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2 A7 A8 olF FAF HIE A1 ' Tl JIH FEAN digd 0114 g R g Ao, 714
A 7K S 23] He d=4 7 Aujrx 2Y e 235t dld 53] gig. <@ %7*91 24 & Hstd]
AZe &7 AFE, 718t ARE, 459 ALE, Ao HE 59 7]%1 A7z BFE £9%tk1, ©]E
MEgol 9% Ee 43 st FPFA omg Ge viAE AE BAYH. AR 83 7 F shue
AFE 74 8282 d5oE Hoke 43 s o 2 23S 2P Aotk 3998 AR 719 S WL
2 ol 435 BAY 23, A5 ARE, AolAt vl 52 TR THAL 9FE vAE AR Ve
T3, 4FA AREH ASjojAL vl g FeAE Ft A=A A& VAT AgE FAE e dEFA

AL FFHE A Ao Yepdnh & A7 Ao A, ARelelatst A3 Razke J1gel 1A A%
Fee BHte FAE fEdte 482 ?&E} A% =4, 718 1}7} AT FAE Aot §& 4 ddtet
o 29 752N G5 2o} A2 YT AL AN

& A7 23 7R =94 Fo] BAld 2Edn & J1BRAL, 43U Tk 59 FFEE ER A A
W72 A A ofdld AEn 9= Y 92 LdFF

£5& ¥4 5 AL, 2ln AKIS] 4
4% YL F2 2NFE AGAN) 8T 1YL AT AolTt
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2EL u} Fuhel T A, ofude) W
A2 10d B¢ 3oz Frzg 9%l 3ol A 59 vRe A8 Aee) ojgols A

Eopth 484 85 (Aguilera and Jakson. 2ot 3 7he] dig)el #Al(Agency Problem)7}
2003: Blair, 1993: Brush. Bromiley, and AT gtk A2 58 "art oo
Hendrickx, 2000; David, Hitt, and Gimeno, A7, AAEL ATzt APty HEH
2001: Johnson, 1996: Gedajlovich and Sapiro. A #BF Y A i B AFE o 2
1998: Kochhar, 1996: Lee and O,Neill, 2003: A A7 AFA7E 5ol 289 AFEl ¥
Miozzo and Dewick, 2002: Raswamy, Li, 4% (David, Kochhar, and Levitas, 1998:
and Veiliyath, 2002: Thomsen and Pedersen, Gedajlovich and Saporo, 1998; Thomsen
200002 90d o F o]F A AAAC=R A and Pedersen, 2000: Hill and Snell, 1988),
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7A9Ae F4 Af vFo] F4E(Bethel and

Liebeskind, 1993: Jensen and Meckling, 1976:
McConnell and Servaes, 1990), °}At3]9
7150l Z3d4E(Fama and Jensen, 1983:
Johnson, Hoskisson, and Hitt, 1993: Kochhar,
1996), 71#FA71e] H|Fo] Z4%(Baysinger,
Kosnik, and Turk, 1991: David, Hitt, and
Gimeno, 2001 Hansen and Hill, 1991; Kochar
and David, 1996) Z9#+e] 7135 A2 4%
o] ZojEThE Aol B AT
3oy, e olgd dF Z2#HE v
o 7Ng AFdx 2dE AEE ¢ ULA? ok
A= Sele o] A& daf A A ddd ¢
otk 23, 71 Az A9 A
P o] FAC g HAARY 47t ddiAH e
2 RS sk, A dFEc] FE oEFel
TAZ ASE g ol &2 A x7d w
gt t2A Hedvde FH(AAN, Gedajlovic
and Shapiro, 1998)°] A|7]= 1 917] wjFo|r}.
o] B8 AGAe] 4 B2, H8Hs &
Aste 7 AulEQl o] &(Coase, 1990:
Fama and Jensen, 1983: Jensen, 1991: Jensen
and Meckling, 1976: Hambrick, Geletkanycz,
and Fredrickson, 1993)22 z}g
AT, 9% A= (Aguilera and Jackson,
2003 Becht and Rogl, 1999: Gedajlovic and
Shapiro, 1998; La Porta, Lopez-de-Silanes,
and Shliefer, 1999: Miozzo and Dewick,
2002: Ramaswamy, Li, and Veliyath, 2002)
fjelol 8L AA ofx ZAABAMY AEH
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ERoZ 3+ Anglo-Saxon ZAAAE wjAo=
std AAHE o|Eolth. mElA Ao B Fx}
Sn, AEARY WY Forl ¥a, AEEgE

FAo ot 2go] FE o|F1, EAFe] A3
=o] g3, 2% A7 B2 + £ (Continental
Europe)o|\} ofrjo} SAdN = & HEHA ¢
e o] 259 FAeltt. o F4 3}
o, o} & (stewardship theory)& F%3}
© AE(dAY, Coles et al, 2001; David,
Schrooman, and Donaldson, 1997: Lee and

A2 7

T

O'Neill, 2003)& ABA 4ol Z¢ 23
oAAE AuTze] ST ARgel FA% o
999 ozl 989 & ke WE WAL

Aok, B A AAZCR, Jle AR AEn
2RI AHHEN 71 $49 EFAY0
A Fso], FFe AGA 19 old At
2% A9359dE (AW, OBrien, 2003:
Sundaramurthy and Lewis, 2003)% 4%%
B4S 2on Utk 44 Yeld o|gg wuA
ol A& 7M54dS F4%= ¥7(Chen and Ho,
2000: Kabir, Cantrijn, and Jeunink, 1997:
Kang and Shivdasani, 1997; Ramaswamy |,
Li, and Veliyath, 2002: Thomsen and Pe-
dersen, 2000)% 2% 97E& B3l 71 &

=2 0

B4 430 me Aol AHen A,

=]
N

FuleA Agd ATFECDD, FET, WA
o Azl 2001: ZAFd, 1992: Qg 1998)
g diglele]2e] Uty 7d FEAME
2 ALHA gevde AL AHFstn g A
gt 97del 872 A2 AwT2E v Fs)
o el 7 FEZF A AR HAE
2003, 2005). ©] AlAdAd A Anglo-Saxon

A Aujrzrt fevet J1Y FEAAE A4
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HeA, oh]d Seluae) $5@ A7z B

g
of YeAdl Y A2AQ AEE S A=
s

Agolghn & 4 Uk B3, Sl Au7
7 A9 A28 AR Axnd WP £5E
2 Ao Y@ d7E ARAoRE oS Fe7

9o g Adh,

%GR $Ee ATz 4RE oA &
A AWee A 3 € 494
b Fste AFA A, 59 FAY #dd 3
FE AR APM e A7E Adrt desi
AT ATAA AN AFAH ARE FAY A
g Frlete de AFEA L2y o] EdE
vlefe) Aol BgE e BEe AT
FA Zata ok qusbd, 71go] Aot &
Eo| e oF ARE A% UeANE ¢ &
fn, gdA 4 AEE dske neEE ¢ 8l
o EE A4 did FRE < 5 U 9E
2% A5 492 8] 4ok, olol et AdA
7h @71 AR 49 dz 2E #9g ¢
7b et mEtA 1Y 2% A -9 4HE
2A #71d e 3% ARER o R A
2E 33 N2de =9 dart sl
HiTEe) 4HE FHse AL dA9 B

=2

ot N,
o

3 oA oA ded + US Ad q

Ao g At} mee] AER A A9 F
Be A8 odd d¥& sn JEtE BAd
M de 33 A2EE sYsor It
A7AA Aze oled 4 Axmloz-1 %
2o #3 A7E0| UEA Pd-7E
% (balanced scorecard) H'd-S =9atsith.
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Kaplan and Norton(1992, 1993, 2000)&
71del 499 g5 A%, WY 99, 1
N AT 59 A ARE 78 UA Frelor &
71RQ 2Fpo g A48T  ldan FAE o

[}
g0l TBAHEAA A gEH 4%,

o
29 Y, 34 59 39 2 p1d %
A2 BN 4L & Sk §9¢ Aun. 2
Ao, delelolzd] Ane £ 49 d3(da,

Balkin, Markman, and Gomez-Mejia, 2000:
Lee and ONeill, 2003: Schilling and Hill,
1998)9 st AdzAe olHd ZHAE A
A7le dd §28 718 de 37} v o
Agd Yede A% E3XE gole W F
g, ZAE oleld AT AE AM AFA
e e 4%, WE 29 3 24 59 o
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Exlo Hjgte] @r] o]9 FRAA FHd Sl
AT ArlF oz J1e ARY HstE JHA
em, A% 7199 /A AetE 21 € 7 Adne
AoltH(Balkin, Markman, and Gomez-Mejia,
2000: Schilling and Hill, 1998). &3], A%
(71€)o] FWste AP AM FHY &qF ¥
A% R 49y, 14 Fo 4 #i Fae
7199 zatez 9" JMeAol At (Reilly,
Brett, and Stroh, 1993: Utterback, 1995).
HZ oo gxE(Ahuja and Lampert,
2001: David, Hitt, and Gimeno, 2001: Hill
and Snell, 1988; Lee and ONeill, 2003;
Levinthal and March, 1993 Sanders and
Carpenter, 2003; Szewczyk, Tsetsekos, and
Zantout, 1996) 71de] ## o9 o|g<
A Jade 49 g 44, +rE U
&4 #4, 2402 $5da 34AYE 1A
§Ao] wl$ Fodttn FAdt 28 7Y
€ A1 Je AAe, difez,
15 A7) B9 f34e B, a3 4%,
Ui &4 24, 34 59 494 dd FaFA
2 sl HAste Hafo disjM 448 dn
2leH(Mitchell and Hamilton, 1997). skAgt,
olg g ddo gt Fale 1) 1 At 34
3, 2) ol Arldl AAAM e, 3) A
£29 2AF FYo2 WAL oY HaE 2o
& 4 glth{Hosskisson, Hitt, and Hill, 1993:.
Hoskisson and Johnson, 1992)+& AdlA 449
A2 2P BEY. dustd, 2844 F7t
2 7199 =4t f1¥o] AxL B o9 i
Aol F77F kAR, A Apale) BAbo] 7
Adta 1go] E<HEIAZ] wEe]tH(Baysinger,
Kosnik, and Turk, 1991: Coff, 2003).

