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I. A&
20417 Fuk, CHERAZ1GS T AEe] A A Al LA et A Gl o
ok BB AT AR AR ARISHRS AESaL, B A ARE S5
a7k ARBE AR Ao RA SR 2 AFA] AL 2 Bl AL §7)

= %Xﬂsﬂw AFYSFHCHUNCTAD, 2021). ©50)% A8} 218 of 5] 24229
271950 A 719487 o] gt Zo] w3l Jrk(Bartlett and Ghoshal, 1989), AlS-AJ%k
o 9= Ex7|ojRc}t tharr|7]olo] Aol Qelah Ao HEA #e) R HER o] Zol|A] vt
&7 v} o] =34 AR (monopolistic advantage; Hymer, 1960/1976) F&= 4
+7349-2l(ownership competive advantage; Dunning 1976, 1980)2] X ot} whd
of ZRHS}F AL Y= 214)7] FAolle JHs] thra7I¢]o] AlZAeA B2
| ol Eeiat ol ek AR ABA) Huet Al Sk AR, & A
sl 4nla) 715, B, ARl AR W OUE, AlRe T, 553 uzUs By 5
of A-gapgollA Whgsk= QFHHE 52 @)=H|-E(liability of foreignness) HF-olct,
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=t A7 oA =2 A 2 195 7 Fraae Aol g A el AlGAPol &
Hh AEA FEsiel s, AR ARE]Fe] AlREl G A T A7 | elAls s ok
FARRYS o=l ‘?g“(ﬁﬁ}—t— QelojthBuckley, Clegg and Tan, 2006; Hung, 2004).

Q=rulgo] gk e, uolt v=ArIde] ATl wiAle WA viEd
(Embeddedness) 7Hd- 2000t S04 A1 dA-aofoll A dAA|a} Hefol thgh A
Wy Solg2Za] EEA|MHAndersson, Forsgren and Holm, 2002; Meyer, Mudambi
and Narula, 2011; Li, Liu and Thomas, 2013; Pu and Soh, 2018) sjjejAd 2] 7ld A,
el o] 3 25, el el A8t SS9 gl Sol At S5 ol F ] el
go] wizieer Bl Jmaol] ek A A, 53] AS= APelA wield R FARd gE
ol tigh Aot iAo nlggk Holeh gk 4= Uk

A v=AZId] AR lsilge SEstal dAolA B2}l ot A
AE A - R fls 22 W - ot YEYAE B8olke W) stk St
e oA ARjE Tt @ RIeke] Thsdol w2 FARIAIONA ZIie] tleAdEre s Uit
s AxAe AAskaL, 22 U - oFe) HIEAE E8ske Jlo] FAMTe] dd=
AEA dFehke dl d9Ae = AN QAR HIEYS iEiE (S ARAL
WA BARASIAL ZE, ARIARARRIAL E HESIA) o] 2 Bl HIES|A e (S A

sjaka|e] olsiEbAA WESIA) 0] Bhgo] Eabdutol] A vk ofake she 4
& AZa, oju) FIA L A1FE Aol A el o) ) ael e
o) s} % o Ao] EAMTe] eelo] 2 Aw AZFTh olF ¢is) Ftol AL
2 5 thEEAE9e dieR AEAE wjaska Sste] Rollq A4 el 7Hae
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SHAP AERE teAA| 27| e) FAdRel nix= HIEAA wjEde] vyt A

TEHA BAVIE Bl AFEAeY,

I, 71ZE9AE 9 7HEAIA

Bl @X]*]XCM]H avRE E4/a, FEAd, HiAA,
¢l 5 715 AP v EAAPERRE ol Al ol=
ol AfRt A2|afollA] dAA=RS HoloF she ooz A-g-3ttk(Venaik,
Mldgley and Devinney, 2004), A4 5°0] Lagt olf= APgae] A, ApEAS
aHAE 810L 9] T BRI S35, AW, uE, Ve ok B4 5 E
AP BefRE oA Aolshr] wlZoltiLuo, 2001). o] g O] A0 Ak Oﬂf\ﬂ
ABAE K714 ] A AAE 7 glo] TR Ak 2 dAA )
bl

WE AT AAEA HiAlolglar= ok 4= ¢l8 Aol
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AR AR A5k b &2y, ARRE 7FE iRt gkl A ARSREl 5
W} A} e EESE AR , AAAPONARE I = Al Wt 52 A2AE AR
939 JEE =olA sk faolnt, AR FHIE Asks 25 Al A=A/ SF
o g volrt AZAE AAAFoA 299 Y 552 93t EqtE A (Kostova and
Zaheer, 1999) A}3|Al Zgghsel A Hom FAA &4 Adek, ot dAAA €7
S ABApE dxRkgel oigk thAE A @A i Luo, 2001). dXAe] S35

1% 9 7|0 W E3SE 719 AR A ST Sl TsvEAdolet
AR APOA 7]smo] WEsAA AARE il Aditel] digh ®IskeS ettt (Jaworski
and Kohli 1993) Ax|o] A7) Wzt Ag8HA] Sokz Asiks dAXAGO|A EEE
7Fs/de] A, o ABATE ARAA oA FARETE 7ol A=A oR 3]t
A2 ?%?713 et 4= Qlo] ok Q] nINAAI JE7HA] TS| sk 7HEo]
AUtk(Lee, 2010). th=27|GelA| o|gh oA Aol Qa2 AR|ARe] X
Fehsel o % Zefjsh ARRAE ARl A AZat A|4A1R] s flsl 24 A
A AgkeE HEg o 2 )28k AL Qg H(Prahalad and Doz, 1987).

A7 ek iP% A = o AR e 24 ASAfellA] 22 yisEs 2%t
of XA Ahedel Age A gt Aol v QS ojuigitt
Teece and Pisano (1994)+= o] ¥gollA 7|91l 22 WissS sejd o= 24gsto]
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HOEEEE 438 B2

e A ZAS B 8ol shAu RS Eojof il Sk%itH(Teece and
Pisano, 1994). 1714 FEi#(dynamic)o|eh= §oli= Wlsh= gHgo] Q-tol= AR
WEARLS 550kl viA|ste] #stel] wE 7|Y9] AAES AWEshe o7 9ASIT
(Teece, Pisano and Shuen, 1997), E3F SEf4] 52 (dynamic capability)-& UHsg
= wHlshs 2dHstol thEshr] S8l 7192 el de $3H(integrate), F-=(build),

A4 (reconfigure)sh= 7| %5e'ole} A2|Ecti(Teece, Pisano and Shuen, 1997),
5elo] 2ATPgoleks OfulS B gl el Sea fAR AdoR, Bo Sl
AR She WA (agility)o]gl= 8071 9t} 7| B304 Sharifi and Zhang
(1999)= QAE o) St s, el gz WUz e7e] siale) tigshs e, v
o7 9HE VIR &g 4~ 9= FHoes AHoslr). Yusuf, Sarhadi and
Gunasekaran (1999)= WIS WiiARede] Al &of, 2ol AR 24t o=
E—O—H 7191¢] EW 3} ﬁxngq(/ﬂgx d, TorﬂH A, AT TEA Ul o ol E)=
dRoll A AL Sl AlE/ ML s 7RsSHA

o}L anE ﬂTo}Oﬂu} QHAS A6 SRS WERe 54 7] WOt 21
N [e]

o)
=

Suelos, 3od 8L Doihels ARl S, A e elitel ik
XP%, X]/%“i‘ft& ofz} Qi ofsfitAA; HIEYAL Fofl et S At S5l 78‘%‘;*—‘%%’4
spasie, AJolA AAR] Aake el Ageloz o) Al
Sgok= Ao Qorst 4= Qi Gao, 2022),

wIAe] ol TheE TS FE A AT 94 5 I 7 AklelA] st gl
(Sharafi and Zhang, 2001; Singh, Sharma and Hill, 2013)_ Singh, Sharma and Hill
(2013)°] oJshd WIS o1 A4S B 29skal Sledl, 19 Histol gt
s Ji=(magnitude of variety)efal glow 41442 Hols Ao she Ae(rate of
variety generation)2}al ESSIAC) AlEAL 7]Qjo] sAWslo) Al&slA ofg-d 4= 2l
= 538922 (0Overby, Bharadwaj and Sambamurthy, 2000), AJ7HA o] 4] AlL:A]-2
Astof tigt Rkgat ofof] whE AR f SHHoA U Al&gto] E’L‘TLEIE 2 o]

