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BEFe PA=7el "isiA gHel A Fol ) BATE 7
T wek oEA 2HE ¢ A=AE Gl g F
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Al Zd A

19F AIAE g #le] AR Frhskal vk HlZ=U A
=2H3E S AA ZAA7E stuE FEE A, 7193t AAE
A4 9 ZslA 2tk (Kim, Park, and Kim, 2019; Derda, 2017). &
QFeE =l AlA AR 9E Aol el = VIS Er=el Al
ArE sk & AA4 FAE A¥ysn (Park et al., 2006). = ¢
AXRFAZE AgAoz 7149 4 ol5e & vA= e 2%
b =TI EdAE fgAHdFA A A FL
(Park, Lee, and Hong, 2011). 7|4 FAste Alge HAE W7t
o, AlAIR R A3 A FAE A= FAE EdY (Marano,
Arregle, Hitt, Spadafora, and Essen, 2016). A% $$& XA}st=
84 T stue AIAEY AEel ofd & fivh Al AlAskel
ol AFAEe 49 AR AAE wAYRL Stk 2 =d 9a

e Fu, 1 Aol A HFAF A

o 2
AR ol @ IS A dalA A4 QAT ooF 7

—_

(Finkelstein, Hambrick, and Cannella, 2009). ZA3d2 7
T g7 Wl BAe] A TIdelN ToetA Adets 4R 1
¥ t}d. (Daily, Certo, and Dalton, 2000; Kohonen, 2005). 743l o]
S A= 7ol o2 7HA AR ThA 2w SAEs HaA

P Bl oY A8 29l FolME e 5S4 7HA L S

i



31 F#3t} (Sambharya, 1996). 4 HE=oA H2Ed A4S Ug]7]
gt AR AHo] FQIsth= FS 1dHT uwl (Child and Hsieh,
2014) =93 AAGA= Aol tist ol rf o tpokst A H

(Chen and Stucker, 1997). 2%

jatil
=
=
o
X
=,
ol

o
X
_gi
12
o
o
=
30
IS

S et AFEET 2 AZE S UEY AR (Athanassiou and
Nigh, 2002a) d3A=<2 depd Adgs S 0 ARS W= 5
53kl &3stot (Ellis, 2011; Levin and Barnard, 2013; Derda,
2017; Hu et al., 2019; Azam et al., 2020). A& FA3AL A=
v e FAAHE FHe Brel®: AP Eoli Ve EX Wol
T AT (Nielsen, 2010; Kim et al., 2015; Derda, 2017). & 9=}
=2 dde Tl fv AWy AHs Fa Hast AgS Asta, Sl
BES 953 58S =t (Sambharya, 1996; Tihanyi et
al., 2000; Carpenter, Pollock, and Leary, 2003; Herrmann and
Datta, 2005, 2006).

=z yehdd sl =
A Q1L vefsitt. 1 F 7HE &3] & F e AH S stuk H

o}

.3 ARS], T2Ean A

o
Ao AA st At BAAE disel MFE & AE (/FF4,
2016). A2 Hos "olAglal o] dAel 3 FibelM ARglE st
7] wjEol A 5 Hhell §lis EAlold o] Al AP B B
T 7hssttt (2], 2016). tiEAQ AtdE RFUe 77 lvh
HERdle Zhte AeAel S 9 osdol A Eel o] v
o g A wEUzow dA Eah4 o] old ¥How A5 A4}

= oA Fall w7l doix V1 T shdeltt (R1E-%, 2018).
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Al 2 & olE4 HWFA

S 7199 Wy due s AuAdEe e uw

of el UL AL oW A ATE gk 53 AYAE BE

719 5 o]EoA EeldlE 4 vk, Thompson (1967)3} Child
(1972) 9] A% HGAre] thefst gl=e} dek Alo]o EAst= A

Aol thall gas0] drbd A=A AR =2 5 9= 7]F]

tog  AegAd  MeEsg  dtta Fett (Sambharya, 1996;
Geletkanycz and Hambrick, 1997). thA] @i, A9 =2l A&, 7}
A, 283 AR e BIAEC] vk Ee S 2T
olafstal miFal=tl A AR FFe vAH, olF ML A A
Aol dAME AHAR FFS v FFET} (Markides and

Ittner, 1994).