(=

1o
Ho
ol

o

902

71X 53 T <ol diste] A Yt
T, AR 9 S AFste AL AR
(Westphal and Predrickson, 2001; Westphal
and Zajac, 1994). 7Iddo] ¥94Y ggs# A4
Z, WE 293y, a4 BwE AFR AR P
5% @38 A e TRl #FFA)
€ ste de B2 Agol g3y 5% &9
AN2®lE F&8oF FcH(Tushman, Anderson,
and Oreilly, 1997: Wiseman and Gomez-Mejia,
1998)& HellA A9#e] 7isle] & dgsitt 1
dEg F5 gAdMe 7199 dAEA ¢ 39
<= A1 Yde AR FIFAE kst
AW FEE AGA FE=rt 83 AA ot
Az F95EA: 2593 289 AYG
o Zelo) g A=A gEo] AANRA FFe
F7t 2A FheAd. #5759 & FNE FF
7t A4 P98 AF A e ke 2
A FoE W FFe AR T AE HAA
(information asymmetry) Eths ATHCoff,
2003: Lee and ONeill, 2003). ]2 g ‘33t
A, A8 AF(David, Hitt, and Gimeno, 2001:
Hill and Snell, 1988, 1989: Thomsen and
Pedersen, 2000)°] ¢J&t&A, F2lo] &5 FF
dA HesH Azt gAEF PHE AAY
o] AAA €t} o|EHH, £ 714
£ (blockholders)-
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o dg Aol & F2 F
A9 Aol 5% o3 F
4 7199 Fto) %S de A=k 27 o
Boll, %2 7199 A4 AFE Brh ALeHA
A - EAslEl e B718 2A EdH(3EZE, 2008,
2005: Bethel and Liebeskind, 1993: Demsetz,
1983: Hambrick and Finkelstein, 1995:
Hoskisson and Turk, 1990: Kabir, Cantrijn,
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719 xuj2=x9] #F(Orchestration): #HAMNHE (Balanced Scorecard) 7id HE2 £ 7iY xjui=o] Maf 24

and Jeunink, 1997). €%, o] A9x #
Al B BAA & o9 47 FEE AAE
71 o ASAR 7199 YabEF ] Folst
o ANEY oS wgdste Evh(Hoskisson,
et al., 2002: Lane, Cannella, and Lubatkin,
1998: Thomsen and Pedersen, 2000).

At F5 Alele] AHE wPL 7‘*7]"3
FA-F499 g A%, 9,
g Tl g FA- ddsie 4 %
o1 (Coff, 2003). ©olEHD, F714 FAl
et A8 HEE zaE 71ed o] 2
ARA Uete FAZ Qste 74 o|o] A
3t o8 FFEL FAHE FolHUTK(Stein,
1989). 22lx oA FAE e FFEC] BL
" 7199 e "E stEeiA Ha A9a
9 n8o] Bl AH Hoskisson et al., 2002).
ole{g fef Wi AFAEL, WH2B2E o
oo #ag FikIlE e, A7IH FAE A
A (Durand and Vargas, 2003: Lee and
O'Neill, 2003).

AR, FFE0] A7 FAe| diste] Btk B
< AEE ZA HW 1 7k £ 2o fA H
7t A "o FFEC] £Ad tigle] B

e FEE A =W AhAe 2 9F WA
A FAE ok e s ¥wE & gid
(Lee and O'Neill, 2003). F4& dgoz ¥
T& FFFFIG A9 Bl 18 A4
o w¥ste] FHO vgjAgo] AdFFe} Ay
Are] #A wstq A A diuvsbd, F4
< %o| Bfs Fre HE $54 g 719

Hol A AdFFHT 299 S17] wjFo|t}
, B0 Sl gl F HA ol E B+
FAS ®Wol 72 HY 1) 7Y HA(F
I Boid A4 A &sle Fxr 27
2ol1, 2) §4 ARi-59], FRAQY Apd- %
A A 2hRoz ded + 7Y ol o
F57F FAE dAld vizst Fobt EEee
AelE AT dojdtt. g, f54 B4
2 F7PE AAY JI7ETD o A =
Aol oA HA AdAe IR (B, HE )%
gojA 1 19 3§ EF EQPFEAs] ool
(Coffe, 2003). o]l wa} 4] &R JAF& F
T AR 7Y B3eEE #E3cHHoskisson
et al., 2002). &, WFFe ZAA7t 719 744
2 e 35S M wetn, A9Ae dF
F7h $4E A% BfA-FAE dxsld 371
7t Egete AMHE 3atd- uidt ol 43
JEAQ o2 wrnlgdol Azl dlFFoAA

rir o olr
= o o

N
-

=

rl

J

4 A% wAE HuE o 8ol A
a0 %A 99 gFFE, P Fae
g 5 2 olaslel, WA 44 Aste 715
2 7948 BHIHEA F4¢ Y Est

°le ARHor AFH A

T8, UL FEF 4% bF 994,
= .
o

) 348 oz Bid Ade] Al 3L WA BR F40) £4 deon. THnE OB Bax s ARun B4 e

7HAe] & % 4= Wl glth(Hoskisson et al., 2002).
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7M1 &afY A5 TEF
£ 714 Ao,

FAst B8} #A

Atelo|atet #@FFA: tEQlol@ FAAN B

o AYAE AHHoZ FATE £ e Mg A
Ha A AL o|AlE] A|zo|tHFama and Jesen,

1983; Sundaramurthy, Mahoney, and Ma-
honey, 1997. Tihanyi et al, 2003: Zahra
and Pearce, 1989). divsld oAtEL ZAYA
o P& 7k Fold #2F £ 9lu F2 74
9 AtEF A Befstd ANEY YALE A
Aste Ao 471 WEolch. o] gEd ARFFE
o)Al Mgl F o|ArEe} S Wt F WU
71&0|x ¢JtHDavid, Hitt, and Gimeno, 2001:
2003). 298 e5¢ A9AE
7199 oAb el 4
AAY ol AAHY
A8t Sle A57F thA(Conyon
and Peck, 1998: Luoma and Goodstein,
1999). 2¥7] mE oxtzle ZAGAe A4
39 JF5& AdE ZFAE F g1, vobt FF
o) ol Bt AR ol E o FEITE Y
WH(Brush, Bromiley, and Hendrickx, 2000;
Hoskisson and Turk, 1990: Lane, Cannella,
and Lubatkin, 1998)& uh=t} o]t e
H37] Yot T=e A=rt AbejolAbA| mojtt,
o] Az 71E /MdL WF oie AdAY A
g WS 7hgAol 7] dEd s Wiid 2
FaA GE oJAE F3E0| AR AEdtd FY
Aol ZEFgd YFAE AMEAe Aot
(Baysinger and Hoskisson, 1990: Hoskisson
et al., 2002).

Be g o] AhfolAet AbglolAte] 73

L
o
[

Tihanyi et al.,
& Aol Asn g

¢ 9%9¢ WAsa

=Y oft

HoOo
‘uI_‘a

L

904

Uz

Al g2 BA 5 Abololl dig) dratct Hd A
Fo ofshA, Ahllolabe AGAte] A FAHE
73$7% B3(Baysinger and Hoskisson, 1990:
Fama and Jensen, 1983: Johnson, Hoskisson,
and Hitt, 1993: Westphal, 1999), A}9jo]A}
of st ZAGAet o 25 A3t (Baysinger
and Hoskisson, 1990: Conyon and Peck,
1998; Johnson, Hoskisson and Hitt, 1993:

Patton and Baker, 1987: Westphal, 1999),
a8 g B ZHAA AGAY THE A 8

71(Gibbs, 1993: Fama and Jensen, 1983)
W Foll, AYAE HFHoz AR @& Bt

ol &4 ¥thn ud ‘3}“ ARetel] dhsted o4zt
s wihelA] ek, wHHd] AtelojAlE FF
ojaijA =7 “ﬂ-r—"ﬂ & ZHeN & o 7
FA=RE ARFO. 131.1— AtgloAtellAlE AR
ojate]] HEt] o] Z|& o] RIL A mA=
Aol Zch ZAgztele] diA HE E3 U FolAL
R Aty 2 ng Afejo]Als ARfjolAte] H]
o] F3o oldlE Hrl Wo| wdste FHollA
AR S WEa, olad AAEF S B9t
AR st 7\12 AA e 94X AA dd
(Johnson, Hoskisson and Hitt, 1993).
Aol Ale] nBAFN = Hio] WY Fog
228 Z83H(Fama and Jensen, 1983).
A Alelolatye Al A7|HQd 14-E YA
o] AAE 24 %2 F ok oJSHY, FF
Arelolate) 71 Fad A5t A9 AFY
bale] gtk Ae dllgdez FEstele ¥
12 732 e 8l Aljojate A Y] HHE
xol7] g8l oS FAA AGAE G
t %712 77 dH(Fama and Jensen, 1983:
Gibbs, 1993: Johnson, Hoskisson, and Hitt,
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1993; Sundaramurthy, Mahoney, and Mahoney,
1997). "=o] AlgjolAl= HIE 714) EAAY A
qe $EAT BUAS V1Y 994 A4 B

e T
&sta] AGAA 2 & 301, 97 A4
& g8t g Qg FoE £ e Y

tH(Baysinger and Hoskisson,
1990: Johnson, Hoskisson, and Hitt, 1993:
Zahra, 1996; Tihanyi et al, 2003).