U{M
17

il mlm

SITH(Cai et al., 2013). AAHeF JelolA] 7]glo] AAe Hwow Zhe ofRAel
Z13let 13E Al Ak 2Xet 4 glow), ol weh Aldsha aitsi olira s
2 elan, Az deor wA el Al Bast x}%g A1) A s

o)l & 4= Qi (Zhou, Mavondo and Saunders, 2019).

A o T3] T TRE =2 8] FAAdS 249 AAE ol dleste] Fefst
H, 22 A 229 Ut ZRANE APt dis) vl defE dijkem
A ARIA HsE A e EeRA 22 Yl Akde AlRRdss Aol & o Itk (Yusuf,
Sarhadi, and Gunasekara, 1999). AF2]Ake] W 2p¢l - 529] 22bd, THH 959 of
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THAP AERE trAAl 27| FAPdRtel niXl= HE A el uiray) AR

P 5o s ol Wk 2ol frelAlem AR A - sEe A B A
ujz|sto] AXAPFOA @8k A/ AH| 0] st Sk 4= QA gt Sanchez
(1995)°f wh=mH, 71742 Aol ofe] 71A] theks )

T8, 7l ¥st 5 A o] dRsks Aol ARAE ofg] ZHA] ofjH|oke: n s
AU FAA 8ol 7hseh 24 AlLERE AAI = 2l AP o f98s ol
weto] Fokal itk o]eolte AlEA, AL, -5 5 S sS ek AfkEE A4
ZF(flexible resource) €, RS- SHdWSlo] @48k= 44 A& A= th=2A 4
sk TAIsHE A9 Ui, B, AR 5 7lsd el chEAom gasiA o
AR ABRE Bol Bw fol4E ol weloltkshar and Zhang, 2001;
Sherehiy, Karwowski and Layer, 2007; Singh, Sharma and Hill, 2013).

)
oo

2) Wi 243 Y=g weA

vl ] wol#] oujRi= £ Alwe] gk WSt Eim 2Estol x|uh, terA7|e of
FOR k= SAE G At ZEofellMle 22 A 5 HIEA] 23S S
ege|e] dxst £l oulE sHdete] A8skal QItH(Gao and Lim, 2022; Li
and Thomas, 2013; Luo, 2003). < AR2|A|All thet H, Ale]4] YIES|=o] 25 9 2}
9] oJulE AsAke] AR|sE IPgofA] THlx] ] ARSAIA Ei= vESA WSt dpgToR
Sksto] A3 Gao and Lim, 2022),

] sl e et e s sl e W 49 o
H 7 #HAPu and Soh, 2018), Hefda} 71¢9e] 3 Al(Albis, Alvarez and Garcia,
2021; Ferraris, Bogers and Bresciani, 2020), wjeldy} AFGAdxt 7+ 44|(Bhatti,
Larimo and Coudounaris, 2016; Demeter, Szasz and Racz, 2016) 52& U & &=
oo, ojufj A wijelde] it 7|2 el dut i elEld (Andersson, Forsgren
and Holm, 2002; Meyer, Mudambi and Narula, 2011; Li, Liu and Thomas, 2013;
Pu and Soh, 2018), =2} uljefd} PAA] wfef/d(Moran, 2005), 94/ =4/}
Z djefAd(Garcia-Pont, Canales and Noboa, 2009), 714 HjejAda} H]=uA HjefAd
(Andersson, Forsgren and Holm, 2002) 59 -&o] QJti(Gao, 2022),

2 AGAIR) HE e WREel e W V1 wRlolA] wliEl A A 7
Fo® AuE e, otaield(external embeddedness)>- AB|Ake} XA 71 A
dom  wAanb, A, e, B S WAl HEE HYolH
(Andersson, Forsgren and Holm, 2002; Meyer, Mudambi and Narula, 2011), 54}
g4 (internal embeddedness)& th=27|ojo] BHol tl2 x}3AlRE A= 22 Y2
YEY T HYS E3t(Meyer, Mudambi and Narula, 2011; Li, Liu, and Thomas,
2013; Pu and Soh, 2018). @|FHel/d> AF2lAke] di9)7h HAx] A Sof gt o] &
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A7t 22 A HEYAY HAYem HolA sk aikE A (Uzzd, 1997),
el e 719 HIEYAE ol8sls Ao] lRAg YRS ol gels Auct XA
7F Hasgh 249 55 - o] felgt avkE vRIAZICHGupta and Govindarajan,
2001). ofnff 71¢ HIERA(corporate network)gh T2 72| HARe} AF5|AF 7T HIESL
=, o2 A5/ A s AKaffiliates/sister subsidiaries) 7F YEYA &5 22 UELIAE A
AshcH(Ferraris, Bogers and Bresciani, 2020),
9ot o] =279 9] S, volrt g el v vield ol theh k= Al
dgEorllA el 7HLj‘4 =), HiEdel fRelidd olsHlEld;  dual
embeddedness) 53} thoFal ATH(AE W Expdukel 2o HoJAdu) 7)gold aalAa)
F% S mjo] 4} 5) b ol et UES AEelL ik s cEAIIo] %
APl A ghgHstel th-gohe tho 2 Hifel/d (RARRE AFSIAR ZH Hlfeld, ARs]Akel &
AN SIEKARL 7 el ol chalke cha ESlek 3 4 2k
U= 271902 A AlA ohdet Aol FAstaL Qs ARSI AP RS HRls o
o] Zb=ro] Al AlERS gitdor Wikl o8-Sk Garcia-Pont, Canales and
Noboa, 2009). HAl9} As|it Ei Asjal 7 U[EIE A Asjapt 223t A1) 7]
=9 Hes A, 24 YRUESAY v ASARREE PR eIekal vhefet A
ARE sk 4= glo] gubAel S-S 7551 gtthArgote and Ingram, 2000).
AL AR AT A9, ABAE AAAG HEQTe] Beleks 2SR &
H8 StHS= HIRto] EH 4= QIti(Dellestrand, 2011), FXA|A YEQ T HYsk= A=
7h 2 AR AA] ol AlAbR A E F-8R7t A ko @ljﬂ al X*i'«l 2 SRt
o}, elnal wslo) tgalol AL BgR 2 A4S - AAdels 24
8]

