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27y

FHEE SN FE AEM S$HAEC] ©
A = e wE HolakA APHAETE H7A
9 FEFL2 & e U T AAAA #4
A4 HE I 53] d2gY Mgz
22 BN A7E g9en le 399

HAZFEE 1A o] 7EAl UE
stod AEA 24 Ayt diste el

TA7F A E AT
1996 5¥¢ 10¥%E 62 26¥7H4
WES We HERZ9Y95] Y|
kel I RE Ale A& e
o FFHAT HEA Al g JEFE HE
Foan ofuiet MRS U A FAHL
28 F UdS B oz HEYEA it F
SHE 23T & UATG (Miller & Friesen,
1982). &A= Al A& SMA T &
e dfde A digd JEdy £ 2-39 F
TA Rl HEAME et $E 22 g
22 FAE Wt WE A dgsE 53 A
A g oS Fo2H ojxd MA@
2E AGANEC] YRR X3E # URE %
AEME BY drldese %8 uet 309
IF (1994Y % slEd7]E) 9] AGALE BEoR
AFstath. 229 o Edolyt I1F
skl el o] 93l Qo] vFe] & 714
AR 7|2 At AEME WX 27)
de ATdM AHAZ AMEE AFAN] $ART
o g2 7o AgAE AFEHAoT =289 F
g es, 2 A 59 olfE Qs
AAZ AEMA £HT AGAe 300 2F &%
AIGAL 20074 0|}

AESHAE AudAd Fuid

doze

nl
=

2
=2

Z]
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2 3k Re] 7H¢ o4&l (Ginsberg, 1984:
Hambrick, 1989: Snow & Hambrick, 1980)
AL HuAGAE ddes HEYRE e
te AL AAHoR wfg e deltt welM
Aoz 7t At 71EzgP ol Hgr g
T A A Edd dgtd ARE FEdeta Q)
A9 M F o FAd 3d o]} 2FF
& SHUELR A /deE 2 A
T dgka egjdigeldd dsld 7%
AAAES B AR50 HEE W 4l
=9 ge=rt dtte 9743 (Shortell

Zajac, 1990)€ B =&dA Adgoz 493
dAEE A e FRE ATY 58] 9
Holgt 7FeA stz ot

ul
=

.S

2 g e of
bak

tlo oo E M

= ERZx O
T TEE

aj

*EX

3. Ho| Ho o

A3 & =ddAe Aoz dxse A4F
A3 A il AENE o8l FHAEA A
FARE FHHAG. duahd AAH A EE
o 22 @A7E 37l mEelth (Govindarajan
& Fisher, 1990): 1) & 714e] F83HA Azs}
I e AHHSFE F88 A4 4+ fla, i) 4
71gdel Fate A T8I At - de W
& o7t FEY, i) 49 EHE EA%
717} &olstA grhe 5ol

MEMNE 58 dFAEe e 5ol AHEE A
A& (Govindarajan & Fisher, 1990: Gupta,
1987: Gupta & Govindarajan, 1984: Gupta
& Govindarajan, 1986)& tii W¥slo A&
Rt ol AR e &S] A of
e 1271 TRAE A5 gt 1 F8
A& THARRE defsta o]g AR o

EESBWT H27H M2% 19984 58



AR YRR Adse JHeEE Dot

Hg A9 EE THARER FHsta gl
© A

FAFAE, AIFARE, ol E, d85F HE
Az w8, AAF AL wWEY AFE, e
FAg, A A AE, AN, dhE, ZAA
FAEHZE 54

FA53 vjEd FAdEE odRET A i
o7 ZHFste AAFeEs 2T 94 FdEe A
£

ol AEARE THHEE ofFojA glen 9
A2z dldd zhzte] AHAEd] gt LEAIA
Zldsle 55 Aot 2Astn evt (B4
A Zidsle AoeEe deekg @48t olgu
7ANd teted 2 AxE FABIES Ak &§
1 ERo A AGAte] ABE A FeASRE A
AR (o}e) 7} g2 BAA A AGAE Bt
stedl slol FaAlse Axe 4 U E
Aol AR Fo g3l 7HFAE HAd FFLS
AHgEo g 7+ AGAeith 719 ERAA Al
E ANGES M § 3UxE agh AAEd
of Qo] 71gee Adfrt ofd Y AGAE §
@ ABE du Sie Hol WIE 2T 7Hed
= otz AF@skAelA Ao A4S FE
5 W3|n §rlHoz FRE Y5 Atde
A BrbRek AHGrike] it AuBRATE o
© wr}= d3ZA3 (Heneman, 1974)¢] =t2®
a3 7heAe Ada g F o