7199l AEAQ AR E 2% oA E AR
t}(Baysinger, Kosnik, and Turk, 1991: Kas-
sinis and Vafeas, 2002). ¥499 2&, 49+
MEFA AF E 719 ovlA e A4 FA4
E oAl 39 RS AAok ke FUIF At
etEolnt. 18], folX AFT ut dxRo], 7Y
ke, 7199 7138 Mg AsAd 7R
o] 2 ¥t BN EF 2 FAo|t} T, #
FEAe D71AQ o9 FAolge ul$ dd
54€ Add. gy d¥EAE ddd F¥H
A FFe AAE AT A9AEMe Fsin
T Agtelth, 2HEE o3 ZSHN 59 F
Aol 73 AlejolAEL Fald digh 9JAlAH
of oA Agd BAS 21 AMEY JxE
#HEANE =88 A-FIEAE FUANIIEE
4HE ¥E ot FEH AR (Golden and
Zajac, 20019 st o|Atz)7t 719e] M
Rt FES v Axe 5719 4 9
M ZFETh 28, Alelolale A Gl Al
et A& $718 7HAn gz, AGA g3
FFEE Ahfo]AtEtt Ath(David, Hitt, and

Gimeno, 2001: Sundaramurthy, Mahoney,
and Mahoney, 1997). @etd Apglo]Ate] )&
o gojdthe AL AR W FHE 1
wE A= AL 9|t

TN T 19993 o|F AtejoAATI BE
7R =AU, WA, BEE, 2001
749, 2000: —.’E}% 2000: °|A%, ¥,
2001).7 £ Z7ldE Aojarse] AAae]
AL VAR FU3te A4S ¥ @
€ AFEFS 294 A 715l Ax sHa 9
(A%, 2005: #7AA, oy, Fa, 2004;
o, AAZ, 2004). ol wak 2003
Atelojate] w2 ZAdart AAIF
€ 357t “H-"r gobytt? watA
gluzt 7199 *}91 o] } e AIAEY HLF

ek
e

do r2 rE > O

SO
o =
<5
£ £
i ol
i

r

2, AdolEs & A9AEel 7199 H 19 7}
A20E AdFE FIRAL Mt Bo] S
e
A $e et ge S 4ET 5 At

744 2 AkgjolAlel H|&&
AS 7H Hold

TE 5 £ &

T A& #PFA: Aguilera and Jack-

son(2003)°] 9fshd FA7 A o] ofsfol

2) Evet 71dEe

AtEolA AEE A89)7]) A3l 19989 24 RE BAHoR =S| AR 3, 19989 283 $t

S R el A APEAL F oAb o) 1/4 ol (HA 19 o1& AlJolAE AUk Idd, 20008 195 A
A 229 o)l di¥ 7192 1/2 o (Ha 39 o} & AlslojAlz Agstodolt gk
3) HLBANZADE ANG Ao A ST} 7|47 G nX e GFold Ao HEZA gspa, Ajgo]ale] ki oizlo] AW

ol ¥ 71

HAEHT ®35A M3E 20064 68
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ol AAAEY Ttk &40] MYdTt. o]l
uel tjelel o]&o] vl(Anglo-Saxon) ZAA
€ "Hojud # ALHA ged. =3, FFEn
M BF dAE o E A Ae] ot F
F FENY, Z1BFAL B, 959 T o
24 oja7t dh&th(Johnson and Greening,
1999: Kochhar and David, 1996). 2222
3 AAAY AulTzE syl HaAMe 2
AAEANN F2HA dFS vlF o2}
e Aol Fasitt
o=, 9F, A
o &fTE Aol F
Tl FF9 HjFo] =HaBs
2003: #A7AE, 2003; 4dF &, 2004; Park
et al., 2002)& Holt. FA '}E}*m ER R
E 19929 AEAR A 71HoR gt 9=
E9] U FAAF AZo] ZA ‘0’7}0}93‘3}. 549,
19979 2 &4V AVIZ g3 FAE 7}
gute FA7E A9 AAR wet o=5d FApl
o] zFo] ZU FAANA BURo] sl &
oY old] wa} 9 FFE 20044 64 T o
Ut Add AR 44% oS AAG
Ho| & T 2004 01—? ZZ 40% o139 ¥
< Ata Ak og we vFd 2
g e e 7ige] FAie Byd o
ANAR M E "‘”01 83 4%E stu ok
Ll (g4, o]Fd, 2003 HAS, 2003:
W 5, 2004, Park et al., 2002)& ®|%3

=
=

L 2=g
TOTTE

T 9n AAE% et
= R
_[Qr

3]

=
©

< o

D

8=,
_E._
=

2 &FY = (Bergléf and Pajuste, 2003: Cor-
nelius, 2003)94 F=A A&E sz e
AxAdEL EF FFEHe 99 Jdd 744
A &gl dig] w4 & S Y agx
2 8RR AIAY FFs FANFHA
A%, 2003: A@g, o|HH, FHI, 2004). 2
23 A o &of A%A A 58 £ Hojuth
(A5, 2003: AEF, oA, WS, 2004:
Ramaswamy, Li, and Veliyath, 2002).
FeUEE HRet 8 FY=d FAse 9
FAEL F2 /A HEor Fait A%
g oo ASAF-E 3 George, Douma, and
Kabir(2003)= €=¢ A& 74 FAe E
o #AZE Jvke A WG =g SWE e
2 AZA3E 3 Park, Choi, and Lee(2002)=
=5 FAte 7199 WaAQ 7H] 32, 37
AQ oY F& FA wWid B FAE
Hagchs ALE wa” agee ga4 4
HE upeh Zo] #HFAE 7199 713 9
& AN BAE AddeE H(Ahuya and
Lampert, 2001: David, Hitt, and Gimeno,
2001: Lee and O'Neill, 2003: Levinthal
and March, 1993; Sanders and Carpenter,
2003 Szewczyk, Tsetsekos.
1996)S 7t A%, 9439L ZAIAZ sd7
ANA Fog BRE £ Y= dFFAE =S
4 71E Aolgke
9= Tt 23 §4

o]

and Zantout,

T2t

4) -?—EME} FAA ﬂlﬂ 9]51“" FARAE 19929 (FAPE-HY B 3%, €5Y 10%)d AL A=At 272 19973 11

T?‘}“EJH?_ 54 26%),

129 (RAREANAD 50%, T2Y 50%)9) AAM Bf F27F SuiHAn, 19989 249

& FAEs 143 ] Zd‘ﬁ AR AL 7AA, 20054 4% 15974 3x)

5) 2003‘:"_ @ @A B2l 4 @ 5§ F49 A7 uE
A 4 5% S(¥7business 20044 6¥ Z)elrh

6) U 4 AR BBl Y 9F NBFAFAANAE AY-B9] FA 710 Ao

906

< 2= 40. 10/ AN 19.7%, vk

19.0%, 718%A47} 16.7%.

ol (sl AANE, 20059 3Y 269D,

AT ®35A ®3E 20064 68



719 x|uf7xEe] #F (Orchestration): THAM21E (Balanced Scorecard) 7id X828 &8t 7| xjui7xe| M} 24

g AEAQ A4E AFdoe Holth(Ramas-
wamy Li, and Veliyath, 2002). 187] o&
d 9T AFEo] L VIHE FA W
2% A4 wgoR Fxd g BRAHE FY

£ e BHE obgd AU mehy 9% A
Bgo] B2 719e BY Re 9Ye AW 4 £
A9 BET A% R 9B, 24 5 FAe
H}yo] A7z ehie dod S48 & &
LY

g e A9 Fa 54
FlAe 4% P 0E 4 71 % 59, 8
A E4 B,
B A 5% ARt oo ge T

M 3 9% Apge
g 74 Aol

FYEAS T B

719 A +29 5 7145 £ -
o fg #FL A F /R FEdd. e
Z1BFANE ZAIH F27Hmyopic investor)
2 BE Bt Fapiae s vyAqEL £
7] Z& 9l 28 AHe| dd) Hrs ) o
2o 3 7Izbe] A BAE JIgeA] REde
Zojth, olEHH, o5 EFAAo] An Y
7IZke] 2 #@FARGE @I1HoR AR o
Fo] LTEZYLE 2Fste AE o Magde
Zo|tH(Porter, 1992; Shleifer and Vishny,
1990).

=X #4224 FA7Hrational investors)
Bilolth, o] AAd ofsd, 7| AFAIELS FH
o 3 2 Hrtol oA Aol st Fre
BAE 7H 3 7] wgel dr1Hog Frle W

rl
—{m
fr o
fir

il

ol
R

HASAT R3sA M3 20064 68

Foll &ste Zof oidet A71AY 719 7k ¥
3ol w2} ol-2¥cH(Barkema and Gomez-Mezia,
1998; David, Kochhar, and Levitas, 1998:
Kochhar and David, 1996). °o|ZHW, 7|#%
AtEE @R dEstd V1Y THAE 2%

T Ao| op g o] 7}02‘7} EE FEE ¥4
ata, o} 7] it ‘éa oA grkste] 7

10 L}"’Z]' sttke 7o

P

r:.l
B

[o2

>

S Qé(emt) L & 5 At & gl
53 Z18FATFE0] F4& wiAgd A4S Fot

FHEATH(Hill and Snell, 1991: Hoskisson
et al., 2002). miebx 7ARATFEL ZAIHA
B #HE AAEe gAEY FHAME 7]
Ao 7HA stgo] RARAY dSH e A
TS dANE ¢ gitk old] o} o]E JBF
AV HFHoE AR P& AT
M 71ddel A7RQl 71 AL T RA dt
NHAFANE A AEE BE, NAFAY

f
¢

&

o

AFE FES J190) FAUG B8, FA%
2SS o|Ee AN 5o ZUE oo
2 oA Wolo} ke YR(FA AT) <o

=
FA 7199 #9E A BAEoF e dF
FE BHARA dFE RAUgt(AA
2005 David, Kochhar, and Levitas, 1998:
Kochhar and David, 1996). 2222 z}ilo]
FAsL e 7199 Fate #uHd oAEY
AL A= AL 7IBEA7I AR 2 7

T 97L& F Utk Hgo] s@AERle
A% o] dve AEE AdY. &, §4 7Y
of Fatg 7|AFANE FoA F8 FF7F EA
3tAl gt olg J|RFAIEL Y AES

Teste] Wgs AFH AGRe B4 B
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< A%’z @cH(David, Hitt, and Gimeno,
2001: David, Kochhar, and Levitas, 1998;
Kochhar and David, 1996). E3, AMsidhA]<}
Adjsted AFAte 713F A FAE Hldetn
ol wAIH’|E ITHAHAE, 2005: David,
Kochhar, and Levitas, 1998: Useem, 1996).
ojo] wet AF &xH(AAE, 2005 David, Hitt,
and Gimeno, 2001)E< 719 W 8L 293
AA 7|AFANE A #tn AT, ofeg
AE-HAAY AF #A==AY 47, HEH
B, Hold A T8, A& g &o], 493

=

=

AR g AEA -2 71dEATE] 7Y
o B2 &3d 9%FE 1 F e 8] Anh
olgg =ed A, JAFAEL F
49 g 9 AR, WF 29y, 24, AF F
9 9A9< ¢¥ M e FAE &eF
ZAA FEE ¥e FET 718 A4 ¥

ofe 4= Adnga £ 5 Sl

a3y A3 7 (Aguilera and Jackson, 2003:
Gedajlovic and Shapiro, 1998)cl ojshd 71#
FANE wR T3 A9 dF g A
19 8L 74 37t AAA 544 wet o
2o, o] =g AT A5, vt 71HFA
7t ARA AFel W A F7l € g

He

$elet FAN N A BERLY T4 0
£ 1980 tf it o] & pEEA 7} 19964
o 30.7%7A cl2xlo} oJ3e)r] o]F 23,
FAE, Fd, FEE8 59 s o
200099l 13.4 %= FAsA "olzd.”
2001 o] 1 HFo] Ha AAzE oy 97