O\f

ﬂJ

f5ele wA) vlESie) weletozn ek 4 gk, é%fétﬂﬂ@ﬂ o2 gIet - o)
U 3K LR 25 U CHa/Ie S ppdpietol S Cige)
A S WHIESAS EE Aelipt oS 24 ) A9 - 5O ofuol B4
Gt B eI ARHALS) Tol] 5ol ], FA0] BA ol UE
o Q1A Rakko.mM B2 el thste] Helst ol gL AashAY BlslaiA stol 7]
gealel gy el ngo] Hr)

2. 7HIFIA|
1) 771
Bt FjeA o] 2ES oEra|9le) Asaks olda] ok FR A, thA] W

=] A 72 ohdet AelE] A=A EAERe ARAOlA BA7 A Aok sk A



Aol A& CHAAIEY1200] FAael mAls W= e o] A A5

ol Awsl Stk 53] A= Aol xEwt Aeekd ARAoA I sk AEAH
(market turbulence) 2! 7]<ZA®(technological turbulence)d} -2 A3 @527 ¥
sl lesE 75 B okt (Jap, 2001). T1ERE A R oA A, E
gF 9 7R e, R, =AY Eoﬂ*ﬂ Aek= (871 Bishs A3)Ake]
AR-2E TS v|okstA shz IQloR 2Rgeltt, wheha] RR|AE AAAP A
mEsh EAIE 7] SlslHE elregel T*j A APge] MBS AL 714 A S )
S el tfgsis S, el ol ésloq A1) AsAE A1 e wslE 8
of A &3l = ApAsHEE 5E HeUF @ EIcK(Barreto, 2010; Teece, Pisano
and Shuen, 1997). ©F, Z3|AP} B453t 7] AEARES AR #stol] tf-3ol= A E-2
Wiselom 24 - Higho] Vhssie el v o] AAjo] F-EkA] HshAL FA Ao w
g A= OHE—L— ol olHe 4= Aol

719k A Wi-sE 249 4o aatEithal oF 4= Qi & A oot
o 7|5 wol, s Ak R, 7]% Ho} St =2 AR 2 o] %L‘l rl&st S

oFstal 7]1e] tigol Hagh A -
o] asie, ARSI AxjegolA atsh= *Hfi'o A - 5
ZW;‘H PR} Em ARRIARREO] ARl UIE L) -2

o @
AATe] B - APH Qlzehol AS] BESHY BESHE SHe A FAYNE
S

\’N i rui

[e]
<
s

.

. oo
ol[‘
mTS

2ad

b

QL
=

{r of

= g3 Aol AHAS] SHE BE T SoIA vlR gioke &
HlaHA] Shul(Sanchez, 1995), A2, 71420 Soll 1g BHMsto] thestol A8ixlo]
A 018 AUIRTE ST - SPA SHeh G U ARl LG S 4
QA B17] olet, A7) t=ofat i A Bsto] whE AIAe] e
Aol FAYlo] nA 7pae AAEHA thaat 2k

i

AEL D%l

HL @A dalo] gigahs Yitselo] Rois(® 24%e 277t 242, 249

g = 2459
Aldo] 24, 240 felio] 1a4E) WA BAATHE o),

AA A A A2JALS] QIFUER A= A SEURRE efA ejabddol dagt 4
Hep Ak gEshs Ul Eas o] A4 298wl 7I9E B - Sishs e R &
HEcHLiu and Yang, 2020, QIFUEA vief/do] S5 AR AAAF O RS E
ko 0 93l Auo| Ailslo] x4 BHOSRS FRARAZ 22 gl o] o] FAR|of|A] Z3|Ate] &
A58 9ol 3% auks v)dti(Dellestrand, 2011), ASA|F SEsE HAl582 A
Fo] Az gARlelu 7159 Y 5= Fl Al S AR XA A
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HOResE 84848 25k

AlRFar Wh=w) 7| 2 fAof| mis o, AFA O 2= Al STRAIL oA A|0] A
A/ A ZzB)8-S o] IR U] & upile A5E51H4 $h(Ciabuschi, Holm and Martin,
2014), ArejAk= FUIESI=L HAS FollA ARbA] A ofd el E2F 7] gl A4
W 22 dJA] 557 1S g5 4= tk(Brooke, 1994), @A THEUS} $1| H-58=
%) MRl Asiile] 4] LAEe] F1H0l AU Lgalo] LANSE 9 4]
AR 22 APt o i, vils 5 AHEE RS 4= Al StK(Yang
and Liu, 2012),

QU ERAL Hfef/dEnt ofue} ARSA} EAF s RS ARRlARR SHde WRYIERA
Ul /-2 A@JAtol| A GAree Sshs Sash Adolrh AlejAk= 22
HATFO B EARR} Ei= vhE ARSARe) HIHEE 2|4] et wehE =103k 4= 9lom o5
ARAE 2] FAlEE Y AE Eole dl ZEsitiMonteiro,  Arvidsson  and
Birkinshaw, 2008). T @Al tf-g-ch=t] Hagt A4 Ao] Q= 215 ¢14
ot Apsab= 24] QAP ol A TS GRiljshs At WA 24 WHUESEE F
S BAlSh TR ABIApE BARE 71 A4l AL Selski o Bk o] vl gt 4
QA7F Sl A a82Y Zo|tl(Li, Liu and Thomas, 2013), & %] QRLERE 2]AS
o= ZEth WHUERAS SollA A4S o= Zlo] v aaAdld o b
(Gupta and Govindarajan, 2000). WHHle] S Eolf AFH Hfdo] Skt As|ib= &
AAPgel Al AJuie ghiof] fejato] Z|iehe AP W AT w5 =4 UEhd Ao
th(Li, Liu and Thomas, 2013).

oju] QoA 7|t AXAPY WSto] thgohs Wi-sElo] AR2lake] A gdte] 4]
FE= = HHDAA oA ApsIake] g acle v U/ el Ralel /2 iz eleE &
oo, webA] et 7hdE vt o] ARt

E

2

H2: @A Wsto] ohgahis AIAke] Ulitsent B Sxpt 7F BAo)A YIEYE
Whel e ol jelahe: gl

AEAHe GRUEaS Folo] X B5E A|Au 7148 SRl A X A
SRS ofstul 8t AR Saakgels SRS FEs) stel BA) B3 7|9lat 4

Asl= o) o)1 AlESKL, Liu and Thomas, 2013). A3|AR= @%] olajAke} L
25 PARS B AAAAe] e 2|4, ofoltlol, |alE B 4 ow ol A3
ARZF A AR -95Y Ao =S FtH(Andersson, Forsgren and Holm, 2002),
Tt opet ABARY] AR YIESIA el Eail thE AR L7l RS
(newness) H+1= o] <l(foreignness) ooz Al AAAA 7 Ale)d Ag)E S5t
= fE £9-& Zri(Arenius, 2005).