o
K3

ESBHT H27H Ri2E 19984 5%

AR YA g HFe EE (Porter,
1980)9] ¢4 AT AMstdtt. ¥ B
# Aol AAZ EASH (Hambrick, 1983:
Miller & Friesen, 1986) FAEB =7l A&
ojn} 1A HF Ut (Dess & Davis, 1984:
Robinson & Pearce, 1988).

T ARG FHYAEe Ad7RE (1)
Agstdeg (1) d=2der st FHE (4)d
AY7h/apdst dghol FEIfe 74 HAEE T
3t92m (Govindarajan & Fisher, 1990) ©|
E Ztzhel Aol op|shs utE AE ol Fd 7
#otd 7 W ¥ AdE |
ol o] Mo 2HE 57

U a2~ AEolnA], & Ql
st AH|AZRE 5T 4 72
ole] AUtz AAYAEEYG e g B
Aetazt ke Aoz FAAHQ HHE st
olg{gt AAE S 7124 g i)
gebaz sMe W Fdsht FAARL WY
Hol| M thhe] Aolzt ek, olE AR AEF
o & F Ad7iR ekl ojg T apHgA
of o3 el ®&& EASH st olE -1 (A
Q7oA +1 (APHgdEh R W] YA S
FE3g 23X g g8stn Ut B = dMe
ojgol Wy AL 7I8ky] AsA 1M
AR WME g -1eA 19 @E ReE wg

Aol FAREREE FAHA] ddMe §
7R e geiin AN, AFa 7A R
AEEL B 7% 24 FF dhsted AL

THHER FH%a ol dE
FRRAE st olg A ¥

g
23 AARSR JBRAE FP3 A% Fe
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7Y

(Porter, 1980)¢ #E2¥ (Hambrick, 1983)<]
o283 H4FAAY o] AAAY MFE AF A
74 (0.155, p ¢ 0.05)% AFZFA 2 7%
(0.266, p < 0.01)¥ Ao #AE 3 A
&4, otefel 5o tiste] o|F FEo|] AgHo
2 BeHEe T 7Y AER 2Y3le] M
oo AAUAE B3 A BE FEo| AR
ey} o] ARBAE e Aoz v A

AF/ A 29 g (0.334, p ( 0.01), Fx
(0.264, p ¢ 0.01), AFAES (0.210, p (
0.01), Zejmg 714484 (0.253, p < 0.01).
ety AAde Hee e Rt dun @
+ et

FT ATl # Hee gE
9} mRIgek#t (Gupta & Govindarajan, 1986)
o S FHse ARSIt olg dATAlEe
AR 71s (A E AT X7 tdEn
(Vancil, 1980) AIi%3F £& ARIFUGAME V)
9 F84 Fxsl dEce AAstel  (Hitt,
Ireland & Palia, 1982) A& FFU2 FE3}

o A4 FHAE Adeta ok olgL A
A #E2 6709 ez FEt] (AL v

=

B/mu, AN, 7o, ARAA, 7le deldE)
o)1= zkzke] AQFHe] F=st Aol 9l
oliel F8xE FHsl A E Holstn o
za%%%ﬁ?ﬂﬂhtﬁw}éﬂfﬁﬂﬂ
oA 7158 AdTE dale &4 x} 1
AHEEIATE AA, 71‘*%i 4%.—% TR 7
Aot T e
Hieo BdE 71go]
E}EM olg g A=Y
Hap7] fsiM 2

o

1%

9} 7
AP A =
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Aoz AdE BRstd ol& & TFAFT
=4, 1]'%4 &ML 71ZoE AYS BRFow
W 5ol 1 e 47 7lde gl
g AT A B} =eFoz dFAZ
T Atk dE 5o, ARAdEe T8 gy
(flexibility)ol #7] w&of ‘47—} FE #AR
of EHA & v 24 AYe SR
o] o AghE sheAde]l ¥7] Wi F2 #Y