AA Aek A9 Y Fod FA F )

and Evanisko, 1981; Chaganti and Sambharya, 1987; Hambrick,
Cho, and Chen, 1996) ¥} #o] AfgAo=m AL + = WFs #
u olyzl, AZA¥ XA (Akaah and Lund, 1994; Geletkanycz,
1997, Hayward and Hambrick, 1997; Tosi and Greckhamer,
2004; Sonnenfeld and Srinivasan, 2006) #&°] wo Holx] k= A
g4 ®iFE npAE x23eta vk 71E AR FAERE 7199 vt
s} =k (Michel and Hambrick, 1992; Wiersema and Bantel,
1992), 7199 A%  (Murray, 1989), 81 Hd=A x| &k/AJ ek
(Chaganti and Sambharya, 1987) ol #st A7} £ Fu
< HEE T, 8 s d9AY] Aol dE A= Eu g &st

A g

2. H1HFFY A3

ook

Wason (1960)2] »=FozgXE AlZ&|A Cyert®t March
(1963)= A3 & P52 T o

B gHew AL ANow 3

& RE Fud A4 2% BAS E

1o

=t} Wason (1960)+ <l7to] HEi5

9} March (1963)¢ FA< 7|¥to =z ] Roli}riy ol7ke] AR g



A s WS sy selglthn F4L shlth. Wason (1960) 3 vl
AAAZ 2E Agrel A7 ;A HA W AL S Jwow

A ot FAGh ", A9 ¥ Ay A4
5

o] gt} (Hambrick and Mason, 1984; Sambharya, 1996; Hiller
and Hambrick, 2005; Hambrick, 2007; Finkelstein et al., 2008; Li
and Tang, 2010). 53], Ayolgli= oFo]ltjo]E  Finkelstein,
Hambrick®} Cannella (2008)& Al 7FA] SdelA AHolE sttt
o] A, A% B9, a9 ws AY. e A2 deleM Be A

A AYE 2Wety] g™ (Sambharya,
1996; Kim, Park, Kim, 2019), Z2%7]°] 7I1gdelA 24 A5 AAL
=T}

A2 A AnAYE A8 AP A
1. AYAAER A AA FA AT

el 2] A T2 2 Aol #wet A Holl #Aol FF el
e, AlAS] o AeEo] sl AAHFA A A QoA T
aged et AT AyE A8 (Belkhodja, 2016). 3244+
2F Ao MAe] #ek A= Krugman (1991) 3 Porter (1994)2] A



é’\_

ARE v e A=y EAgt AReidlv. olyst FAE
Dunning (1998)°] OLI R®& &7fstdA o oojuzitt. o uolrt
Ak Fofe] ofe] FAEL Aol gk A A3 g v ez At
0] AlA Aol AAEE 7HE 7 e Ags FHIHT T4
o} (Birkinshaw and Hood, 2000; Rugman and Verbeke, 2001;
Andresson et al., 2002).

A HFA A AP G+ A= &
A A A AR Yot AW A= B 3
T % YFA eaEelt. R4 24T #E Ay (W
A g (Greenhut, 1995; Nachum, 2000), At9x=24& (Buckley
and Casson, 1976; Dunning, 2001, 2009), A% o] (Woodward

o

%

-

and Rolfe, 1993; Worth, 1998; Bevan, Estrin, and Meyer, 2004),
A x4 E (Buckley and Casson, 1976; Woodward and Rolfe,
1993; Dunning, 1998, 2009; Henisz, 2000; Porter, 2000; Chung,
2001), XEXZg 2 o]2 (Wheeler and Mody, 1992; Mudambi,
1995; Held, 1996; Brulhart, 1998; Chetty and Blankenburg Holm,
2000; Trueman, Kemm, and Giroud, 2004) 59| ZAo]&Eo|t}. st
Ase DA A olEs Fall seAHTFA A A Al