AR A UEYZE ARsjR R social capital)] Ht BRolu] WEYme] YrAR A
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FAlAel ek chAAE7190] EAAT) njx W= ege] ot A

o= AL =HES &Y 4 = groltK(Dellestrand, 2011; Johanson and
Vahine, 2009). Akt #AAA 7F Bela] wi dleld o A4o] Ak ejsgol
2w AL S glon, 23 Aol B Aaliks wx) vEas Adsky Hishs
YRS o] FANG)N B2IRJ] tal ) kol digt QAT 2|4 wgao] oet
oot AERS SEsly =8d Alot(Dellestrand, 2011),

o1 Aol Aslale] EHI eyl S7Hs BAIIHY BANGAA w7
80 Ar 2|4 24 Sof| tjal 2o Mt 7R S olck Arenius, 2005). ©]2ah
AUEE Aale] RS TIRR AR | ol % Bt HUEE, g
22 ) AFLS ST v EE Bxjo] FATH: AUB) A9t g, vl o
A7iddel ol x}%% sjss)a 2HgatA) et 4

Soliz 7]9lo] 7H] 1§0] 54-9-9](firm
H8517) olele Aol WA Aolth, olu) sjufej e
AFAZL o] Bgat BT A0S AR AN A8l o ool W,

= o)ulgS WIS AN S8 slol JtaE FAIE o) 4 Gl o
A7199 §-83F A4 4ho] = 4= QltHAndersson, Forsgren and Holm, 2002;
Leposky, Arslan and Kontkanen, 2017),

Fe 18 - g ale) gl Bglel 20417] WHE @A 7|l s WAl
ARSE AA 2] =8 AlFARRe 2 a9t (World Investment Report, 2021),
FRAGE AP AR B 9 gle Apdds ge) Awd )
(Buckley, Clegg and Tan, 2000)& A A AlRlEof=7toln HE4Q S=misks
g o® 3t 553 AHAY EA(Hung, 2004)S AW APHA ASAPolt) o= w2
=8-S YAl skl tATIRle] A At FAMITE W agle] Hal vt
(Fayol-Song, 2011). 19 Thg F=sAe] Z1=3k t=a2]7]]jo] dx[oA] 7|thehe= FA
IS A7) fllAE FAAG oS 93lohs e ] AAIRFA A=) e
Algjo] @rEltkar & 4= Qi Gao and Lim, 2022), whebs] o|2]dt FarA4ke] shd 4] <
G K u oSl S Salal 52 QAU sl sk TEEA]le] st
ofape = WEYA efufeiAel vsjelske vpuleige] ARt AT Fasta o
G Qe ofeF TRt VS vhEat ol AAfRith

H

-

"

HE: F3 G2 AN B9, LAY Wolel EIE AT el s

AR BE IR TR, BE W wgels 2uEel Model 17} AR/ 1AL
ME57] e RRwEel Model 2, Model 3 o]t (Fig. 1) &%), Model 1-2 el
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Pk $48% Bk

& UisteE ) el d 5 270 skl W el AAEelal, Fng o
A el weRt WaE 23keks 2Ee Model 2, Z1@]an e st W

Model 1

Model

Model 3

fohe

Model 39o]|t},

Financial
Performance
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Capability

Investment
Performance
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Performance

External
Embedded

-hess

Financial
Performance

Internal
Capability

Investment
Performance

Market
Performance

Internal
Embedded
-ness

Financial
Performance

Internal
Capability

Investment
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I $HeE

o

ATl ARERE 32 2021 6 9UHE] 6 30§t SrAldel WERE Al

= 1l
AS o R sto] HAEAE 2l iz W =Asko] FHdskolnt, AwA] 2Hdat wlja o
A2 AR AAdstal AR, viEel A= St ] AR RAP |l Qe 23151,
= ASEA o= 23371 o] AHE|QI), H RO FE52 AR Y ol JESE ¢
ZO1EZ} 719 47 W8 Allit(China Economic Census Yearbook 201894 30007}
o[l A& -4 AFsAct A9 47 Al AE] - T4 - Z1EREAMN|(4500

Z

- A71781(334170 719), LNbaE-87 1A (320970 719D, ARsAH3027
N 719) Solth #Es =5 S W A AFS S AFE7F 18gt (Statistical
Bulletin of FDI China)-& 3=xsl9lch S &5 s 9olli= 36613719 ﬂ%ﬂ?x}ﬂ
Aol RISt S A F 89.5%E AAISHL Slea SHele](2019W 71%), = &
AR F = QA1 = 10007h o)== WAt Hlo| A, AdstolAl, FA A, *d_xd
Al, |IZIAL AL FARAL ATEQA], AFHAL 5 97 EAIE AAsEoint

et el sich 2 4
artin (2000), Teece
SIe} A - selo] el dat 54
52 Bkt AL gE, A4 - 4Re) %ﬂ 240 A, 7)E Ax
del W4 Am 5 ) BRom Pl AU we wgel Asdd g
Sambamurthy et al. (2003), Shari and Zhang (1999, 2001) & 7]& E3o|A
s vigem ARtk FHAE] A - sEo] 240 AT Fadel iRt
b A5 24 LB 24 9la) maat Ahele] Beit A, A
of st B, Z1E AAE wAe] Ak o AR 5 3 Bt gl g 4
37N EdomH ST

HiEl e SFel 71 ERlEd 7Pl Vet gz i RelE e o Fuleid o= v
W o] ZAHeR FEASoR(LE, Liv and Thomas, 2013; Meyer, Mudambi and Narula,

R4

2011). UpSEle 2191, 714, Qe Arask) ofas 5 A AAee] TAas

ox
E
;
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w»
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5 o] It 7hs /el thet AmA] KejA B v ARRARe) dE (S =
= wHEE V) EhE SR e e olelRt A A9 S aas AA
AR EE S=AD A 271 9fRt 7Fs/d 9] Az ASAke] F=A UIERA ¢
A AEF0E 2 & Y w3em ST

FAVY = At AT AT 5 271 AR SHEstol], Ak
A HAE v, A v SRS, Ak vRE, A A polE G 47l wRkew 5dst
AL AP 3 AP ARE, SEE AN SR, SEE AR, S AN 5
470 Eekom SHdRieh 919] WMol Wt Al e PAE Ae(Likert scale)E A

8ofo] 53 A== S47

Ris

th

(# 1) H+EF

Extent of | V1. Integrating and relocating resources
Internal V2, Learning and sharing knowledge and experience within
Capability the organization V3. Modifying the existing systems (e.g.,
Adjustment management system, production system)
Rapidity of | V4. Rapidity of integrating and relocating resources
Internal Internal V5. Rapidity of learning and sharing knowledge and
Capability Capability experience within the organization
Adjustment | V6. Rapidity of modifying the existing systems
Flexibility of | V7. Flexibility of integrating and relocating resources
Internal V8. Flexibility of learning and sharing knowledge and
Capability experience within the organization
Adjustment | V9. Flexibility of modifying the existing systems
V10. Amount of necessary resources transferred from parent
company or other subsidiaries
Internal V11. Amount of necessary technology transferred from parent
company or other subsidiaries
Embeddedn
V12, Amount of necessary personnel transferred from parent
58 company or other subsidiaries
V13. Level of information exchange and communication with
Embedd parent company or other subsidiaries
edness V14, Amount of necessary resources transferred from Chinese
market
External V15 Ax.nount of necessary technology transferred from
Chinese market
Embeddedn Rk .
V16, Amount of necessary personnel transferred from Chinese
s market
V17. Level of information exchange and communication with

economic stakeholders in Chinese market
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ZatA Ao XES ch AR 27|90 BTl v]xis YIEST wiede] v En) AEEA

Fi l V18. (Expected) Sales, V19, (Expected) Increase rate of sales,
inancia
V20. (Expected) Margin rate, V21, (Expected) Return on
Performance | |
Investment investment(ROI)
Performance Market V22, (Expected) Market Share, V23, (Expected) Increase rate
arke
of new customers, V24. (Expected) Product repurchase rate,
Performance ] )
V25, (Expected) Degree of customer satisfaction