3 9897 oA M= "glo]l ¥ ol
o Uty ol F-rldEATLe] B2 Y|
& g2 = 9v AAde FA(David,
Hitt, and Gimeno, 2001: Esty, 1997: Hansen
and Hill, 1991; Hoskisson et al., 2002:
Kochhar and David, 1996)9h= A thadh®

AR Z1AFA e 719 A e e

q89l7] 0% ekach 3, 48917 ol A
EAFEE 4897 ool Wad T 7199

v} A

=

Pod o B BHE 7M1
A, A&, 2001 4

AHBET,
A%, 2005 F=7AAN

[e)

=]
,

2004). ol2l@ B4 Wshe 9897 o % 71%
2A7le) 74 FA9 B 540 Wae @
o . &, JBSA7] olF NBEAIN FAE

e A" AERgE 2] FE9 vFe] AA
FE BHYxn, nAe H2e](voice)7t AR,
& vlwrt AALeZ o]FfR1 3

Al SXAL, T‘T‘
Z23)oH oAA PAE t2ee 4F FAV 2

r[r

T $EuEt 7199 553 43| wdHol Sioh ¥ e gstEdT. sAT, o2 MId: £
wetd feuet J1RRATIE] 7Y B4 39 Fotn vt ZlaFAke 7199 eAE
of PlAE AL olaldr] dade Sedd  Aejste H YoM o4 A A% B3 Yk
ARARINE ABEAZF BAS B Rol A, Sue ARk s 924 3
Zasit, Aol tig FAE wolgtth 137] wEd H2

7) 30 RS} T4 HF 229 A% 2 89E A8 ool FAQ 48T @ o b LA TG (FHY) A

SAE9] Bol Yol 2R ) A, T4 )9S HE 502 2 24 B v gk ede 985 oF 2eAgs

AGAY RFM FARAE A 90

v|2e] 74 7| AFA} B Fe] 19650 16%°) BRaA ot 1994€d 78 57%7A] %

487 FFE 71BN FHEARANA AAsRE HF) 45%¢)

908

gelddn. Aol Be opalo 27K)
oz Stz 2, 20044 69 3 22).

Bt ®35A M3Z 20064 6%



71 X|gfx ol #F (Orchestration): FHAM2F(Balanced Scorecard) e X8 S3 7 xjuj7xel Ant £4

7|REAI Y gAA PYAE st FA 2
A SR LNE EFstm, AA oA 77
AA A" & 719 % g v 2 el
< 4A 2N Estn o 24, $ue
7135 A7F= David, Kochhar, and Levitas
(1998)9 &7 7Igd ostd 7149 = 9
ZH(pressure-sensitive) & 71#E0] FHE

o g olg V1Ee JHER 448 2HT
2H 7] Eo AR oAt Wk
A& A% A Zao AR, Seve 7
-r?‘V} < FEAE AAA AAEt= HFo|
@ W opvet 54 JIgdel disld tif® X
T 01174‘3‘ 5% ol’h)e 7MHe A4t o =%
0. 28EE FF ZFIN J|HAFApIETOR

53¢ 4ds AAse #AAIAY 73%1}7}
AlgE g FAAT = AL e

G

Z

)
mlo
Wl

o

mlo
>

v}

2

2 FUE zqcm? a7 YEIEY FRIE
Zoltt, T JNAFAIIEL T4 Y& o, 7
AEH, FARE 59 7o Yol 43U-53
o JARAREY 719 #AE dn Yo
adx WEgE 5% 7194 i ¥R /1Y
e tigt ZALE e, AljolAl M F

Z %3 AF 8F SoH 2ZHzE 9z 0
g0 U 7| BHERIIS} 930 Exsl nE
FE EAZ 37] H2o €2 A4S okm Y3

ol & oL BF ITAES & 5 4 31

e Aol o8l Ux@ Jgee 2y s

Tk A= Bt gzsd x4 7190
AR o9 AL JHAYFE FAE FE
frstele 5718 7AA 249, a2dd 7135R
7tk 9=Qle] A&l BF FE Ao o3
71 A4 Aol 9}145}‘5 9] A =y 7]
BEATL BF A&l 2 A% 1) )59 B} o
A3 Fate A %Q" %’57} A3 2) H
Z Aol AAY] giFolct, M Ao osiw
7199 adA Al YRFFe G Ao
E25E 7ZHComb and Skill, 2003: David,
Hitt, and Gimeno, 2001: Hambrick and
Finkelstein, 1995: Tosi et al., 2000). 2&
g 7|8FATte 9= Z4ze] A Egol &&

£ 719 FA9 39 AAE9 oS #EA
Z 7ksAe] A,

ool oo H Feuw, fele J@FA}
AEER T 8-S WAELE FEFAR 23
A g2 714 Aojgks M 43T + o

7Hd 40 F9 AEE AEAL ARE R
HIEE #¥%FA9 Fe #AEZ 714
Aojt},

olAldlE 7Y AfTF2E Hdste 9L g
(Fama and Jensen, 1983: Singh and Davidson,
2003 Sundaramurthy, Mahoney, and Mahoney,
1997 Tihanyi et al, 2003). o] E€H, 4%

SHoA AGA ZAE AdsidEs o)A
7} B3 Mge BdY 75 3438 £39

9) Adg, FA5(2005)9) A7l et Felvtel 7|1BFATNE ARgo] nFH Dol Fdd] wol A wA), A A% Bl &

oJ% 49 MR R

10y 2y axaz SK(F)9) e E— H}E} 2ol HuR9A AN EA-HEY 82 82 Alkkol gl 1 7BFA7}E0)
4391 71847 ke WhE Yl B E71% Foh(eiuReo], 2005 39 1194 #X).

ZASAR F35A HM3E 200613 68
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3=

o Rash #dd A9 J1EFHd #e
T e F Uk HEol A i) AT o
FFE0] oAl Ade wEdd o YRF
FE2 Z9AY 73R PFE % &H
Aoz ¥ 12} Aok, &, FF4 ojAE7E Az
EER= ] °§ZH YFE BT FsHA A
& 5 glom, F39 ofgd Htse PFol i
e 2ot 44 lZH?—lr T AT

4= FAzte 719 FAA A JRE §5
stela Rdd] w=HIHAER, o4, g,
2004). 23], °oldd FE T} FA )
tﬁﬁM FFEE Pk Halde AtjolAES

z%o] HFgsth(David, Hitt, and Gimeno,
2001). duvtstd, Atojate 1) HAR FApe
Add AP Ade Evo}.t— deom 2)7
A7t FAe A 83 JAEAE UE do
AN A4S MR- GAL F39 ol 1t
e AHEAEE UE o FRE ARG gtk
AA-& Aol A7t W Folth(Baysinger
and Hoskisson, 1990: Fama and Jensen,
1983: Tihanyi et al.. 2003). wety =<l
BAVE At9olatge] el st #Ae L
AAYS} Abejojalel £ FAE A ste
718 7R, aelx 9= FAkE AbejolAt vl
2 A tigd B2 £ Aot Ay

#°| ¥
s ALolAb Hlgo] gom EAH|go] Eo

& g

G

£7] f&o|tH(Tihanyi et al., 2003). AkjojA}
Ao e, Y=g AEEo] w2575 ANY

o webd AEE & Wele Ao] A4zl 9
\%o}“‘* AFAA A J=st 392 7l 959

EAe A A" (BIA+ARRo A2
«l EH@OM o] B 5 7] HEoHAER, ©]
AR ANF 2004). 2¥BR S 1) A0l

910

Atet 9= BRzbe A9A a2 Y A
ojA BebAQ FA glen, 2) oL X

Az9 FF FA 7199 AARA A E i01“
o2 EAE s AGA A ¢HE Yo
T R Zetn £ 4 g g fEe A
ool &R 9=l AE Lol BF w2 7Y
Bop A7|do|z #3E FAE Bol & Aeolgtn

228 4 9

AA .

getd fele oen 22 JME 43E F
At
7Hd 51 ARolAt Blgd 939l A 88 REHL

FHEA Fol BAZ A1 ol

. i EiY

3.1 g7 E=

2 479 7124 #HAo Fitete
o2E Afid 4gH e 7ol
Atk olE 7IYE FolA AMFE SWAA AF
o] A< &‘O‘I‘HE 73 $~XH 23 H7a 7|
+ 2 Auxd § zﬂﬂd Azxdolztn
ol met B d3e Adad AEH
A xﬂ.L@. *é" 2 98 Az,
CEA Az, SEHAE Az,
#d, AR 25 A=Y,
79211%1. Y77 Az, 2HES AZ
A Az, A7) AEY, 94,
AAH Az, o8, 3L, )7
24, A5z ¢ Eddy AzxY, 7

A7 o2

2 %

=

2 o
RS 7_(/%1

4,

R

T
71E

%%
A
o

Al

|
12 s

“.4

o3
]
)
=
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719 X|uhFES #F(Orchestration): THAMME (Balanced Scorecard) 7id H82 &3 7IY Xuj7xe| 43 &4

Az T Aol £ A 4424 tde=
it of ¥ AW, VY £E R B2
2 Aurt 8FET 71dS Addstu 3997H 714
< HF Y ddes s

T A7 2N ARG AtofolAt vl &, A=
A AZe, WFF AL, IF3U ALE, W
A B T2 5o U Ase FEAYLIL B

St e AATA2RN FEan, AAH
F7W7HA(EVA), FAHE $2 @489/
(F)Y AgE gEeoitt. &3 Hie Az
5T EYIY I ERY ARE 28

2. B8 4t B89 ArE $840. 11

==

24 71 2000458 20039742 sisich
24e 72 9% AZE EolA (pooling) BAsHE
W82 Agage

3.2 ol 5%

FTHAF: V1A 5 R4 33347} a3z
Y1l e B AR 88S AAL
gt} a2 olg 74 EFES ﬁtﬂi«l Al
Jaix % BAE ZA "ok 2 Au7zd
ARE A7 diREe FAEL2 Azt 7
Ao WF EFd oW g FH, ol &F
of AW A& AH A2 et uel, Aul
&, W7 25 3 A3 7l o d e I
BA7F e g AgE F4 %ﬂ@. g
A2zt 7149l el vlAE < w48
7V AdME 719 iR gFE 74 o A

g A g £ Qe BY 5L ARse A

H ] =)

mlo

)
;

o]

rl
po

FARY Fa8.