& oztstet #EE 2 89 (Chatterjee &
Wernerfelt, 1989). 12iy F&A1%c] €434
ol At 7HEE o AFALE & e 9
A HAl ZRET (imitability) £33 A& A
44 Add & (tradeability) &4< 7}4]
i Qlvh kA A Faigde] wow thzbald e
e oheket ks 7§ Ll = A
FHolM 242 P99 (sustainable competitive
2stede & g0l HA £33

o) =
AT

o] =
AT

advantage) &

o AGAG A0TGel BHo] AGAe] B
9 st Jlgurel g Weka vl feo)
B e O, e BRNsEY Aoz @
A 2ES AAE FREE o] vigHlein,

2 oeRe 4RAdAE Ade #9S A7
A ATAY, AR, EHY A REA
A0e SH/2ANE vHoz F¥an oo o
@ dAE Be A9 orlg PASAYT. o
22t elo] detel A9 BR Qi F
84 FES AR ALBRY HES THAE

2 HA#L olE 7H
AR AT RS AEE

Aelel 13402 A
Zxelgh

SR
e
o}

A zElel g Ak
o 239 ¥ 7
s 247 shie

o
=

I12R=
e~

o]

iJ B
ol o0

og M
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L7 AlgAtel ZEney Rdsw o o

2 SAEAY. 9A Huze 284 ¥
?W 1A B8 (% ¥ix)E aF
dA AP AWAQA AR oled FAHL X
el o8 2Yse =0t deid gUAY
= A% st 7d Axz g silen
B9 gl EF T HUx 242 Ko
Uz o] A F5& AAle HnAYA
B (3 Bdz)o] e 4a ojojd & AL
AHee ATHE st AYde F=e deid
BUAY B AR detd 74 =2 geh
stglen 2429 ghol 45 By 24 o
oM HA ALY d#E uHstn & v
gty Bu2 F ARYEL gkt nninete
ST e d2A 24E%0T. g8 1
13 2708 Heto] AL A
7859k d l AEA e Aog 1

Ay ;a X

A
i sl
o
<z ¥
r ey L:;
ng
ox,
oz
hed _l

P2 dp
Hoge
>
it
o,

il

0%
o
"
hn'
ol

< AA A
2 Z&stn oot

R o © g L of W
2L oy ol

>
pad
1o
oX

"6‘7‘]'—4 ZAggEe: AGA HuAd9AY A
Zre et wuitetde wet ose 371
Abe Baste] AHEslATH 1) @A 3
£ i) FF 2 SRl g wE

12374 7hsded g wse. ol 4
%%‘%9] A8 % (Cronbach’s alpha)® 0.847
24 ddal (Nunally, 1967)7}F #Agtstes 715

2

rE r

%a
tﬂz

‘\L“é‘
24 gstn ot & =wdde A 2
Fetadgel A ARgEzel oot #7t

FSASEIRTT Mo 7H H23 19984 5%

|2 Alag

2|

A AIgALe] dot & ZYat piEof ojxle FE

=
FI
_\_
ol
{0,
o
el
OFO

a3y A

4oz e ojuie ® ohje AYN AR
2ye 43 39S ol¥e] Yt WHE A

2

Aol Hetel [} FFsHel EAeta AT
CAplel AAAEY HRREE: Raksh
Al Az A

pf ot e
rEL

I
0
N
R
r\o

ol\} Hdlolk 5 Al FAHHE AR} (people-
oriented issues)d WM Fate] Briw €F
gol e Ao wolEdxlm ldt (Dessler,
1994: McEvoy, 1990). webd 2 =EdMe
HAHQ ofel & ‘“}7‘}—2 ¢ %‘?’JOT 34’301
old £& Sitte A=z
AArer Vg RIS Zéa
¢}

i

Aolut il W == 4%] 6& HEEG
ARHY Qe wEE & v #gHE 7
g4 258 AedHAE s

opstde: & wge 2HFE AdAtelt
agyg Adike 95ez2 Edte 53U
2l 7198 %‘—9} AT dvde 2] W )
A2l #HE o] FFE T den ol
W AFE BAE Fa7h sl olg 8l £ =
TN e