sl ARt BES 27Ut web o] BEL K FAAEL

oy w3 T4 F¥ Ad A=, ABAl AY (economic
geography) Tl & A AAo] ofFofd Aozt FAsIT

(Greenhut, 1995; Brulhart, 1998; Nachum, 2000; Fujita and

Thisse, 2002). AHAxZH &5 A A 5h= A= A () AAESS A



Asts AEW wRAAE HAHEA A

AEe] wek 4o Aol o] Fojd glolet TS s1Ee] AL o
W )nA AAT o2 o F4d 28590 (Quinn, 2012).
94, AHoR AAALY ARge ¥ AT e vAAAL,
M 5 oY AlkEE Aol AAe e vAtw FEw

(Buckley and Casson, 1976; Shepherd, 1985; Scott, 1986;

flo
>
e
&
>
o
I
)
ok

Woodward and Rolfe, 1993; Shy, 1995; Henisz, 2000; Chung,
2001). Dunning (1998)¢] #ZF o]& (eclectic paradigm, 5 OLI
paradigm) ¥} Porter (2000)% =7} AA 8 o]l& A E A%
A2 BHe xgdn) wixgtog TEZFQ oS AA s At
=< A 719 Aol oJel FAF A AdAo] o] Fold Flojgtal
FASY. ek V1] A 9 grx, 2o, 52w A A4
% (Quinn, 2012), ¥A FA 43 (Mudambi, 1995), 7Y A%
(Wheeler and Mody, 1992) el wet A o] AAd + v F4
X

ghep w3, AAl AY olEE ¢ FAshdA, i Ao A dTF=

A e4e AGER JE Ao vEa, A 7hA s e v,
Ao gad g el A Aol whrkal =% (Arthur, 1994;

Held, 1996; Chetty and Blankenburg Holm, 2000; Trueman,
Kemm, and Giroud, 2004).

A= 2 18 gasolt ol AHEARA
(Resource—Based View, RBV), HESZ o]&, 7|4 dFol& 2 ¥
et (Uppsala) B2 #3 55 Z3dt. AdE=ARES *
e A FA A AGA 71 A v e A, B BV
o] #1xgk =7} (host location)o] T Q3 QAT IHATIL AJAMSH

(Papadakis, Liouskas, and Chambers, 1998). wabA, ZAA Q4

N
ol
o
rlr
9_,{'



(18 =, #2, w3t 5 A=k Ak, 3H AYGeol w3 A
Qg1 FA3tt (Mahoney and Pandian, 1992). U EY A o2&
A A 3k= SAbES A FA A AAGA] AR} HEHAE 7|HEC

el

2 A FAsY. olg2 UEYAE S A= A =7
(home country)®] A 7% 9 2 A Fol sk dRE dw=A o
S T Ues FAEY FAsttt (Johanson and Mattsson, 1992;
Mattson, 1998; Chetty and Blankenburg Holm, 2000; Gulati et al.,
2000; Rauch, 2001; Arenius, 2005; Wilkinson, 2008). 3Fo]&
(behavioral theory)E A At A= 7199 FA Ad, vldel
st HE, A9Ae] s W= Ak sol wat £ 2 o] A%
thal 4%t (Aharoni, 1966). Fd, glAdu Ao B, X 47
A2l &5 (knowledge and learning) ol whe} Fx} x| ejel whdt 7 o]

He £ Qtty FA3tt (Ramamurti and Hashai, 2001; Quinn,

2012). vpR|Eto 2 Jaet RES AR5k s A HFA A
o Hele Ay %2 HFE5o wE A3 wet debd 4 o F
ettt wEba] o] Hofo] stxEL AH A2 HFE E3} Ay st

A AY T T% W42 13 et (Sullivan and Bauerschmiidt,
1990; Buckley et al., 2007).
npA RS JRRl w918 @A Folth ol ek A AR AA
o afst MgEo] A A AAol oAust &S n| x| =H el tfs)
A olopr| gttt Aol s S, A A FA A9 A
el