Kaplan and Norton(1992, 1996a, 1996b,
2000)2 Fa Ad AE2 FdPHLEE =913
g gith, ol o5t $ ZI9YFE AEstd
2 Ag%E Y8ty olE & A A A
& 3] ds AesEn Fud Eee AR
g =gt FAS A Y, #34E gL 7

del B4 Woishe NE2A 2A ARH B4,

oA A4, uR 9 B #3, aex g4
A BH = 7R MR AEZ AN BT

(Becker, Huselid, and Ulrich, 2001: Kaplan
and Norton, 1992, 1993, 2000: Olive et
al., 2003).
7t FEAETAE NS S U AJujtxe]
FI-Fabo Bg M3 AFEY FAPES o
44 5 itk olSHH, #3FAE NEE
Edto ey, AuFzrt AFA Aot ot o
2 vx| 2, A v aHS g ojuldt 7}
ANg Zzsin, AE 2 AN 3 T84 Az
dupEe] =35 F1, A RE AHse
FHYY dAaH AR dupitEdy =% F=
Ag AAHeZ EAE ¢ o g 7YPPHAR
Made =UTeZH Sl gekgt 7|3t AAHA
Uehte 719 Aurze aRg FEHes &
T Aok 22 FEATAR o3 2L v
AREH 714 ATz AHE 2M3 Agay
o AAE FEE F ke A& Add
FEAAE Jhdo]l AFehs E e Fad
A2 49 AREF A7 ARE AlelY A

o
e 4% 4 Jdde AoltHKaplan and

0

e

7
A

;%

HHEAT H35A M3E 20064 6Y

13 Tele 5Y40) D 719 dolide 4844 52w Y 79 A& B2
3 a Carpenter 2002: David, Kochhar, and Levitas, 1998)4 ks

welsled 2zt 24 4 9)
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Ho

Norton, 1996: Martinsons, Davison, and Tse,
1999: Mooraj, Oyon, and Hostettler, 1999).
e 27} Aujr2E FAe Tgd AF 2

Qo AFA ANEE AAHE 45 FH S
& = o Atz gAE AN FESHA
238 F S Aotk dutstd, 7t AFHF|A A}
& 49 AREL AR AAToZH 7 A
w72 2950 71g 7kA Azl owd =&
FEAE 44 89 = Q7] dFoltt vz #F
FADE Ade] ol AAEE HAHE & 9

. = #34AE HEe =

derozH Aujtzx
FAE A2 Q01So] Aze Yol AEA
y AR vHe dT&

EAsty, AR
A9l AFEo] A NFE(FY AR ojufdt 4
S oA E BAY 5 A Eo
B Ao FEHUSE AR FEFAE viE
olgidt #¥QFHE NI wddte AE-FUL
9 &g 9 4% WF +93%, 24, AF 9
#H AF-2 oot 1eln Z AF9 A
e Ay AT (HEATH 4245, 2001: Becker,
Huselid, and Ulrich, 2001: Kaplan and
Norton, 1992, 1993, 2000: Niven, 2003:
Olive et al., 2003: Phllips and Schmidt,
2004: Phllips. Stone, and Phllips, 2001)&
Zusle) Bt goin AdAsHE A MHdrh
AX, FHLY a4 B9 AEEE 2
% FAE Aesidd. 339 §448 717 4
A EAAMA A AZE S, i) e

=

=X

=

.

T

i#*

2 93990, 54, U o9 B4 ARz §

52 A9 of ARE 712 5 SR §
24 A5z g0 AW, 4 B9 AE2E 39
ATS BA= dAE2A APt FAHOR,
FRYARR FREEYHY AN 3

912

O~

AFo] 4 vz A3 AsreH 2390,
4R, 452 AEE 242 7 (EVAE A
9 3ok o W AAE B (R, o)
(ARRAA RN EH A L] B)
CZAE pARDANA 2230
2 atin ap9 JFEE 43

=

U o

=51

MorE 2

My
o2
jid"
L

lo

r

" e
v LA
4

(BEF)AA At vlF(% clg=
Z1REA R, 959 A= (8, Kochhar and
David, 1996: David, Kochhar, and Levitas,
1998)°] ¥ A iA(dzd, d/71=5, FA
3)), & UR(dAd, By, 23, §FA A
32483 5), &8 FEREAD, J19es,
FAFNNE, FAARA §) T2 FRPIE
s, Tl A= Z1RFATFES] A o] FElsH
TFEHA Yete ¥& AXAET, TS A
3, 2001: ©EA, 2000)3td A, ¥, F
A S, A3NEFR, FTEEE
A&&E ot A4S A9 go
1 BEA} AEEL 7| BFEATEC
T HEFE
% 100&
& 9=lo]
F)9] F2 JE FA9
3} (George, Douma, and Kabir, 2003:
Park, Choi, and Lee, 2002: Ramaswamy, Li,
and Veliyath, 2002). PIAHOZ, ARgfo]A}H]
g2 AA AN F dA 719 WY A7 F
Apsta A AU FARE Aol §l=(Tihanyi
et al., 2003) oAt AAA Bt H & (AM o)A} £
+Z SACIAL )& BE

2 dFdME ¥ 3 dgAe MRS Aktet
of Eusel FLHUS Alole] 16E AR T

op

i
J

wd o
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71 xjuhpxo| $F(Orchestration): #¥AME (Balanced Scorecard) 7Hd HE8 &8 7(¢) xjui7xol Map &4

A4 g 7Y FEE A4 AEE FHse
Z, TE7L 3% A4t ol 39
A3(Acs and Audretsch, 1988:
Baysinger and Hoskisson, 1989; Singh and
Davidson, 2003), 4714 Tl g 7| w3t
AZH(Kochhar and David, 1996). sivkshd,
TE7E 29 ZQlol @] dEe] APt 2
394717k 1 BAE AUWE o] A7 gt}
(Cohen and Levinthal, 1990). & dFdAde
olgjdt AT AAES M 7EE BANE
o, £42 Geletkanycz, Boyd, and Finkelstein
(2001), 223 Sanders and Carpenter(1998)
o ZAF S Fusid WEA(DY, dd)eE
ATk,

Hoskisson $(2002)# O'Brien(2003)2 %
Aele AN T2 e A9 AV dde
AL Wi o die, At g2 Jge
g 71zte] 21 A7) Z2AE U FA oY
o] 7] w&(Baysinger and Hoskisson, 1990:
Kochar and David, 1996)¢] Aeg Zojdy}.
ghdd] David §(2001)& #Au|&o] £E4E
AT NEFASG 2 AN FA7 e 249
& =EaAct. 2 o] ¥2FE A9k 9
g Asxrt AAe Re] oz ZAxe] w7l
"o}, ojfd AnEE JddAe was #A9)
of, #A7t #7144 FAY FLF 4¥ 89S
oujgtt, ojd wel & AP EAH &S EA
sttt PAEEE (FAEA/AEEA)* 1002
2 ALte

A Ao oshd M) B4 7YY A%TR
3 2] 9482 n|Ac}t Singh and Davidson
(2003), Thomsen and Pedersen(2000) %2
719l £ Aol wet gl v g At B

(¢]

AABATL y3sA M3 20064 68

ol 584 5ol et 4 =3 4% g
A& (David, Hitt, and Gimeno, 2001; Durand
and Vergas, 2003: Zahra, 1996)¢] 2js At
dritt Zle B £8 FFl d2x, o Ao
€ 7149 FAjdl 42 vjdg, o3 ¥ 7
erated, A4l 542 BASEY $%2 Thomsen
and Pedersen(2000)9] A+ & 9¢ 4
AR (A9 pog g
Eisenmann(2002)9] st AZ74 %A}
F4%9e] dEdsee dad gy B a3
dre 39 TS FAYY £ drdM Axe
249 9 E ¥ (dummy variable) 2 A2

br

Q.
[o)

v, ARAGA edste Jge 12 94
£ 91 2474947 95k slge 0oz
SEET LS

opRgte g giglgl o] 2o 7[9hE F tire] Mg
A7E(AAA, Bethel and Liebeskind, 1993:
Eisenmann, 2002: Hill and Snell, 1988:
Hoskisson, Hitt, and Hill, 1993: Jensen
and Meckling, 1976: Kroll et al, 1997:
Steensma and Corley, 2001: Wright, et al.,
2002: Zajac and Westphal, 1994)& 7%=
7t F4E afEA "R F3e AgA Uy &

453 ABNIRE Aoyt FoleEde A
gtk ARt F4E AfeA HE 24l

(Aol D Qe 34 $2F) F719
SES TR
4 $AE 438 754
td £ dFolM Azle
A, & AT AR
I e BEFV A

FF)AM A vF (%) T

_>i

oXx oﬂ, ox Bt

}7

Lo}

Y
Iy
2
P
o
3
o)
o

1‘
oli

o 2 of ofy rfr &

2

1y

£ r2 :
offt r-

2 fal
N,
2
Sl
2
_ﬁ

o
tlo
N
p
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S
N :
1= D)
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V. o1 2 123 5}7‘3‘* A (multicollinearity) d%2% 3
g A3z 22 39 2dAM A} e Ao
et ( 2> AR ARE AAF Ao

4178 4% (X DM ZE1Le 2&FAE, 2Y2e &
& & 2832 Hd AATE, E¥4= EVA

( 1) & d7d ¥3d Hgs9 ¥ =4 Z}Z} FTHUSE sto] FATAG Aot
Fda, zeln ¥4E e A 7_74](b1var1ate M 18 289 AETr 243 FIFEAY
correlations) & FAI& Aot} Ax7t Ate Aelt, ay ddde 2, &

W1, W 2, 7 3 55 A Hstd 9 AEEE &FAH6=-0.10, p<0.001), 53

3] A8 (regression analyses) S AT # 4(6=-0.10, p<0.001), EVA(6=-0.07, p<0.001)

Me B dFdA g3t Iﬂ_x;-,—x}(ifﬁ 1o} g Sol B9 o dFS vl Aoz ‘%E}Bi‘:}

I A% #H), 59 F( S99 BH), B AT 2fY HFze BPE AX e

e A= (2 #H) EVA(ZH-‘?—Z—? #3) 4 3 &S AR Rite A2 JEET [ﬂra}"i

W4 E 7)EH S (criterion variable)2 8t vj 7Hd 1& B A7 AAHA @3 ddz E

Zd A9 e, AAAFB), FAuE, A9A &

ANEE 59 EANSY A% AFE, Y7 AR AR AFTS FEFA Y FHHA B
£, AdolAhulg 59 EYPUFE d3HSFE g A AL Y5t 289 JAF=E Y¥ S (power
(B 1) 7% B4 ¥ oA