Al ﬂr"ﬁ} e %}iﬂ?‘é (D—I)ﬂr
(D=0)22 P&t Agsta glot.
Feluzte] A5 AT £ W2 5 EH

g ARt TR HA @71 g oA s A

]‘7
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A} M e F UE ARIERE VFoR
glo] FAAGAIEY jEd v &S FHoR &3
FHTH WA HAE Xgstd AgE AFse o
AL AFa F EQE Bd 4 a5de ©
dAo] e AGME e 5 & A& AR
sttt a2lal o5 e AYAIEY nfEe] A
A viEoA ARsle HFE HER AL 0.5
v} 39 #BEd (o 5Hc How wjHEigow
TR ueld FdE tztal §3EFA

AHEsta Sl S8PlE (specialization ratio) ¥
+A3) S (vertical ratio)S mHEA &z 7]
el o] Z2Axe FHE tizst {FEEF
AR 23R ke tha g Aot ey B =
oA BHBETHE A1 247 4 w89
g 74 (19919 948 f8veid &
@34 (0.486, p ( 0.01)E Heolx Slth. upebA
AA FEE Aste] f3o] vk AxE AL
g st AY B Qe 2t AEF 2152 B84
55 RAolgke A& ptEd, & =29 oAs &
Ae Beert #vn & F 3
T O gAg AFEA ?lEhr% H ey
A SEAIE 48Tt 30/ 1§ A4S
23t a5 &% AZA] WR Al
g ez QJIHFE AAsta AEMd &
sttt eIl e WA 1989 A E o
o 1"—3]‘43} "5"}‘:4 st fEE FRE 3
of w&dlA z+ 2Fo] oW F thztgt
Ae7HE FAAHT ofge

Eer %%ZPZ— o l F2E

o]
M

=}
*

€

c&L 52

gl A

i

Q.
<2

7t

o
43

H} O
iy

««-\%-{EOE”%H

£ A 7}11 HE (5
Hlg)ol] st 1 ojujs} &
g oh2, 1990-1994¢3 sl 1

' wo
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A7y

A
ale

ol oL]. 574]% oz 'rr4
ol 1 olfw AYEFHE 712G
ZAAE A3 wd mHA AREHA FHA
ol Wt T WA SHAE 259 AIAEC]
A= lﬂw*} HAAE vlgE e ‘4 W29 Alz}
of ¥3rd ZFAehs WM 2hs
& Duhaime, 1997). 53], 7 A FHA e 4
o] thebd (market diversity)& 2vldles A
A 2329k 2] A9AES] Avl=el (dominant
Prahalad & Bettis, 1986)2 thAlol
U A9 9944 (managerial diversity:
Kashlak & Joshi, 1994)9] ¢jul& &33txz 9}
o webA] M2 o Ale)A gastE g st
3 e AL adsd T SR A bty
IAAE At /AR T 2ehv M=
& D}Z}ﬂ 2*;‘45‘];‘ AHgetE ZASdE HE
HEdtn A% HMgtede Aolde Al
. °ﬂ AMe A Hy g3t SP30d o
A3 2 7MEHT 23E HolrR g

“‘FS’L_&Q

T Ut (Stimpert
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=2
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r{n Hu
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=
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al
ES

>
1z

0! (s4
rE

B 2%

oA AAsL = FEbY alvhetzte
, 28|33 72 AT RS AAAE
HUYae WA ALITH Hua
24 59 HLETel Ajdol glojot iy
il

»—A(‘H‘

o0F WM msAge]l AGAY ARl 3%
Z Aolehe Mol 2ol PR Itk ASE
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tholg AlgAatel ZYTt X3 Y