3. SEES0| NN 2 EfA

ATEAE AR A==} By 53 vl5stel(Cronbach’s o, KMO 5) 714
S Qlsh Aty Ak 9 ZF Wao) FAA §o4 A5(xP, GFI, CFI, RMSEA ),
“Lejar vz S o?—i} E7Eﬂ7l‘ﬂ*(SObel Test, Bootstrapping 5)-& AR-SFITHZE
™

o

S AlFEE %@3% EEHPE Uu(Cronbach’s o ) A7} W= ®=o] thsf
0.793~0.941 1ol EASaL Qlo] S7dwa=o] A=) Shiof= AP glttal & == 3
(Nunnally, 1978). Q.14 eftA] 1158 $18 KMO(Karser Meyer Olkin) 1%} vf
Ea 7AA(Bartlett's Test)2 AEalt KMOZES 0.887% Wbzl 7]Z7k0] 0,75t} =
o, B AA) ZPolAFEH(P=4208.677) % 1% o8 54171 oz et
of. o|2HE] HEo] AV Al3e] W] osf) Adrge] Al glor met AtA| &
o] wejaieo] obdo] FETHL 3 4 glo] 9kl Aae] AUT wideki o 4= 9l
ol 23 o] epdAlS A5s= /d AR = (Construct Reliability) 3R HL= #4204 0.7
S As|eh, w5t WA A4 (Average Variance Extracted: AVE) Zh& W= 0.5
W3 glof - elmale] ey shuo] BAZE gl S0 2 4 ek AAEge] AVE
7t JAS0] A xﬂJ—m Sl sheek o] Qi Teks 2 glat), Upii
§(=7D), Utss 249 A% IH‘:'LEJ‘ 249] 7914 & A=A WiRs et

o] b, Ui El A @, A e Al

&1k Zoll A= AVE glo] A4A e shEeRd Vs S50 o Ao yERdth
Ul - el o] Adfols Rl Model 29F Model 39114
dl Oow Au - AtEollA
Bl B A= dldsia] gthal & 4= el A¥ESH(Harman's Single-Factor
A, TEE 8219 = 57l o]Fo] AR #4te] 74.375% 5 ArEskal

o] & A ®WA f2lo] 29.840%E ArEskil Qo] FAHHS WA A= HZshA] itk

3}

A
P
ie‘l‘?vlq

=
T
=)
Bu)
o>~
N
2
=
1o
o T
4z
=)
u}
X
N
X
rE
P
N
N
o N
g
i)
2
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(F 2) QRIH5Ig & a=dts ¢t
: Observable Component Cronba
G Wlizlels Variable 1 2 3 4 5 ch's a
Extent of Internal V1 .920 .052 147 .057 .072
Capability V2 .851 101 171 .096 .065 .884
Adjustment V3 .870 .013 .165 .013 .014
Rapidity of V4 .083 .892 122 .098 149
Internal Capability V5 .080 .863 .086 .031 (122 .881
Adjustment V6 .085 .870 117 .038 .145
Flexibility of \ .035 117 .896 .058 .197
Internal Capability V8 .101 .026 .854 .052 124 .875
Adjustment V9 -.004 .024 .891 .036 .092
V10 .076 134 .043 .884 .000
Internal Vi1 .004 187 -.029 .794 .091 892
Embeddedness V12 114 .039 .028 .823 .055 ’
V13 .065 .109 .078 .825 .067
V14 176 .014 .119 .837 -.013
External V15 .102 .079 .049 .852 .002 368
Embeddedness V16 .098 .025 .062 .826 043 :
V17 .092 .100 .120 .682 .004
V18 145 .070 .130 .028 .901
Financial V19 .067 .033 .032 .068 .838 896
Performance V20 .079 .099 -.002 117 .808 ’
V21 .041 .071 -.017 -.024 .796
V22 143 .004 .026 -.007 .821
Market V23 .068 -.049 054 .047 .840 889
Performance V24 .130 -.029 115 .029 .852 ’
V25 064 048 .052 .019 .809
(H 3) EHEEIEY
Latent | LowerRank | 4 | » | 31 4 | 5 |6 |7 |AE ngge Construct
Variable latent Variable Reliability
AVE
1. Extent of
Internal Capability | 1 681 .825 864
Adjustment
Internal ImZe'rn}ffpé:C:;yab?ﬁry 78| 1 643 | 802 843
Capability Adjustment
3. Flexibility of
Internal Capability | 158 | 372 | 1 042 .801 842
Adjustment
Embeddedn En?bglt?ctiiglr?iss 3171213 | 170 1 598 773 855
ess o aaernal 249 | 246 | 139 | 987 | 1 655 | 800 828
Ivestment Sél-flz inancial 1 150 | 214 | 124 | 230 | 284 | 1 610 | 781 862
Performance pZ;-fﬁfS‘fffEe 082|191 | 082 | 208|201 | 977 | 1 | 501 | 769 852
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V. 7H38A

o] Hghe 75} WSk BARRARE *=304.561(df=262, P=.036), x*/d.f.=1.162,
GFI=0.905, RMR=0.074, PGFI=0.730, NFI=0.930, IFI=0.990, TLI=0.988, CFI=0.990,
RMSEA=0.026 50=& 717} s 23} 7|ex& S5kl Qlot.

Ml Al 9 A1 felidef el (Fig. 2) 9} (Table 4) o 7|3kttt & -
o] AW HES goksle AA RSl Model 104 ZA¥s: 7 BA412 G dm ofy

sslah dlx) A 7E Y] BAP) AEEdrk g 4 olck el vpelst
(H22} H3)2- Al A (Sobel Test)1} FLEAE T (Bootstrapping) 7| H
S SallA 15 4= QcKTable 5 %), Sobel Test®] Zgk> Model 1~39A4] z}z)
2,398, 1.964, 2,607 59| o= W& 1908 =LA VeRt FAA {244 TSIt
Bootstrap A= e HEoA FAEHBootLLCD I Z gk (BootULCH 2] ¥ ol
HE 0L ZTFSIR] oo} EAA QoA 7)|FE 2ESHHZ, Model 1: 0.0197~0.1447;
Model 2: 0,0015~0.1243; Model 3: 0.0289~0,1450). o]=x] siejd(HFuleld, <]5u)
E/d)- ARRARe] Wiis o] FAdate] nXl= eF ARolA wirHas ool oigk A
A oS sl ¥ 4 9l % A LM% J5E%r), Baron and Kenny
(1986)9] B|7124) 7]be] BHA Ao R(2 B AmgolAlis Ulselnl Bl
1 EAA Folde wriekaL, uield o] iz b Al A oA AR ol B
Ae HASthe dAA A5 A8 o) iz obd FEuivl g ghti(Zhao,

Lynch and Chen, 2010).

o & £
iz
=2
&
T
N
il

(B 4) 4 7 F2A8 o Hpls

Estimate Stanqlardlzed S.E. CR. | P—Value
Estimates
Investment Internal .
— . .758 252 .356 2,129 .033*
Performance Capability
Internal — Internal 1010 428 324 3121 002+
Embeddedness Capability ’ ’ ’ ’ ’
External fnternal 1.075 371 396 | 2712 | 007
Embeddedness Capability ’ ’ ’ ’ ’
Investment Intenal 102 087 093 1095 273
Performance Embeddedness : : ’ ’ ’
Investment External
— 1 1 2.2 24+
Performance Embeddedness 194 180 086 203 024
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13t 4S8 FI2K