4P B¢ EFHUA 1 2 3 4 5 6 7 8 9 10 11 12

1. & 250.94 3536.87

2. 39 ¥y 42 49 -.03

3.4 A9 1.06 272 -.01 .01

4. B & 169.94 62866 -.01 .07 -.01

5. A9 A& 1769 262.08 -00 -.06 .01 -.01

6. Afre ZIZE 38.87 15.73 -04 -13 -01 -11 -03

7. 713F) A& 8.49 12.81 -03 20 -00 -01 -.02 -.04

8. 979 A&E& 6.47 12.48 17 07 -02 -07 -.02 -03 .07

9. ApSjo]A} Hl & 25.59 1162 02 -00 -03 .05 -.00 -.10 .20 .16

10. 2& &4 32757 128283 03 .11 -02 -02 -01 -12 .08 .38 .21

1.8 ¢ 2504 21430 02 11 -00 -01 -01 -11 03 24 .26 .29

12, Bl QA% 13 60 15 06 -02 -02 -01 -07 08 .34 .11 21 .14

13. EVA 106.19 2559.74 05 -03 .00 -03 -00 -08 .04 27 04 .43 -01 .54

A7 0.058T ZAY Zod p (0.05 FFdAA FAF BAE, 0.0785 IAY 2od p < 0.01 FRAA R 4

284S M.
®n=1.176
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719 x| xe| 83 (Orchestration): FHAME(Balanced Scorecard) 7Hd X288 £3 7| x|vjrxe] 43} 24

(& 2) &HEM( Regression Analyses) &1}

LS 2y 2y kS LV
e -.05" -.02 1 -.00
A9 ge .06* 07 -.01 -.05"
Ak 99 -.01 01 -.02 .01
FAul & -.02 -.02 -.00 -.03
A7 A& -.01 -.01 -.01 -.00
249 AEx -.10*** -.10"*" -.04 -7
NNBEAT} A RS .00 -.03 04 01
9=l A g 35* 20" 28*** 25**
Abe]ojA} vl & 15%** 23*** .03 -.04
A 239.91 5.03 .10 123.79
3 £ R 18 13 11 06
2o F 29.65*** 21.48*** 17.97** 10.75***

N=1176. 48x& &&3d A
R B&TAHEAEY qET A BY), 2¥2e
B4E EVARIRR #d) 5 $59U4E 8o 39 24 3.

"p<.10
’ p < .05
v p < .01
"'p < .001
transformation)A|# &g Ax, Lf9 IF 7Hd 38 9F9 AEELE d¥5EAe e #
e 2&5a, &3 4, 1Ela EVAd UA ¥ AZ 7RG E Aotk dF A3 (F 2)0M B
o AL nAE= Aoz Uy P + nlg} Zo] 939 AN EEL 2&FA(6=0.35,

7Hd 2% ARolAl H] &2 #EFEAS B9 BA p<0.001), &8 4+(6=0.20, p<0.001), BEH= <l
2 Atk Rolth. @7 An, AlgolAplge  AE(=0.28, p<0.001), EVA(6=0.25, p<0.001)
WEFAH(6=0.15, p<0.001)%}+ E3] (6=0.23, T BE TEHUF FY f9¢ 4L A=
p<0.001)l E9 #o)3 dF¢e oA Aoz ¥ Rez vtk geby B dxda s 32
Bttt skA9, HAZ QA=Y EVAde frofd AAH 2 ok B £ Qo)

o] gl Ac: et mehd 2 A7l M 4e 9= AEEH J1RFAE ARE
7HE 28 RFEASE AXHATL & 5 d Y dPFA Ee S A o]

12) HE5oA 12 o] gol 22 do| Fold UAEe| 9% A S, 12 o] goln 23} Fo] Fold i UA e #A7t 2
o AR AAZ 93 Ak A AR A A i AE AL+ ot

13) 93UEL S F2 FAdts 2 FAl8 GE 2 ARE Hgitt $old & At IARAE st 1 2,
A4 A9 (R2)0] A F7Hln. 959 L& HAAT &I ALl usFa, 58 £, BAE= oA, EVA §
of nlAlE P30 TA Fohairh AT, A=Q A& oJW3| 2§ A 55 £ A= oulx], EVA Fol #P ik 9
F& virle Aoz veinh ol2fd Ak, 59 AEed I¥ET dNT W, +FIYE Hucke 4399 FA 4 H
efop Beke A& ejrjdnt AR BAZ A7 Zas ARdd. MEFeR Al dgtehd g @ + ok

BYSAT A35H R3E 20064 68 915



o} o] 7MY HEE Adtd (E 3)A Be vt
-R31, 2, 3, 4% Zo], 447 AL (hie-
rarchical regression analyses)S A3t}

%344 (multicollinearity) %8 A% 2
7, RE FARFNM ZA gle AeE Vg
st

(£ 3)9 2¥1(AR*=0.03, p<0.001), 2F2
(AR?=0.01, p<0.001), E#3(AR*=0.04, p<

0.001), R¥4(AR*=0.04, p<0.001) SolM &
upe} o] 99 N EEH 7| AFEAT} A&
w33l A7t2 Qe A drEo] {9
A F7kete Ao vEigd agla 959 A
&3 7|BREA} ARE 7igde usEA8
=0.24, p<0.001), B3] (6=0.13, p<0.001),
BA= QA E(6=0.31, p<0.001), EVA(6=0.31,

p<0.001) &< FTH¥Fo EY F98 dTS

L

(% 3) YAHIA 372N (Hierarchical Regression Analyses) 23}

SIS 21" ®¥2’  ®¥3 g4’ 285" 2d¥e”  2YT”  2ys
LED -.02 -.02 14 03 -.04 -.02 11 01
729 2 .06* 07 .03 -.04 .04 05° 02 -.06*
Al 98 -.01 01 -.02 01 -.01 01 -.02 .00
)& -.02 -.02 .00 -.03 -.01 -.01 .00 -.01
Z9A A EE -.01 -.01 -.00 -.00 -.00 -.00 -.00 .00
249 AFE =09 -9 -0l -.05" -06"  -.06" -.02 -.02
NBEA) A g -08" -.08* -07** -.09* 04 -01 05+ 05"
9zl AE& 20 12t 09t .06 =37 51 - 03 - 60***
AL$Jo) A} Hl& 15T 23t 02 -.04 .04 05+  -.05+ -.26""
A=l A FEx

JNBEAT} AR 24t 13t 31ttt 31
ALl o] ALH] & 84 g 36" 98***
e 139.49  -60.41 02 427.11 377.55 48 11 1313.16
AR 03 .01 .04 .04 10 .09 .02 13
aF 39.29"**  11.56™*  66.20""*  64.03***  166.09'** 150.48*** 25.67*** 209.30***
33 R 21 13 15 11 28 22 12 19
AA 289 F 3148 20.65'**  23.62*** 16.55"  47.04™  36.62"** 19.05"*  32.17™
N=1176. 48 & 238 A%
' R¥le B8EAH(EYY zz}v»} AR ), 2E2E B8 £(UR o 3 Bd), 2¥3e Hdc dAR(nY #3), B
B4 EVAGIFA 81) 58 35852 sio) A9 248 A
b 2¥5E RgTAHEYLY 4%?% A7 BA), BE6S B8 SR o B4 Bd) 2¥7L HAs AXR(aA ), B
¥3e EVAIRA #d) 5§ 22442 3l 87 248 A9,
fp<.10
*p<.05
*p< .01
***p < .001
916 BYEIT m35A ®3z 20064 68



7| Xjuj=2| #ZF(Orchestration): #HANE (Balanced Scorecard) 7Hd X8 £8 Vi xisjpxol A 24

A Aoz UrE}kb:} AR et 4
34 AR FAsPr] Aol AFEHE
2%, 1) 94%‘& ALes 717 A ggo
w2 fEn 9= ALeR AT} ARE
°of BF w5 wo m&FA, 53 # Hi=
A%, EVA 59 £%°] £ A2 Yeyn 2)
71 —‘%2}7} AEEd w% BIS AAE, EVA

_

o

7Hd 5E AMSJolAt HlER I ARE uI Y
< FEFAY Y #AE 7pRde Aojd. o 7}
Ao AFE dstd (& 3old Be u-rd 5,
6. 7, 8- o], 4AA 3HEA (hierarchical
regression analyses)S HAISHATH &M
(multicollinearity) %8 AZd Ay} =&
3 23N FAZL gl Ao veygt

(£ 3)9 235(0R*=0.10, p<0.001). 286
(AR*=0.09, p<0.001). 2F7(AR*=0.02, p<
0.001), ®¥8(AR*=0.13, p<0.001) olx =
T uth 2ol el AR AR olAl vl A
348 9 A7 ste A4 dude] #
AetA F7keke Ao Jepdd. a2lm 9=9)
A& AHolA} H & A RE e wsFAH(s
=0.84, p<0.001), B8 4(6=0.82. p<0.001),
HAE AAE(8=0.36, p<0.001), EVA(6=0.98.
p<0.001) 5o ES Fojg Y&E vAe Ao

Z Jeigth A3z 598 29sl] 94 AR
BAS HE éiﬂr 1) AteJoja} Hjgo] Yty 9=
o AEgo] ¥ uﬂiv} Apelojate] ul o] Ex
A3 AE&] & ol w&Fal, 53 &, B
W AAE, EVA 59 #5& 2 7oz Ug
w2 2) dF9] AREY W&, §I ¢ HAc
A, EVA 59 BAE AlgojAl zEgo] ¥
WEct #& Aol of 2 RA-7]1e77) steE
-0 2 Uiyttt mheta] ArolAl vl go] Frtgt
et 9 ARgo] FHFEA uAE A%
2 AF Fojgke 7M e E dFdA AR H
Joka & 4 Qo)

O® 2 N e ro

4.2 Injm| AkE BA

aT ]/‘1 ZHE—‘W ﬁ‘* 2| -‘é: MCENE

£42 Aqu B4 Pge 939 ALe, A9
&, UER} ARE, 43U ARLoY
A

188, 929 ARgxAle]olAh]g S
A2 A Zzbo] 3 &EAHEYY T4 A
B), 53 T £93%), Bd= AAE(n
A), EVA(A®) 59 o] ojmad AaA A
&€ 2oleAE Aue Rt (E 4% 23
AYEE FINE Aot dAz =¥ HPgse
¥zt B 4 9o