2ol 7191 Wi-o] A3 9o Aol thet FaE ofsfel

olrt
<

e}

r o
o,
Ol

1o

g} bRty =343t (Kosslyn, 1980; Schwenk, 1995; Dean and
Sharfman, 1996; Herrman and Datta, 2002). <, A9 A-8+-5
Hae WS HE, Aed &€28]A (bounded rationality) Sol wal %<



A Ay Wg = Qv FEEY (Reid, 1981, Whittington,

1088). w3, £A A A TR, AE, 223 wgel weh

wataths Folth %, 4947 g Aol sl a9 A

ot} AAE, AT Sel we Ao Fas wad 4 g

(O’ Shaughnessy and O’ Shaughnessy, 2000; Anholt, 2002;

Kotler and Gertner, 2002). 1 29 X x5S Indexes of
%

Location Attraction®]|&b= 73& A718HH,

AL Qo] AGAPeA g H o tries XYool AFE & St
A sl (Mercer, 2011; Quinn, 2012).

teFet dAelA AAHFA NS AGATIE ol FARL, A4
=

wrol gt we HAngGA e Aol gl A9 HFA v
G HF AF ATE obd go] AAHA ek wep] B Ao
Sape] v]AE dgel] o

A5 As R, 719 AtE7E o) fAS oARA 2ds=THE

X
rir
A
K
o,
of
™
1o
N
12
e
o,
o)
o
%
o
o
i)

2. 29 A HRA A M

p
1
o
il
[BY
N
o
i
v
=
=
S
rlr
e
[40
o,
ot
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(uncertainty) S 93t o447 dHholEeltt  (Piaskowska and
Trojanowski, 2014). =4S Ak 9 A FPe Mol 285
P W dsy AeA yEbdth (Hymer, 1976; Johanson and
Vahlne, 1977). 1244, 9% o9 F&= o]2% 9 454, F+ 9
Aol A BF Ak 9 A A Aol Wy Ta3s 9AhZA L] T
= x}A 8t} (Ghoshal, 1987; Sitkin and Pablo, 1992; Pablo et al.,
1996). FAte] wete s whAst 2lazel zde] d1412 (Cosset and
Roy, 1991), AHFA A4 FFge] oist Adis 9FS 7HAS o
T2 Zlo]E @3t} (Delios and Henisz, 2003a, 2003b). ¢ls52 o
2, e FAE & uf, BIAEC] GASA g g o] F
A Aolgty Q¥ AZtE ol gttt (Buckley and Casson, 2009).
A FEY vE2A, BIAEe] gzl it
AL A= e wiAel webd debdva FAET olo] w

E7FsE MA A REel digh g A3 E Eoetes A7 295 s
t} (Carpenter et al.,, 2001, 2003; Hennart, 1991). 7

3 AYS FElA oY =7 AA A ARFEH AH A F35he] Ao
of sk AAg FAgTE I, AIA=EL AP 719l B A9
of Tes 1, wEbd fd FEs o 2
A =t} (Delios and Henisz, 2003). o]l w&}, 1

dal o w=x, FeetA A # A= FES 22 7 U
(Tihanyi et al.,, 2000; Athanassiou and Nigh, 2002b; Herrman
and Datta, 2006; Fernhaber et al., 2009).

2,
ki
k)
e
ol
o
2
:(l:i‘_',
ok
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A5 vEdS o s d& &9 (Carpenter et al., 2003). 234
o7, AL AYAEe] AFE @ A EeF, g AFAR A= ol
S 3 + Q== =t} (Herrmann and Datta, 2002). ©] vo}7}, 74
A2 e Aol g £3H4 AgE Eoden Y A9 £3E ©
oz, 1 A9 B w3 wEke 7 de gade] tiE o]
= 9 gxHE THAAET (Nielsen, 2010; Kim et al., 2015). 9
He v, A9A FHw A SXAA, gaa
Aol ofstEth= At A3 E Y (Rhee et al,
2006; Azam et al., 2018). T3, ¢ Fo] & 42 FIdA7E =
AAHA FF3HA sttt (Francinoi et al., 2015). ol AYA7F ¢
tdet MY k= 7A1717F ¥t} (Johanson and Vahlne, 1977; Chari