$= (Southwood, 1978), ¢34l (Schoonhoven,
1981), 11]‘%3&.9} HYE (James & Brett,
1984)8) At wet B =RolrMe A9TRe
O HsEl %E&%Ol AlG ALl Aol nlA|
T Y wugel e v E FI A
%3t Stk (Gupta & Govindarajan, 1986:
Govindarajan,  1986b:  Govindarajan &
Fisher, 1990). Yﬁ‘?‘é AFAES IAYA ng
gol XitEe 45 tE HEgne gFFade
2 st BAA FHd FAV &E AHEn
ey (Dewar & Werbal, 1979: Drazin &
Van de Ven, 1985) m3dd| izt 74 S|
o BAlo] Qi BAMoAE 2 BA} 67 9=
(Allison, 1977 Arnold, 1982). 3§ o}gi<]
A e w3 o] AU vpA|ute] ¥ s
o] ;3P FLAz | gF Al de
2ol BAA felde 7H bl 7
a7 Heg ede BeAo spdAZo st
(Golden, 1992). ANOVA ti4lel] 384
AL3he olfE ANOVAE % 7%

HEl it op st of2igt ¥

B27b &4H7] g&oltt  (Govindarajan &
Fisher, 1990; Kerlinger & Pedhazur, 1973:
Pierce, Dunham & Blackburn, 1979). %3t

olgd4 HA  (deviation

Ell—}oﬂé

score approach:

Van de Ven & Drazin, 1985) #HE #31A
Y olfre EATY B dEEE /A
317 ¢l gojct.
NI p—
A9 Aol Y& AlGAY] ARE X2 7M1

EARBIITe 1077 M2E 19984 5%

QulE|S AlAg RAl ¢ HEAte dI 3 AGR 9HF0 olxls A

IHE AABH, 2004 Buze FB4, 19
T 3HE HUA B APPEE, Kok S 1
AHE AAAE M 2% 3I4E AQTHE
ofo) ek,

BE 48 (D)9 Fee
o 4% N oj st @

A7 HallA 4

Yy .
FX—1=£Z]+( b1+ bZD)XQ ______ (2)

el AolA b 7 7ol st tiztst §Y
S EAG AFd AMET bew visbdee]
AZFHE Yerd, mebx] A4S b bt §9 8

3 7HeA e et 9
o g YehlE 29 ozt
7 X, Xed %i&%o‘] el S vt

A& el s ¥ X3 X d32hgo] ¥
(Aahell dgkg nld Aolgte 7o JEHTG
el Ao B4 oA BolA WA A2
dejz 29 ol o} 2o AZFEMME ol
Aol 7] 2ste] HEAFS kAT

1. aa 24

(E DAAE B wBdA ALY BsEe 4
2RAE Fee et 2ste vnsa 9
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27y

EERE , Aed Az 3G 4PVEEE 9
o FB4, ¥Ms E 2P, A9AY AT o Aoles Fesh mutaRe el sps
2T uE 4o 4% TH ARWAE Hold & 4FHE Aot
e W, Seve trlge A ATE A9
2% AAAE A9AY ARVEEE RS T 2 TEE
@ 224 43tsh 3 JRAAE volw Ak

B, AAFHG e WEETY WAZ AW (E DI Auw A ob B st 2o,
we A2750e) A% 2GRS ARAEES AS M 4 (HAFRY It $84E AL 39
& OE WEES AU3HG F9T 98 £EY A BEEE Yobd AojthE AAsA %1 9
REAZL g WA, Selve J9Se 494w (0.23, p (0.05). AATRI 224 23l
o ATREE B ohe APAARE FYT T ADA ZYAe F¥VIEE £ Foz ueh)
@ 424 B9 BAZ Roln Uk Z A¥s a9
AHS Hole AQANYLE AT £ ¥ (E DlME ML 2, 3% AFA0 A2 9
A1 AABHT BE4E AGA GRS AT ARNY A#E Holm Atk FAY (1), (@),
REEI} 27k Aolth ol Zde AWAAE (e Ml HY A3, 2AY @), (),