(I™ 12 7284 Zdold 24 @TJr o=

o AEE, AHYolAl v &, 71AEA} RS 9
A AREIBFAF AEE 59 ¥sE ﬂ%

4) ARZ Yol AAsA 979 ARg, J|REA} A 2EH
Agrsigd.
5) sHARE, 71BFA AEEE AW P2 e fAH Y3

HASAHT m35A H3E 20064 69

XEFA, 5 ¢ HAC A%, EVA 59 #AE FAste 1L

& APgo] T ol
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LS
I

1Y X x| 217(0)
A7 (e)
(a,b,c,d,e)
a=979 ABE, b=Ateo|Alu] g, =7 AT} A 8-S, d=YFYA A EExAeo]A} v g, e=9F
ol A |BEAT AE S 742 71 AW 7x SR & A5
n=1176; £A= EF39 A%
***p < .001
(B 4) 28 Hglo
zg1° 5y 233 nyq° 235°
Chi-square 232.45 311.88 298.08 211.06 240.09
AR 3 3 3 3 3
p .0001 .0001 0001 .0001 .0001
Normal Fit Index(NFI) .88 .92 .83 .90 87
Incremental Fit Index(IFI) .87 .92 .83 .90 87
Comparative Fit Index(CFD) .88 .92 .83 .90 .87

n=1176

S mygle 9% ARG, RA2E Agolag, BE3L 7 BFAL AR E,
A ARECIREA ALE BE 71 AMTE Ui He)

2H(F949 g3 4% 33, 59 SR &

93y ), 2= AdA=(2A #3). EVA

(A 54 J?J_rxé) 59 ¥y, QA AES 7HA

WA, £AH0R FY fI8 9% vlAE e

918

RH4E 93 ALEAL o HE, Y5 S

2 Jepgth ud e3¢l AR xALe oA &
& BEFA(FYY gaH A% B, 58
Uy gy #d) 59 deAd 3H9
AFHTA Azo] e AR YERET

AT M35A M3E 20064 6Y



71 xlej7=2| #F(Orchestration): TY424HE(Balanced Scorecard) i HEg

V. o7 dne BB

5.1 g3 Z1no| e

AT A7t gYske

2 A
AR, Axe gl o] gAY %9
Tt 2275 U9 2 U £A 23,

Wy egagel Egel Ad, 2Ad B ¥

dhol] thsto] A HE7|

A7 AA 2, AFA A w3 F Aojgkes M4
< AR AT datns gd, 489 AF

%ol g £, 58 4, EVA T UA
&S fAe Ao Yepd ojHd A+
e da YA AAlete vl Ada @
Zoltt, o|EHH, HFF ¢ S #AUY AR
&0 ¥& e 798 It o5 Y E
AL g Aol old wet afre JFEst
S 712 A9dy FE(Ee sA)d #NE
AFAD veA 7140 A Fh2
g R G7NEd A FAS 253 I
Aolg. 27t dFF R S #AUNY A
&0l 93 FF& doAMM BFde] ¢HF
Ao ANAA AFH FAE
2 ApE Falel A4S VA Bde
o) ghet, °l dF Ao a7 HAFExY
A3 2 UAE dgRAE ke
(entrenchment) 7Md(Fama and Jensen, 1983;
Kole, 1995: McConnell and Servaes, 1995:

Hn: fr o

N
N
Y
T
N
fr
SURISTINT)

lo

)
N 2 do o rH

2

£3 7l xuiREe| AT B

SR

Short and Keasey, 1999: Singh and Davison,
2003: Wright et al., 2002)3 wixgc}, =3
olgigt A+ AAE AYd AP ¥ 5A &
TE AUAA FA4A7e S A AFEHTE
T+, WAAM, F#st, 2001 AFE, 1992 o4
£, 1999: #&9%, 1998)A % ta AE Evh

& d7olA 2fre FFEt 2 FA MA s
FA4Q A= 2sFA, 58 &, EVA §
ol Mt Uehdch, webd 2 A7 ARE Ao
< ¢d8 BHste AL 4A go. =¥, &%
A5 a3 A £ A7 Zst 9397l
olF 71 AulFx-59], &f9 JYFe-9 FA
M A veRt A4S Bdde Ax 4
A gt webq 2 47 AFE 48] YeiA
T 3% £ o AAAQ e 4f9 IS
9 7149 A71FA(AR) e #AE BAd=
Zqfo] Fmetof g},

A, ALJojAL vl &S wKol Ut FAls} E3
ol fofd EE} YEFS AT BA= QAAE,
EVA $d& #98 932 nAA Zae Aoz
Uehitet 1 Xl SHetAl] f-2jutetel A Abelojat
A &7 o3 99dFH BAHOE &=
=17l A 2B o] Axrt 7R o
@ A Jlsd= Bt ofF o] Alze E¥
7} 19 2%FY Z4 949 323 JFPda B2
71E ot B A A, AgoriAze &
<+ Kaplan and Norton(1992, 1996a, 1996b,
2000)¢] F3st= v'fﬁ“éﬂrﬁ Mael 4714 #3

T AR Ak TYY dad 4 UR 2

16) 2k50] AlglojA} Hlgo] FRFA mAe Gl g AAE HMshke e

Fo7F dasit. dusha, AlelolAt vl 7)Y

9 A2 A SJalN ARA/IE AR TR SN AASE At Bo) WEolth. & WA $1EE A% FH NS
o] 2281 o4 719 50% o143 oIS, Aol 3 ol Y 25% o119 oSl AslellE HAEE 7
Fohn Uk SABL ool AR SHE 2 sl v ge) YA e v

HYSAT H35A M3E 200644 68
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3=

9 g 5o Sehe Wl wAE oz v
Bt olel@ Ase, Aol Hlge] god
A4AY ANFAR 5ol Ao} Y T
A7 gy 1 J9e F2 FYAIE A
o Agel AP YU TRl UF FA, o
4L 85 5o 59 Ao AL ulg,

azly weF #EARE AHdo] AXEe WE 4
7 A RS o AFBATE b, Aejo]ALA]
=9 &3 ok A, A% Fo ARAA =
oA ZPEE duidd. =, o) dye
AojAtl szt R R AA viAe %=
WA HaMe F o B2 Azte] desige
A& Ak

AR, A= A F&0l
qg F4, 58 & HI= A=, EVA 59
EF AN E AL eyt o2 AT d¥e
BRA A A7 Fetn, A sHol Holu
o, PIFAE F2 e d5U9 AL 247t
275 ATH 4% FAL2 28 719 A

=z

ey
-

S YR E FU9 2§, ATNE B
WS AT An Sofl B Byt Ave B A

79 =grt etdsitte AL gn|gch E3 o]
g3 A= A=9e Al rEFd gF
o oig A 2 FA Jlee] st
(George, Douma, and Kabir, 2003; Ramaswamy,
Li, and Veliyath, 2002)& f¥ds F= 948
& g}

=2

gA, 929 AT N BEAT ARE KA
He FAEA) 2HAY 9P AL Aoz

Uebstth. FA stk e f2lyete] 7%t o
FEE Ve 9% 42 #A A,
aeln 9Z2R At g FAE AFE o}
st olj@ 2dgE dd JAFAES A

€ 23

920

o] BAF 7199 Mg molaAele F7171
obfg] ZAstriets FA 7iddl distd AFAHo
2 7Hdskes 3ol 44 &

=9l FAzte U 71REAVS n A 2
W Fxlo] 2 5F A9E ¢t o, a3=
2 37 BAE & £ g, 7199 AnA
7HAE FAATE ARt #4E 7HE $utl] ¢l
ot v 9l Faprte U 1 BEAETE
g o2 YAl i A3 - HElE, gEY
AE AY &4 g3 Jen, 49 FHME =
W 7193 A9 #do] gl wabA o) I
ARE & gtk ofdet Hojd 74 FEE A
W 7| #EALY 28 g wol 79 BA PFS
A e A 5718 AUA B 3 J1RF
A7ket &3l FAzbe M2 HEH 2 2848
o A TF ATz T JIdel disto

7}

R A7 B3 Ageln HMgH 979
FHAS FHEA 3549 gL
2 et oldd 47 Ane, Al
29 EA7E 2% A9Ae A7
Akl 717t eo) e o)
Azel ¢ AGFo2A Adol o] urk
79 9t FAE HEZ 42T ol AR
Feo BgaTe A% At 932 FA%)
£ Aol gol F& S g A8 59
Aolth. suskA ALglola} Blgo] Fow thEdl
M go] Zo137] mRolth E AlslolatzAE
g3 ARgel FLFE Adel T gy
AR L el Aol A9 Ay, AF
Hel 24 dEok H9AE S AR FFe

[e]

=
L

BYSHT 7354 M32 20064 68



71 xjufxo| 33 (Orchestration): THANE (Balanced Scorecard) 7H‘e1 HE2 8§58 71 xjui7xo Mo 24

Ae AN 49 d3e qEdA Fo] E ¢ W
o Fojt},

AqHez B A7 An, vl =<l
2 AYFA gl FLG AFS e AR
vehgth &, o439 AREE dEoaien opy
gt 7132 AEE L ARolA vl & ez

S A dFFA AL S vA =
ﬂoi Ul o st Ae 9=ese] 7Y
9] A7|AQ 74z Apo] FAHHA AL 3}
dthe AL Yujgt. & dF 2H%E Foho
g 94399 Iy FEANE Fd Fde FUA
o] n@, TR {F AFH A9 @9 Ay

AT 7

=]

-lo

A 748 59 FAAY 39 3 7149 %
718 74 S 7ldgve e
B, 49 S FAS "?‘%211_. lﬂr&i?}
= Aol ot FAAYU FHS den FHA
29U & 2oq7te Ao dasit
& 2 AT 2 ASolrHAlE HA] 7149
’é}?lﬁL 7H Aol o) F8% 4L de
o2 UeET. 2 AFM AlSjolAl HE2 ©
EOE Bt opet o Fel AR AFsto] 7]
Aol dEFA THAY dFL Ae Aes
Uebsth olee A3be 199990 duAes =
A Aol ARAIESE (W) FEAte] 713594
ol PE& A A FFHow 7|de Ar|A
7H] Az AL q4FE dta dde Ae
AFdte Aot
£ A7 2%, Anglo-Saxon ZAIde 7]
T g2l o8 feuet 71 ARl F
ozul ALHE= Aoz et & A
7He] et AbgoliAlEE FAAYA
oA 2] A= FARY -2