Extent of
Internal — Internal 1,000 351
Capability Capability ’ ’
Adjustment
Rapidity of
Int | Int 1
nterna — nterna 1.908 652 604 | 3.160 | 002+
Capability Capability
Adjustment
Flexibility of
Internal Internal 1397 510 38 | 318 001
Capability Capability ) ’ ’ ’ ’
Adjustment
Int 1
Embeddedness | «— 8 eI‘I’.la. 1995 385 352 | 2.826 005
Capability
Internal
«— | Embeddedness 1.000 82 - - -
Embeddedness mbeddedness ’ 9
External
erna — | Embeddedness | 1.152 1,049 125 | 9.213 | .001*
Embeddedness
I 15 t
IVESIRENt ) | Embeddedness | 184 158 091 | 2.033 | .042*
Performance
Financial Investment
— R 1.000 1.033 - - -
Performance Performance
Market Investment
. — 745 1.049 .093 7.990 .001**
Performance Performance
Vi1 — 1.000 961 - - -
V2 — .875 797 .085 | 15.083 .001**
V3 — 846 794 .056 14,986 .001**
V4 — 1.000 925 - - -
Internal
V5 — . 851 785 .059 14,406 .001**
Capability
V6 — 947 .826 .061 15.401 .001**
V7 — 1.000 947 - - -
V8 — .903 765 .065 13.810 .001**
V9 — 1949 .806 .064 14,794 .001**
V10 — 1.000 .878 - - -
V11 — .937 754 .058 16,182 .001**
V12 — 1.036 .806 .065 15.913 .001**
V13 — 1.053 822 .064 | 16,489 .001**
Embeddedness
V14 — 1.000 .831 - - -
V15 — 949 811 .064 14,902 .001**
V16 — 913 812 .061 14,907 .001**
V17 — .685 618 .067 10.224 .001**
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V18 — 1.000 .935 - - -

V19 — .946 .810 053 | 17.734 .001*
V20 — .856 .787 .051 | 16.730 .001**
V21 — Investment .796 748 .053 | 15.068 .001*
V22 « | Performance 1.000 801 _ - R

V23 — 1.157 .823 .080 | 14.396 .001*
V24 — 1.190 854 .078 | 15.166 .001*
V25 — 1.058 791 .078 | 13.620 .001**

|
7
—_

. Model 1: ?=304.561(df=262, P=.036), y*/d.f.=1,162, GFI=,905, RMR=,074, PGFI=.730, NFI= 930,
IFI=,990, TLI=,988, CFI=.990, RMSEA=.026,

Model 2: y?=223.261(df=181, P=.018), x*/d.f.=1.233, GFI=.915, RMR=.070, PGFI=.717, NFI=.935,
IFI=0,987, TLI=.985, CFl= 987, RMSEA=.032.

Model 3: x*=227.831(df=181, P=.010), x*/d.f.=1.259, GFI=915, RMR=.067, PGFI=.717, NFI=932,
IF1=0.985, TLI=983, CFI=985, RMSEA=.033.

P: *¢,01, *(.05.

KMO=.887,

Bartlett’s Test: Chi-Square=4208.677 df=300 Sig=.001,

N

SN W

oA upxul Al WA 7HH(H3) O] Ao flal v el 4 - I avkE AR Es sk
Molel 104 Z&3} 0,313= A&} 0,2529F 7FHFET} 0,061% AT ojuf vjefA
S 7ok Uiulel gt Rl d ] vle-2 ZH2t 09829} 1,03308 QJFuljef o] H]
ol T T2 & 4 vk & ii-sElo] FAMdtel] Rk nlxi= Il A] vfeldo] uiy
o5he 3t o HHEHHEI‘% Qo] B 152 HlEs AAISk= Aol Model 2+= Hl
S UEefeiAvieo 2, Model 32 wjelAle uihjelgutoz =4%F HEmgolc),
Molel 204 2ai+= 0.3070]|H o] A-ai= 0,270, 7Fda1= 0.037°]t}. Molel 3

o A= FE 0.302, 21ay} 0.235, 7HEY 0.067 Solot & Ruielde] et
(7 iEah)7F Weielde) P aatc) ojef 20 A =7 UrEMﬂ US & 5 9t
Model 29} Model 394 Model 13} t27 A2 BE Ha: 71 B(+)9] BAIE Hon] &
AA Folats Tshs A0&2 UERSTHOE Model 29] WiRaiel/dat =293t 71 A
], P=0.273). Bl& Model 20||A] WFaeldut gt 7 SAA folido] SFHEA=
oFA|GE, M= mgolA] Qe ] Al A7)7F WiEeie g E e ZA) el Qlar ZA|
152l Model 1914 Alg= 2719} THA| FAA §-94 210e S50kl glo] 7 H3% A4
A|7p =okar gk 4= 9ok,

- 17 -



HOResE 84848 25k

(% 5) =8 7t ISt & S50t

95% Confidence
Interval Sobel _ ) Indirec
BoolSE Test = Direct i Total Axl

BootLLCl BootULCI 774 Value |Effects Effects Effects
(Lower) | (Upper)

Internal
Capability—Investment | 0318 .0197 1447 2,398 | 016 | .252 | 061 | .313
Performance

Model
| Tnternal Capability— 5570

Embeddedness

Embeddedness—Inves
tment Performance

Internal
Capability—Investment | 0314 .0015 1243 1.964 | .050 | .270 | .037 | .307
Performance

Internal
Capability—Internal - - - - - 428 - - 6929
Embeddedness

Model

Internal
Embeddedness—Inves - - - - - .087 - -
tment Performance

Internal
Capability—Investment | 0303 .0289 1456 2,607 | .009 | .235 | .067 | .302
Performance

Internal
Capability—External - - - - - 371 - - 4813
Embeddedness

Model
3

External
Embeddedness—Inves - - - - - .180 - -
tment Performance
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(38 2) 2% & Z=EMzEL

of Internal
Capability

Internal
Capability

Investment
Performance

Of Internal
Capability

Embedded

Lo -ness

External

Internal Embedded

Embedded

Model 2

of Internal
Capability
Adjustmen

Internal
CE 14— capability Capability

Investment
Performance

Internal
Embedded

of Internal

7] Capability 70 e
Adjustrnen =
Model 3
36
22 Extent
e of Internal

Capability
Adjustmen

Internal
[ 1+—| Capability Capability

Investment
Performance

External

Embedded

- 19 -



AT R ol gl R e el B
S el diet the-om e AR AAlsh, ot 24 f - eliie] ]
ol B st Ao FJele FAH0] ofelet SRk uA A thel A5 AR 44
ShaL BARAS Amstelrh. AFATHENE sl Wi £ F7)7t 345, o|F

AL FH0R ANERE FAATe] FAA Bk wde] dEHeck b
HD). o 3ol 22 o) UEglae] Shgehs Wi ga, 24 olie] @Ay v
955 ol gl elitileiol Faguel 2 MAKEA Gghe sk A YFEUc)

(A7 H2), EQE F=rAgol RET v=rafAl7 o) AejatellA] <l qtujedo] FAHd
ol mAl= vizaTke] A7 iEelede) vizias) ARy o 2 Zleoleks A
(H3)& SAEA Axp7E AAsk

& =l A ohed e Oli’@ S8 AlARIA 7P 2 *J%AI%O %%C’ﬂ gﬂ

T A FE
Apo] A0l SRSt dhste], ool gk S44E MR 7199] RS SN
A2 AR SV AGY/RADE ATEG ) AFAT Jo] ANFHS s W
(14el, Adate] w5k 5 7AERAMDE AR 71E RS A Hecha 5