(Z 1) @0l Ot 71 A1 feideiet ol= 71gel Bl

W i EEHA Hagk Adig 1 2 3 4 5
Uy 18.99 7.41 1.00 37.56
AL T 18.77 7.60 2.00 40.33 27
(.16)
AR 0.06 0.51 -1.00 1.00 A7 .18*
(.02) (-1
Bl 3.32 1.62 1.00 7.00 .03 .04 -.02
FEA (11 (-.04) (-.17)
HyA Feo 3.65 1.67 1.00 7.00 .10 .05 -.02 .05
4% (.00) (.21) (11) (.17)
73zt 4.97 1.06 1.00 7.00 .36 23" .30 -15* .04
RARE =S (.01) (=229 (.00) (.06) (-.01)
F: t-test A% oHhEl 434 W5 Hage] Aole fle AR veid.
F: ()¢t £k gere meldebd (1986)9) vl BEo FRAAE onlE
*ip (005
*p {001
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o1 Algatel 2YH XESH o

HEE Aol m|  AlgAtel Mot o ZHX oHEof o)x|

3

rir

(6)& 7 29 dig AEd, 283 FAHY (7)
(8), (9)= 7Hd 3ol g 35l AHEET
A4 () B QL2 AQAEe] @
38 (RS)E AR o3 +&d ¥ ohz
AFY F3E 7H 1944 dS3te 4ER 2o
(b1=-0.515, p { 0.01). 5, 7Fd 1oA9] d&
o o] AgA g ASE AY YEGE A
M AT Afol ALFTHY FF0] &7
£ AW 5 A2 veya jlen o A4
THEFES d°2 apdsAstEn U7 gkl
A ade As gujditt Adrbdgda apd
sirgto g upgel o} AdFTHek date] BA
?ﬂwoi olgA v E7HE A5 S9 3+
(2)E ot #Zo] AT/ (R) thald] A

nl B3l @2A  (monotonicity) = AHEIE
3=
0E _ ) BB
R 0.295—0.515S8 (4)

del He ALTH £F (R WS AN
o 43 (B)e] PAE e AN ()9 2

A&5E Hozn ok 949 A& S7F 0.57Y
09 g< Zow, S7h 0.57HT 28 R g
< 05780 Aol Ao g Zeth & 949
2olA WFHL S=0.570] H1 of g A
go] W WA -17 1Afold] EAET (R 1
Fx). mebx AGAHEel AP ES Hete H
F(0.57 ¢ S (1.00), 919 A& H9 @& #
I oldd As ALY AT HeFE A

b ol g,
Hehe ALAE A% (-1 (S (0.57) 949 Ae
B9 @ 22 o] AgolE ALAT AQTH
£245 43} ol e ojnlgh ek 24
Azl wel OE/ OR o B2Ao] el HaolA
£ AMe P 1A o
4359 Aol Ug o Fre A
Hasel Afude AAAYY @ Eos
AAHARE Hals A% (0.57 ¢S ( Dol
= ALTHE AA ae Aol AYlAEE el
= A% (-1 (8057 e AYLFTR/RE Po] 3
£ o] Aol widy g2 enjgn. 2y o
2 487 AQTH 2 ARG Lazteol
Aoz vepta 9
(3194 (3): b2=0.021, p ) 0.05).

@, ARAE AQTH 45HE (RS)S
Yool 3R G FAL (394 (2) 24
A ()] F29 EFE oluY e Yeny

29l (8914 (1)), o] Aoe PeRent 4
#2 A8 + 9n A%e RHen A

A ALY wo] et o AHTFEE 7
e 5 i’la—:a: Hol& ot

314 ( W HE, AdE RS B2 F84
o w3%% (BR) #HE A+ ble] EAAR
freletal ¥& ¥ ozt I 3= 7H 2904
Fgste ke g Fo ot (bl =
-0.020, p ) 0.10). =t AZA-2 ALFH7t
FE ArEdE 5 Aed FH4U 2y 2

=S

A 242 Adae A3k
B N I

402471 Aoke 22 Rel @ol AL A% (2,009 7k 3
Ve s Slae s A o) B8 g Beld
A2 g,

SHEEBINT H27H ®2E 19984 58
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27y