Zt, 58 4, EVA T tdted-g Az,

2]

ol Ho o%t P HII i
o2 Hm wmje 2 ¥ o

ZASITE H35A M3 20064 68

A A& T4 &S AR Fote Ao
2 eyt olfg Ade 939 AEe 4
AR FFEH vude Aoz, g /Y B
st A el o] vuE § A =
9% de FEAYU 40 daside As A
Abgich

Felvet 71de Aurze A 2639A A
il A AEAGA} AujE vl 011:} =3t
BEA olal FAe AGlA AR F
SHBAAES ojgE Wgste %02 %717}1
Atk BH3| oj2g W] ojdes Af
A1 aF27E 9 93 ARE S7h, oA
Tz ah(AtgolaA e BY)), APz B

HE 9 A9 85 Fo] ZARR i kA,
olg|d W3 &SAME LfAGA AAe 479
A AR E4stn vt o] EHY, L9
AT R ARSolAL Hige dF FFFA W

é

F

|

L)

AT W AR AR 2 99
479 Ak

I A
¢ @73 A7z ag% deg ge 4 2

re
-4
lo
fo
o
JFJ
a2
o{
_?L'
T
rir
=1
2l
ox
_\;_L
5]

fidhd EH—E
N
=3
-

o e Mo r}m
o
olX
o

(o o o gL

£ e 15s A% FAHEY

St 4% BH), 58 ST 2R @
), B ou(nA #3) §9 AEE AX
AA EVAGRFH #d)d 334A 9% 114
= ALE YEiET oHd d7 dde, 934
AgE, 71BFAL ARE, ASolA HlE T 7
A Amrxe ZF FHAN B o), 7IYAR

M3de 834 g 2Folgks AL Jude}
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Hd=

5.2 giTel BEY, 47X 29|

714, A2 ATz EAZ EAAEA 94 ¢
Fode AT AN =2d REos ey
o] AultzE A - Adste Ao diste] &
e Foigrh AT, +2 e AF AAd
A 2EetA s n AuTtzE 248 A
= Wzt the) ‘M7 weldl FEHFeE A
o2 FrstiME, a9 Autzrt M7 2
A3} oGA th2n FAHeE At & Aw)
7274 7199 71 Aol of| q&E sheAd
tiate] AAHS 2AS A Edt. £ Q7
T AT deEe] 8 7lE FHA 3 A9
E53 540] siuld Aujgzd A 2ES Al
Adta, o8 AAHLRE HFFoEN F2 Wi
oA du Awj7zst #dd =4S F
e 718E Azdne 99E Adn,

A, A7z T3S FIYAE E oA
FRdte Agolth. & A7olA Awjrze 4o
AEZ FEF F2FEFAR NEL, Az
AFA A Azgle] @A et 5T A
2 4% Wk A2degA, off I #-84d
g AFo] AdE o] FoAA FATH & A7l
A Aze g Atz 392 Ae AREM
FEAE IS &8 A, o]HF A=Ee 29

0] -
M

o} =
AL

AHE Ade] did A7 A¥ES Bt 985
gt obge EAEl & dA7dA g, 284
23 AEE 7P 84 J1dEc] % e
23 ARES AFAPdd, 2 £318 4 ¥
A7 Ang A 294 FE AA AAE

5% 4 98 Aol
£ 979 A3t B9 294 e Al

2E3tn Sle 7185t 459 FAt & F5

922

£ g 719 ATz BAE A4 oo 2
A 9 A P2, 12n 29FF 5L
23 Ye ANHAAA F43 A0S AT
Aot B, £ A7e 228 AR 749
so #dE WE APl T2ela gk B4 B
27l $& AR ATY Aolth. Aslolate] ¥

Aol g el B dF 43 9
AT ARJolAL, Tgln Z|AFAte AVIA F
Aol & FAE 7R E Aoz Ueyt o]
Ade 7199 A9ae Ao nEAE 18 <k
AE Aot @714 o] AFAQ AGed| AF8HA|
%ol Athe Z& ofnigdth. olEHWE 7YY 72
e A= FAL Z1BFEATE ARolA
T3 FAE 4¥dde Mg oJsistan, @18
ole] Fdiellt A& o] ofat F71#Ql o]Y
Fuol® B2 7HAof ditke Ae AARR

\=3¢]
o

g5
o

5.3 oi7e| 4| W njafel 1T wat
d7E B A BAEE AT

AT Azke 2F9 HTE, 7
[}
=

Kaplan and Norton(1992, 1993,
2000)9] <& 719 EFo] 474 FAF ®igd
ZHEQl FHdA g2t agln

3o }\] o)

AYShAT %353 H3z 2006\ 68



71 X|uiPxEe| #F(Orchestration): FH42E (Balanced Scorecard) i 22 £8 7| xujxo] A1 24

°lg 7t AxXE dXNAY AMAY A dFS
FILE 5 S’JE} op7HA 2, Ao &3
g mEA Bdste AEt derstE 1 23s
A Bddte AR A& 5 AY 23 F4
MEE e AZE R dfe ARBA AlE
< INT F o & AP e IARANTG 7
ZEAS Aoz ¥MeE 7ho AdndA B
AZ Hdg Afdsein =y ot AR F4)

9k mgy I3 5y

TG PAT SYate 1) AWTEI 4R B
A 2z vAE AZEA AlE ¥4, 2)
AR NS Hetskel AMTE WAL 79
Al PR G 24T Bt Ao,

Z 0 By Qe 47 PaoR AAY BAE

1% & Yok BRY $8 ZojdE AuT2
o ¥Wg 3=E AAZez BAGD o/F oA
IR AE 9ANE Aol s A]
AY BH4S @ 39 FERA AES 29 A
T WAE o FAA e Aoltt
£4, 2 AFNN ARe 28917 o) %9 A
F2 W8 ol 24 2R oo wa, A
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The orchestration of corporate governance structure:
A balanced scorecard based evaluation of
corporate governance structure

GyeongMook Kim*

Abstract

Despite the growing importance of corporate governance practices, information in the areas
of corporate ownership and board practices is still scarce. This study fills the research gaps
by examining the effects of corporate governance structure on balanced investments, arguing
that the effective governance structure enhances the balanced investments.

Agency theory suggests that investors need to be concerned with the scopes of investments
because of the significant benefits and risks associated with these important decision-makings.
Agency theory, also, suggests that the interests of shareholders and mangers are more
aligned when there are large bolckholders. Also, prior research shows that the presence of
large blockholders enhances long-term investments. Thus, 1 examine whether the large
blockholders enhance the balanced investments.

A company's board is the primary internal corporate governance mechanism responsible for
setting investment policy and monitoring managers. Especially, outside directors have both
willingness and abilities to monitor managers self-serving behaviors. Outside directors often
already have expertise relevant to monitoring managers and are experts in evaluating investment
risks. Therefore, a stronger outside directorship gives managers as well as shareholders
confidence that a firm will invest appropriate areas and yield benefits to both of them.
Hence, I examine whether outside directors on board enhance the balanced investments.

In terms of the structure and balance of ownership, foreign investors are now increasingly
controlling corporate equity. In Korea, foreign investors are largest owners of corporations
and control about USD 250 billion in stocks. Corporate governance research suggests that
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foreign investors are increasingly resorting to activism to press their demands. Theorists
argue that these activism constrain managerial opportunism related to investment decisions.
Thus, I examine whether foreign investors enhance the balanced investments.

High aggregate equity holdings both institutional investors and foreign investors create
liquidity problem. The difficulty of exit provides these investors with the incentive to
exercise voice to influence the level and mix of investments. This creates a mutual
dependence. Foreign investors depend on institutional investors expertises on Korean firms,
while institutional investors depend on foreign investors’ ownership stakes-based power.
This mutual dependence creates an additional vehicle for monitoring firm's investment
decision-making. Hence, I expect a firm's institutional investors may moderate the
relationship between foreign investors and balanced investments: the relationship will be
stronger for firms with higher percentage of institutional investors stock ownership.

In fact. in recent years foreign investors have taken a strong interest in the boards on the
firms in which they hold ownership, as a means of monitoring and controlling the investment
actions of these firms managers. Foreign investors are likely to invest in firms with
adequate representation on outside directors because agency costs will be lower, and thus
expected returns will be higher. Therefore, I expect that the proportion of outside directors
on board moderates the relationship between foreign investors stock ownership and balanced
investments: the relationship will be stronger for firms with higher percentage of outside
directors.

I use archival data-399 samples from Korean listed companies- to investigate the effects of
corporate governance structure. In this study, I introduced balanced scorecard perspective to
evaluate managers investment activities. The balanced scorecard supplements traditional
financial measurers with criteria that measures performance from three additional perspectives-
those of customers, internal business processes, and learning and growth.

The findings show that large blockholders have U-shaped relationship with balanced
investments. These findings are not consistent with well-known ‘the entrenchment preposition”
asserting that the presence of super-large blockholders weakens firm's long-term investments.

I find that foreign stock ownership is positively related to balanced investments. The results
demonstrate the importance of foreign investors to monitor self-serving behaviors of managers
in a Korean context.
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The findings further show that the effects of foreign shareholders on balanced investments
are much stronger when there is a higher proportion of institutional investors. These
findings suggest that institutional investors are increasingly resorting to activism to press
their demands, and their involvement in setting investment policy is more visible when
foreign investors stock ownership is high. Considering no distinct role of institutional
investors in Korean market noted by previous studies, these findings make an important
contribution to the governance literature.

Lastly, the findings suggest that the effects of foreign shareholders on balanced investments
are much strong when there is a higher proportion of outside directors on a main board.
These findings suggest that a combination of outside directorship and foreigners ownership
provides a high level of scrutiny of the managers opportunistic behaviors, while it enhances
balanced investments. These findings are important, as past research has not considered the
joint effects of foreign investors and outside directors on corporate investment activities.

Overall, the findings of this study highlights the importance of the orchestration of
ownership structure and board structure in securing the interests of shareholders. In the
long term, the combined effects of governance mechanisms help contestability of control,
critical in disciplining managers and giving them an opportunity to bring about much-needed
investment.

This study provides an extension of corporate governance researches by examining how
ownership structure and board structure orchestrate for firm's balanced investments. I argue
that expanding the discussion of agency problem in setting investments policy to include
balanced scorecard viewpoint provides a richer setting in which to explore the effects of

corporate governance.

Key words: corporate governance structure, balanced investments, foreign stock ownership,
outside directorship
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