N
~
lu
™
>
o
2
>
>
5
N
N
o]

and Chang, 2009; Cuypers and Martin, 2010; Morschett,
Schramm—Klein, and Swoboda, 2010). A9 A= A4S Hd o, 3j
ool ot xAs wiges AAS U™tk (Johanson and
Vahlne, 1977; Agarwal and Ramaswami, 1992; Henisz, 2000;
Powell and Rhee, 2016; Teovanovic, 2019). 18] 3 targetel tjst
Aol ASrs, 49 i FAR A& EAD ¢ s o 7HA
7vedell dialA AzbetAl fck R, AP o R A A o] WEFH

A w7kst Zhe el diF olsizh g7l AAdAQ g ade] e)A

AZysta gib]E & £ Qe o] A7Ity (Mussweiler and Strak,
2000). wWEhA, AJFAAGS Mg u, A= FHES S3HA 7]
L, gAaAe diEiA iAoz o gulE %ol & 4 Qe X, 18al

_12_



Arle] A Aol TR S bdgh Adeolgtar s o Az skAE

.

O

H
oﬂ.

1 A oA ARl wet Y A T sy

S 7FR

o\Nr
o

|

o] e HuAYH "€ m37)= vlg st 2 2 4 zo
TE 25 Z4Ae] AaRs 7HA3, ol 7S] oA ARl e JEFS

] Zt}h (Radek, 2020). A4 o] AFr} FAs= 7|2 74 (EF

|

_l
o:

Aqelde AnFPFe AP, 1 54 Aol g T4 sy
A S nhgo R Beks W, 2 e AuRgae Aue o
e opsta. b, 719 FEE AASS, 59 A g An
A9 APt 1o mE A Gvt 5eA Qolth I ol R B
2} e,

Ao 714 e 2 /145 AR B6 dEQTC] os Aze

o

7F B Hojd F5EHE 7ML v B, 7199 afrEel o A
2o FEE oy A4 JR wdy old wE FA= garAr
o] Zo] dArETE (Amason & Sapienza, 1997). 719 2 =7}
2 Qs ¥ HEaetal Wik ko] JHE Fstal A el oA H
oAt 58S Rt (Haleblian & Finkelstein, 1993; Henderson &
Fredrickson, 1996; Sanders & Carpenter, 1998). 5&54< AH
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= AZFEE Abs

£ ol &3ttt EANMTRE adE =7PE AANEE
< World BankolA A&3t= GDP growth rate A5E FF 33T}
dAgE  dymls B Fo Wik World Bank  World
Development Indicator (WDD oA A F &= H7pE 25 E wig o=z
TS o, AXZA A W BijEi= World Bank World
Governance Indicator (WG4 Al¥3st= =7PE A5E HEF o=
FHeAT. mpATreZ, 314 72]= Hofstede Power Distance
IndexE 7IWFo. % SAle3a, E214 7el= CEPICA AleH= Ad

4 Az ARE AHgak
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1. T% ¥

=AY FEHFE V1Y ] FA A9 AdEolt & g
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(Finkelstein et al., 2009; Rodenbach adn Brettel, 2012). #1173 %
=9 B dY AFEde S AMAs HAnF Lol FrAvt
of oist g7t o€t 53 = 7| A5
AY7F vhekatar, 2o wE AT A vekatr] wel 4 didE A
3] WAE= Aol Fostt (UrEZE 9], 2014). A= Cohen
and Dean (2005)°] AF5 we C-level 4LEF FA, 4 FAF
2 fle AAE 7 U deEe JuAddsolsta 4 ossith
HuAGTY HgBE> sledelX AFE FAsAY 1
o Aog A3ttt (Hermann and Datta, 2002). 719 &=
T3 AT AP BIA M A s Eskr] flEA