(E 2) Anfofl ChE 317124 2ot

3] 74 3 Fgt  4AR® 4R
g Fak
7h4 11 N=196
(1) E = 14.781" +0.220R™ + 1.571S 0080 8374”7
(136) (007 (1.01)
(2) E = 13.689™ +0.205R™" +11.934S™ -0.515RS™ 0.1708 13.112°° 00908 14.38"

(1.32) 007 (2.40) (0.11)

(3) E = 13.654™ +0.207R™ +11.9435" -0.529RS™ - 0.021DRS 0.1710 9.798" 0.0002 0.05
(1.33) (00D (2.41) 0.13) (0.09)

714 20 N=194

(4) E = 145257 -0072B  +0.229R™ 0.0576 5810
(168) (0.3 0.07)

(5) E = 13214 +0.44?B  +0.301R  -0.020BR 0.0588 39357 00012 024

(3.20) (0.83) 0.17) {0.09)
(6) E = 13210 +0.420B  +0.301R -0.025BR - 0.010DBR 00613 3.069° 0.0025 050

(3.20) 0.83) (0.16)  (0.04) {0.01)
7+ 3t N=193
(7) E = 13.285™ +0.227R™ + 0.371P 0.0644 6503
(1.72) 007 {0.31)
(8) E = 20.349™ -0.168R  -1.519P  +0.105RP™ 0.0976 6.774" 0.0332 692"

(3.18) (0.17) (0.78) (0.04)

(9) E = 20.101" -0.151R  -1.468P +0.092RP" + 0.014DRP 0.1029 5.360" 0.0053 1.11
(3.20) 0.17) 0.78) (0.04) (0.01)

CE=A gAY AT R=ALESF, S=AAAL D=t} A, B=p 29 FHA, P=R1is 9
aza

* p < .05.

#x. p < 0l

( )8t FF9 2 (standard errors).
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7K 38 A7) Y& AR 9A EEe ol Afole AdETRS AFst 7@44741-?:
pHicetRs 2o wyes Hua o AWy BY ot #4FAd P=1¢ ZAfde o8 M
of gt deff A8E fsﬂﬂ At Ak na  FETY ZRdAe AY gl wE (BT
e A% (P=1: 1, 2, £& 328 29 49) =0.025, p » 0.10), P=2% A& 7HdelA
o} A AL A#E elete A (P=2: FA: diel 2ol AdTH9 dAe e WA
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Resource Sharing Among Subsidiaries In Korean
Diversified Firms: Strategic Antecedents And
Administrative Implications

Ku-Hyuk Kwon*

Abstract

Focusing on subsidiaries of Korean diversified firms, this research investigates the
relationships among subsidiaries” competitive strategies, resource-sharing among subsidiaries,
and incentive systems, and their interactive effects on subsidiaries’ performance and
managers  job satisfaction. By use of questionnaire obtained from the 200 subsidiaries of 30
Korean diversified enterprises (i.e.. Groups), empirical analyses are conducted and four
hypotheses proposed by Gupta & Govindarajan (1986) are tested.

These authors” hypotheses are only partially supported. Empirical results indicate that the
interactive effect of subsidiaries’ competitive strategy and resource sharing among
subsidiaries significantly affects subsidiaries’ performance improvement. It is also found that
the interaction between resource sharing and bonus pool determination significantly affect
subsidiaries’ performance. However, the interactive effect of resource sharing and bonus
subjectivity does not have a significant effect on subsidiaries’ performance improvement. In
addition, the relationship between resource sharing and job satisfaction of subsidiaries’
managers is found to be positive, which is contradictory to the hypothesis proposed by Gupta
& Govindarajan.

Possible explanations on these mixed results are provided as follows: 1) the possibility that
Korean diversified firms are not efficient enough to fit the administrative mechanisms, such
as decentralization and bonus subjectivity, to the contextual factors like levels of resource
sharing, ii) the possibility that Gupta & Covindarajan's theory on differentiating
administrative mechanisms might be complemented by other theoretical perspectives which
argue for homogeneous administrative mechanisms to reduce administrative costs, and iii) the
possibility that Gupta & Govindarajan’s argument is too simple to capture the phenomena
surrounding the issues analyzed. Finally, suggestions for future research are provided.
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