7t o] o= QTHHQW(WIAWOH gt W= 28)e] A5l ulHlE (71
24 U YE=9la 38)0] ul7)sart B e 4 9lee wrEer, ol A A%
o B4 ws Wl Al el A siebel lofeich 3 2 o

MEEAle) 2 ANE hAYIRle) A9R FE 5l Aga 74 Aeitel Hiela
Yol e AR R Helshe cheat ek, 2047] el SR FRE TRk A
gk AIGA, o] 26t Hebd, ejxjo}, ol% B Hels S/FS(BRICS)S A7) rﬁa 2]
ol gheho] A1Eela e Blg BARlC), AN QGG AHAILTIT} Algpdo]
Faapl Aol & BAAgT) Te) o)F ASAS hEs|jlo] LukEet HOHM
3159 AR 71HER--9(Caves, 1996)Y A-G74A-92(Dunning, 1981)& 53|
Adsh=d] of] 7] Foaart EAshs Aotk A= 54 A 7199 oted st
A

7 AJste, ulek BEAAE @A ZE Aela AR ohet dela Ae Zfolrt 7} v
8L Y5 SHe AoloR FAGITE ATAOIA 719 Bf/ag B9 FA

of aatH o 2gspA s flellAli= A RIAl 7K ASAIAE ARiAre] virs e 24
& An Ayg - frolabA Adshs Zlo] Hashe, E3 = v shd ASATe) o] 2at
o} A5-91E Ajatel ofidah= wiuliEl o] et s it et AR O R Al
ghet. ob&e] AlelH re] Aol whE e=mlg Aol diAshy] A= = R A
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= Odw"LOﬂH ARETE O] ARRORE AR o® RHsl=d, ol FRISh e
eptafel/de Aulagiol frefshH, ditelelde Aleddol fel o e A ekt
A=} Qloie MR AA7RA] Aetsto] Zi2te vk At % SR EA R
o o= Helnh gk & Aol viEl S PR Esal et viEd 94
of Y= = 71 di/elF- 2ol EAsks HaE whesto] wiElde] W7 ot
ol etk Al our) 3ke Aol

Andersson, U,, Forsgren, M., and Holm, U,(2002), “The Strategic Impact of
External Networks: Subsidiary Performance and Competence Development
in The Multinational Corporation,” Strategic Management Journal, Vol.23
No.11, pp.979-996.

Albis, N, Alvarez, 1. and Garcia, A.(2021), “The Impact of External, Internal, and
Dual Relational Embeddedness on the Innovation Performance of Foreign
Subsidiaries: Evidence from a Developing Country,” Journal of International
Management, Vol .27 No.4, 100854,

Arenius, P,(2005), “The Psychic Distance Postulate Revised: From Market Selection
to Speed of Market Penetration,” Journal of International Entrepreneurship,
3, pp.115-131,

Argote, L. and Ingram, P.(2000), “Knowledge Transfer: A Basis for Competitive
Advantage in Firms,” Organizational Behavior & Human Decision Processes,
Vol.82 No.1, pp.150-169,

Baron, R, M. and Kenny, D, A (1986), “The Moderator-mediator Variable
Distinction in Social Psychological Research: Conceptual, Strategic, and
Statistical Considerations,” Journal of Personality & Social Psychology, 51,
pp.1173-1182,

Barreto, 1.(2010), “Dynamic Capabilities: A Review of Past Research and An
Agenda for the Future,” Journal of Management, Vol 36 No.1, pp.256-280.

Bartlett, C. A, and Ghoshal, S.(1989), Managing Across Borders, Boston

Massachusetts: Harvard Business School Press,

-2 -



HEORest 5488 28

Brooke, M, Z.(1994), “The Brooke Story: A Professional Half-Life in International
Business,” Journal of International Business Studies, Vol,25 No.4, pp.667-
673.

Bhatti, W, A., J. Larimo and Coudounaris, D, N,(2016), “The Effect of Experiential
Learning on Subsidiary Knowledge and Performance,” Journal of Business
Research, Vol 69 No.5, pp.1567-1571.

Buckley, P. J., Clegg J. and Tan, H.(2006), “Cultural Awareness in Knowledge
Transfer to China—The Role of Guanxi and Mianzi’, Jjournal of World
Business, Vol.41 No.3, pp.275-288.

Cai, Z., Huang, Q., Liu, H., Liang, L. and Davison, R, M.(2013), “Developing
Organizational Agility Through it Capability and KM Capability: The
Moderating Effects of Organizational Climate,” Pacific Asia Conference on
Information Systems,

Caves, R.(19906), Multinational Enterprise and Economic Analysis (2nd ed,), New
York: Cambridge University Press.

Ciabuschi, F., Holm, U, and Martin, O, M, (2014), “Dual Embeddedness, Influence
and Performance of Innovating Subsidiaries in the Multinational
Corporation,” International Business Review, Vol,23 No.5, pp.897-909,

Demeter, K., Szasz, L. and Réacz, B.(2016), “The Impact of Subsidiaries’ Internal
and External Integration on Operational Performance,” International Journal
of Production Economics, 182, pp.73-85.

Dellestrand, H,(2011), “Subsidiary Embeddedness as A Determinant of Divisional
Headquarters Involvement in Innovation Transfer Processes”, Journal of
International Management, Vol .17 No.3, pp.229-242.

Dunning, J. H.(1976), “Trade, Location of Economic Activity, and the MNE: A
Search for an Eclectic Approach”, In B, Ohlin, P. O. Hesselborn and P. M.
Wijkman (Eds.), The International Allocation of Economic Activity, London:
MacMillan,

Dunning, J. H.(1981), International Production and the Multinational Enterprise,
London: Allen and Unwin,

Eisenhardt, K. M. and Martin, J. A.(2000), “Dynamic Capabilities: What are They?,”
Strategic Management Journal, 21, pp.1105-1121,

Fayol-Song, L.(2011), “Reasons Behind Management Localization in MNCs in
China”, Asia Pacific Business Review, Vol .17 No.4, pp.455-471.

- 22 -



THAP AERE trAAl 27| FAPdRtel niXl= HE A el uiray) AR

Gao, S.(2022), Localization Strategy of Multinational Enterprises in China: An
Integrated Approach on Embeddedness and Market Orientation, PhD Thesis,
Konkuk Universtiy,

Gao, S, and Lim, Sung-Hoon(2022), “Market Orientation Types and Investment
Performance: Evidence from Multinational Manufacturers in China,” Korea
Trade Review, Vol .47 No.1, pp.145-161.

Garcia-Pont, C,, Canales, J. 1. and Noboa, F,(2009), “Subsidiary Strategy: The
Embeddedness Component,” Journal of Management Studies, Vol 46 No, 2,
pp.182-214,

Gupta, A, K, and Govindarajan, V.(2000), “Knowledge Flows Within Multinational
Corporations,” Strategic Management Journal, Vol.21 No.4, pp.473-496.
Gupta, A, K. and Govindarajan, V.(2001), “Converting Global Presence into Global
Competitive Advantage,” Academy of Management Executive, Vol, 15 No, 2,

pp.45-56.

Hung, C. F.(2004), “Cultural Influence on Relationship Cultivation Strategies:
Multinational Companies in China,” Journal of Communication Management,
Vol.8 No.3, pp.264-281,

Hymer, S, H.(1960/1976), The International Operations of National Firms: A Study
of Foreign Direct Investment, Cambridge: MIT Press,

Jaworski, B. J. and Kohli, A. K. (1993), “Market Orientation: Antecedents and
Consequences,” Journal of Marketing, Vol.57 No.3, pp.53-70.