(olsd, BFE, FE, 2016), TAHCRE el FAdAS dIA

-2 A3kt (Carpenter et al., 2001;
BHEE 9], 2014). olE T HuAYT HAAH adw JF
A BT Y FEHSTS 7R 24 o] o] Folxl A ¢
= #AAeto], hEER 0~67HA 9] AR F2ste] SAsAH. 52
World Bank®] 75 wel ofAlol, &, #+1, &7, 97, o=
7h 28 ar Aoty ol F 67FA8 FHE FEsklv ol %z Ao
2 skl Agol 9low 1, flod 02 TSN dE 5o, ofA
ofof ;] Aol gloew 1, glod 0ox 733l
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719 E7F 24 W AgEo] AR V1Y rE Hlo]
He &2 717 t-1d %9 201435E 20199714 2] A|7FF<9 o]
= Rol HHFAE AAeIATE o] F % (skewness)E =°]7] YalA
AR 235 AL S99 (Miller & Droge, 1986; Dang, Li, and
Yang, 2018).

4. TA A

1915 FUYFY}F (GDP per capita)? FAYEE (GDP
growth rate) BAAZES WF =71 AA F&, 5 425 7 4
anl Fy AfAHeR Aol gl (oled, ¥EE, & 2HE
2016). BAFEo] =2 F7AdTEF 7oAl wig Al Ao w <l
AEo], gL Ja407 A& 7tsAel Ao (Lin, 2010). Dunning
(1980) ¢} Wheeler and Mody (1992)& X3t th59] =52 Al

FEb 2 £2 A8 TA} dod 5ol Boha T4 sk

b, Al e S YERYE GDP per capita®t Al ZAE S e
Wi= GDP growth rate® =7PHEZ t—1d% ALY o]l& TAE
o=zx, 2t A g8 AFES 7 7Y AAE A7E A



?lt} (Kobrin, 1976; Nigh, 1985).

79 e (Trade openness) Kravis and Lipsey (1982),
Gastanaga et al. (1998), Edward (1990), Cuevas et al. (2005),
71¥] 3l Park and Park (2008) & ¥ &3+ v & =52 ¥493 FDI
Atolo] A= et Al disiA Avfsta itk 53], FTAZS 79
& A do] olFold A AT oS AFHow dojd A
ojgt= AT At Aol Wol ZdHlH (Cuevas et al, 2005;
Park and Park, 2008). w2tA =3k 2 7P FRIEE 819
SAE sk

YA EE 7 (Working population) A &-§A77= 24 =
MR BAEsel FATd F e AT FE AR AALEJA T
7V ShE 5, =y gRrt g4 FuiEel Sl I Sk
Aol A7y Sl 7IiES Al Al AE A" dFS vE
olt}t (Guillen, 2002; Chan, Isobe, and Makino, 2008). & =7}&
o t—1dXel] 164 ol AAEs FHA7lsst A5 & @S
ol 25 FHot e AR Y (Kobrin, 1976; Brouthers et al.,
2008).

FRA oFF  (Political stability) X7 <tgAo] 2girid
BAAES ol FAd wEs gxaark Az At (Kim,

2010). 1%7] Mol AYAES ol 7t F PO FAH <

rif

3% (Corruption rate) F3gh= AL woA] W7 o]FoA]+=
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tolwl X7} ik, wmebas A#RAJ] SAZXE AEgol SdA7F sk
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(A%,  2021). A" World Bank$t  FAIEEAT T
(Transparency International, TI) 5 X3t ojg] 7]

de A4S ZYR 4B 24 AnRE wEstn ok

e
iy
o
Jz
&
9

Xl2] = Ae] (Geographical distance) A &% AT+ Centre
d” Etudes Prospectives et d Informations Internationales
(CEPID A AlFst= 5718 = 1t AgE Abgste] 43 & 21
#oE At

23} A2 (Cultural distance) w314 72l Hofstede
Power Distance Index& 7|HFS. & FAEATE ©] A4+ Hofstede

