, <HE 3>, <E A E 2 ?ﬂ?oﬂ/\i AHEE AFEEY] 545 AAE At <&

2>oA B ¢ o] RFEYS] I7PE Exe dEB3/NAL 44.6%), BIT(1870AL, 24.3%),
FHUSAAL, 203%) OB E& HES EOI AATE TS, <F 3>oA B F lRe] g
Z = JEYY AFAEY BXE AFAE(10% 4 50% "|THo] 3370AH44.6%), THEA] &

(50% 22} 90% olahol 2470AkH32.4%) 18]3 FS AT (50%)°] 1770AH23%) = LEFSLTE
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<# 2> SEHIEL 9 7t X
@4 AR %)
az o= = 7|E} 2%
719 & 33 18 15 8 74
H| & 44.6 243 20.3 10.8 100
CH 3 SHEXIIYO AF/KEE 2X(8H7 & X&E8)
(&S - AL %)
10% 0l o 50% X1t -,
50% O]9t 50% 90% O3t HA
719+ 33 17 24 74
H] & 44.6 23 324 100
CH 4> SREXYe 28 EX(3YE )
(2% - AL %)
509 Ofst | 51-100H | 101-1509 | 151—-2009F | 201-250Y | 250%F 0|4 1|
719 43 11 10 5 1 4 74
H)-& 58.1 14.8 135 6.8 14 54 100
<E 4>E FAFAIG FrE BEEAY DT AN Ak 507 ek 9L
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ABSTRACT

Impact of Trust and Asset Specificity between Partner
Firms on IJV Performance: A Quadratic Model

Investigation of IJVs in Korea*

Yunah Song** - Jae-Eun Lee***

This study is to analyse how trust and asset specificity among partner firms affect on performance of
international joint venture(LJV). Especially, the analysis was mainly based on a quadratic model. While
it assumes that the previous studies was based on linear model in the relationship between trust, asset
specificity and the performance, this study proceeds a empirical analysis by setting up a hypothesis; it
would be quadratic relationship between trust, asset specificity and performance which are based on social
capital theory and transaction cost theory. The survey was held with 74 manufactures who were established
as an IJV by Korean and foreign firms together. In the result of the empirical analysis, trust shows an
inverted U-shaped relationship with IJV performance. Also, asset specificity shows the U-shaped
relationship with 1JV performance. The results suggest that it needs to control and maintain the trust level
among the partners in order not to lose an appropriate control caused by too much trust. In order to
minimize the cost generated by asset specificity and to transform it into positive impact, it needs a control
and the operation of monitoring system on the opportunistic action of the partners. Furthermore, it needs

to keep organizational flexibility and innovativeness to continuously develop new capabilities.
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