Johanson, J. and Vahlne, J.(1977), “The Internationalization Process of the Firm: a
Model of Knowledge Development and Increasing Foreign Market Commitments,”
Journal of International Business Studies, Vol.8 No.1, pp.23-32.

Kostova, T. and Zaheer, S.(1999) “Organizational Legitimacy under Conditions of
Complexity: The Case of the Multinational Enterprise,” Academy of
Management Review, 24, pp.64-81,

Leposky, T., Arslan, A, and Kontkanen, M.(2017), “Determinants of Reverse
Marketing Knowledge Transfer Potential From Emerging Market Subsidiaries
to  Multinational — Enterprises' Headquarters,” Journal —of  Strategic
Marketing, Vol.25 No.7, pp.567-580.

Li, X., Liu, X, and Thomas, H,(2013), “Market Orientation, Embeddedness and the
Autonomy and Performance of Multinational Subsidiaries in an Emerging

Economy,” Management International Review, Vol 53 No.6, pp.869-897.

- 923 -



HEORest 5488 28

Lim, Sung-Hoon(2019), “An Empirical Analysis on MNC’s Investment Performances
in a Host Country through Market Orientation Mediation Effects,” Korea
Trade Review, Vol.44 No.2, pp.221-237.

Luo, Y.(2001), “Determinants of Local Responsiveness: Perspectives from Foreign
Subsidiaries in An Emerging Market,” Journal of Management, Vol ,27 No 4,
pp.451-477.

Luo, Y. and Mezias, J.(2002), “Liabilities of Foreignness: Concepts, Constructs, and
Consequences,” Journal of International Management, Vol.8 No.3, pp.217-221,

Meyer, K. E., Mudambi, R, and Narula, R.(2011), “Multinational Enterprises and
Local Contexts: The Opportunities and Challenges of Multiple
Embeddedness,” Journal of Management Studies, Vol .48 No.2, pp.235-252.

Monteiro, L. F., Arvidsson, N, and Birkinshaw, J.(2008), “Knowledge Flows within
Multinational ~ Corporations:  Explaining Subsidiary Isolation and its
Performance Implications,” Organization Science, Vol, 19 No.1, pp.90-107.

Nunnally, J. C.(1978), Psychometric Theory (2th ed), New York, NY:
McGraw-Hill,

Overby, E., Bharadwaj, A, and Sambamurthy, V.(2006), “Enterprise Agility and
the Enabling Role of Information Technology,” FEuropean Journal of
Information Systems, Vol .15 No.2, pp.120-131,

Prahalad, C. K. and Doz, Y. L.(1987), The Multinational Mission: Balancing Local

Demands and Global Vision, New York: The Free Press,

, M. and Soh, P. H.(2018), “The Role of Dual Embeddedness and
Organizational Learning in Subsidiary Development,” Asia Pacific Journal of
Management, Vol.35 No.2, pp.373-397.

Sambamurthy, V., Bharadwaj, A. and Grover, V.(2003), “Shaping Agility Through

Pu

Digital: Options Reconceptualizing the Role of Information Technology in
Contemporary Firms”, MIS Quarterly, Vol,27 No,2, pp.237-263.

Sanchez, R.(1995), “Strategic Flexibility in Product Competition”, Strategic
Management Journal, 16, pp.135-159.

Shari, H, and Zhang, Z.(1999), “A Methodology for Achieving Agility in
Manufacturing Organisations An Introduction,” In International journal of
Production Economics, Vol,62 No.,1, pp.7-22,

Sharifi, H, and Zhang, Z.(2001), “Agile Manufacturing in Practice Application of a

Methodology,”  International — Journal —of Operations &  Production

- 24 -



THAP AERE trAAl 27| FAPdRtel niXl= HE A el uiray) AR

Management, Vol 21 No(5/6), pp.772-794.

Sherehiy, B., Karwowski, W. and Layer, J. K.(2007), “A Review of Enterprise
Agility: Concepts, Frameworks, and Attributes”, International journal of
Industrial Ergonomics, Vol 37 No.5, pp.445-460,

Singh, J., Sharma, G, and Hill, J.(2013), “Organizational Agility What it is, What it
is not, and Why it Matters,” Academy of Management Annual Meeting
Proceedings, 1, 11813,

Teece, D. J.(2007), “Explicating Dynamic Capabilities: The Nature and
Microfoundations of  (Sustainable) Enterprise Performance,” Strategic
Management Journal, Vol.28 No. 13, pp.1319-1350,

Teece, D. and Pisano, G.(1994), “The Dynamic Capabilities of Firms: An
Introduction,” Industrial and Corporate Change, Vol.3 No.3, pp.537- 556.

Teece, D, J., Pisano, G. and Shuen, A (1997), “Dynamic Capabilities and Strategic
Management,” Strategic Management Journal, Vol 18 No.7, pp.509-533.

Uzzi, B.(1997), “Social Structure and Competition in Interfirm Networks: The
Paradox of Embeddedness,” Administrative Science Quarterly, Vol.42 No.1,
pp.35-67.

UNCTAD (2021), World Investment Report 2021 (Webpage). Available from
https://unctad. org/system/files/official-document/wir2021_en. pdf(accessed
September 10, 2022)

Venaik, S., Midgley, D. F. and Devinney, T. M.(2004), “A New Perspective on the
Integration Responsiveness Pressures Confronting Multinational Firms,”
Management International Review, 44, pp.15-48.

Yang, C. and Liu, H, M.(2012), “Boosting Firm Performance Via Enterprise Agility
and Network Structure,” Management Decision, Vol 50 No.6, pp.1022-1044,

Yusuf, Y., Sarhadi, M, and Gunasekaran, A, (1999), “Agile Manufacturing: The
Drivers, Concepts and Attributes,” International Journal of Production
Economics, Vol,62 No,1-2, pp.33-43.

Zhao, X., Lynch Jr, J. G., and Chen, Q.(2010), “Reconsidering Baron and Kenny:
Myths and Truths about Mediation Analysis,” Journal of Consumer Research,
Vol.37 No.2, pp.197-200.

Zhou, J., Mavondo, F, T, and Saunders, S. G.(2019), “The Relationship Between
Marketing Agility and Financial Performance Under Different Levels of

Market Turbulence,” Industrial Marketing Management, 83, pp.31-41.

- 25 -



HEORest 5488 28

The Mediating Effect of Network Embeddedness on
Investment Performance of Multinational Manufacturers

in China

Song Gao
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Abstract

The purpose of this study is to demonstrate how internal capability adjustments made
by subsidiaries in response to local market adaption and market changes, together with
the use of internal and external networks, have an impact on the investment
performance of such subsidiaries, From the empirical results, it was proven that the
larger the extent of internal capability adjustment made by subsidiaries, and the more
quickly and flexibly it is implemented, the more positive the investment performance is.
The empirical findings also showed that in this process, the use of internal/external
network embeddedness has a positive mediating impact on the investment performance,
Additionally, the results of statistical analysis support the research hypothesis that
external embeddedness has a greater mediating influence on multinational manufacturing
companies entering Chinese market than internal embeddedness. It implies to the top
managers of subsidiaries that the subsidiary should actively utilize external
embeddedness to create a new locational competitive advantage in the local region, as
well as develop a strategy to reduce foreignness costs such as cost of adapting to the

local system.

{Key Words) Network Embeddedness, Internal Embeddedness, External Embeddedness,
Mediating Effect, Investment Performance, Foreign Direct Investment,

Multinationals in China
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