(1980) 7F 71&el 7dst 47pA] 23k Heeld ¥ 2" 6714 &3

AE A5E 2tk o AmE AT /AWTe), AHAL, LA
a3 4%, FHY/CINA, FNATY, Bl Be AFE TFFL 9

t}, ZF #3} 2% A 4= Hofstede (2001) 3 Hofstede insights <)
o] Ao A AlFslils e AFEEsth &3 % A4 3k Kogut and
Singh (1988)°¢] 7W&¢d 2o A &ato] &3H4 Aol = AAraksl
o},
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A4 AT 2

B ATl A 18 AmAGAe e
AARTA 7] BAZ AR AP 2= AnAGA A4S A
3} ANAAHTA 2k BAZ 7)Y FRI} @A 2SR A
o 7 1 2 BE A% Aol qu AFHet M A% Aake of
o ®eol UEhhSlth AoEw 1% A el opAlol, #d, FE,
wn), 221 eAohol £ow HEe gk

oprlobe] A5 [ 1]olA Fdd 5 ko] TAl Wl 7Y

g, AAA g, B AR, =% Q1T GDPol R S8l A FA
Ao AR vt wAE Bk L, wEkA AR, A#d A,
AR FAE, A% 284, A4 b4, GDP= 47t -0.598, —0.714,

—-0.566, —0.549, —0.268, 1281 —0.519% aJAHFA A A4
B} Fe A (-)E TR o] AdeE A AR £ AFF ATt
oA AY, AR a&do] F2 ARAH o] mopAY, AH F
Hert AeiAle= A9, 1813 GDP7F & A9Y 55 ofAjobr} &g
AT Aoz Aes rhsAdo]l Holxltk= ke Yot ®id,
GDP 43E 9 F9 MU= 7H7F 0.502, 049622 Ho #A(+H)E
M Zoz yehgth webd GDP AdEo] e bAY, o A
T7F Fotd g obAloprt s FA Adew HdEd ThsAo] &
gtk Ay =EHQlh 2Y 4% Al GDPE GDP A& 3
A FlE e JdER7] e, £ o sl A dTEAe o #A(H)E
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M4 Aolgka oEsEd o, GDP 4 Aits wid g =EH . o]
ofrlol el A FAE & B A meHe Hal F

7} @2 ¥kd GDP7F
T St (Nguyen, 2020). 7F2 19 A aldAAFA A9 A2
S A3 AHdAE -0.022, A% AP AHdAE -0.027
Sws]l fonst BAE ZEA ool P 1o] HFHA k. [E
610 AlAFshE wbsl o] 7Hd 29 7| e 2 &% A E {9
gk gko] flo AT EHA Skt

e Aae [E2]eA g F v FANT T w3
A, AYA A", A5 FHE, AT 284, FAAF Y, a8
GDP7} Z+Zy 0.185, 0.202, 0.254, 0.218, 0.269, 0.065= 3¢
A Ao AR fFogk Je] #A(+)E 7tk ¥, GDP A% E,
o M E, 293 wE A7 E 247 —0.255, —0.128, —0.0939] 2
AATE 7HAH, T2 2o A3 Fo 34 () F 7= Ae®E o
BFutth B4 Aol yEbd FielAe] B s el AR a8l
Ho] #AA(-)E v Foinol, MYE7L S8 =5 ¥ adAol Ix
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Abstract

Top Management Team Foreign
Experience and the Foreign

Direct Investment Location

So Jung Kim
Strategy and International Management
The Graduate School of Business

Seoul National University

This paper starts from the upper echelon theory, first introduced
by Hambrick and Mason (1984). This paper explores the
influence of the top management team’ s experience on selecting
investment locations. This research also attempts to unveil the
moderating effect of the firm size. Data for a total of 95 Korean
manufacturing companies were collected within the 2015 to 2020
period. Data were mainly collected from TS2000 and Kisline.
Analysis was done by running linear regressions. Research
results show that the top management team’ s experience in
Europe and North America has a positive correlation with the
foreign direct investment (FDI) location selection. Moreover, this

relationship was found to be diminished with the increase of firm
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size in both regions.
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