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Il. OI2H HiH

2.1 ArHswe Ltolz

AL FHE AUA (synergy) &t DHE #AE 7}
At} synergye "7 d@tHworking together)”
£ 9nle] a8l ~o] ‘synergos ZHE HIZEEHA+E
b, ARIFE 2l A S 37 o] &3ite ofulE
7RI EAY & 93], 2008: Goold & Campbell,
1998). AHdafre] 9 B AL T o
oA e g2, ‘FfHehe &olE Porter(1985)7}
AFe V£ old 9 &F] Ffr(transferring
skills and sharing of activities) @l X &l
A FRERATGL B 5 vk 71s9 ol xol# A}

A% gl FBL FREE AL uian a9

Az, fE, B Ffrel dsl, Gupta &
Govindarajan(1986)2 A1z, wiAE/dvl, A+
W, T, BEEA, 718 4925 FR
g, Miller & Friesen(1982)2 &4#,
A, FEAd 2 =5Y, AdeEY Il
3 =23ttt o ¢} o] AIFEE Tt
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2 #/799 ANES

she Aoz god gk
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B 71E gAs dFeAE TI9ERst Al 2E
2 9E of¥A FAst=A wEt AdTRe A
Ty 23t g g g s S #d
tztste 719e *+9AHA (operating synergy)
g Fota, HEEATAsE 719 AFAIUA
(financial synergy)& F73th= 2ot (Gupta
& Govindarajan, 1986). #dtiztald 719 Al
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AgAtel M2ty ol mE AlgAL 2 &
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ek A A%s 37T AQLE 95 A

Ao BT

9 o]de FE 5 AT (Porter, 1985),
X}%%%E A9 deAsE VAT 594
< "ojme]7] wZo] 432 dao] gy
Aoz g AVF-9 Heko] A3t Mgk n

3l AUA E37E 2 et AR atHATE,
1997 1998. Govindarajan, 1986: Gupta &
Govindarajan, 1986; Govindarajan & Fisher,
1990). webr] AL ZGol #3t 71E o] 2L ALY
BE ko) #EAS vige s ATt 243E
e gs A7el AEAd BAAL =glst
A AR B B 43R =
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=2 75 5 9
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AgAt i 2BRe| Moy

2R3 9] WSl (A, 2008) Al HE
Sl A AS o FAA gsika & 4+ k.
A

9 b3 FBE Al A
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olghe WA H2E F
& Greenwood, 2004). AFHF-E& FYU3AY vl
T AR AR el 25E & ZlolBR Ryl
b 2AA Y] Aol % #3(Chen, 1996),
olo] wet AFgUA A AHEEE Aol 3
& Aol ik A A2 oln] Bistn 9l
7Fedel Eoh E3 AIRIRES TY A &
3 lemg Wi Z2AF20 zto|7t AGAL 1F A}
olefl Hlal % wriu &  Qlr} Ed ARIF
& AUAE FFske BHdA AR e 24
W ol AgA v, FFste Hx9 Alolw
Qlaf EAo] TASAY AN o] 27 A
o] o]9o] oA $HAoR ZFetele o] A
HARS ] Hlg] AtiE ez AtH(Poppo, 2003). w
ZhA AR Ztelle Aol FiEI 282 T
AJo] =t} (Stern & Henderson, 2004).
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A UlellA ozt
stel 74& ‘l}g‘]l- & -’F At (Xiao Li & Greenwood
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NE 02 39S ez st AGA 1 AdE
fre 7HZEY oldo] & Wi, FdstAY fAt
o s tReR ke AR 1 AT Re vl
LAt o]HE Wol +¥ Aot} tlEe], March
(1991)9] =99} st AAF/E AR
st Fag 58 JA AGA 1+ A

-

Ao 2A 5] BiY AR o2 Adozry B
44 8QlE Folllo] A3tk SHAA B4
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£ (exploitation) ¥} #HHAH F&Ho] QA (Stern
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3.1 AEEwe 20l

71E AFelM AL A QIR TP B
o] Bs= Mee AL 1F #EATHHIll &
Hoskisson, 1987; Davis & Thomas, 1993).
st e mE 7199 At & Fdeke A
A t4s) AFEL #HHAo| BS5E AT
9] 7Fs/de] F71sthe =8l E vEeR Sth(Amit
& Livnat, 1988a: Bettis, 1981: Bettis &
Mahajan, 1985; Christensen & Montgomery,
1981: Farjoun, 1994: Harrison, Hitt, Hoskisson,
& Ireland, 1991: Hitt & Ireland, 1986; LeCraw,
1984; Palepu, 1985; Robins & Wiersema,
1995; Rumelt, 1974: 1982: Teece, 1980: 1982:
Varadarajan & Ramanujam, 1987). A3
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mission) = & F Utk A=HH n|Ad7 L3 H
o tgt =7t A% Al o] FARAA = FUAR
AUAIZE 2R Fo ®Ateln, Mk v
Aol aFERIF AGA ZItishe FEolgke A
= g Ak ndy AdF3fie] =24
AA & Fwel EAdd & 5 o e A
2kd o] ARIRE It AgelEs B8k BCG
EZ 2o 7|RkE T3 ke SHdA, A4
Az Aol dd =9= BCG WEH2 4
of AFAL Ffol tig olE A Hdew
getd F% e Aotk AdETF Al HMA 2
821 At Gupta®t Govindarajan
& AR wet ALFfY o]Fe] gt
1 FA39tH Govindarajan, 1986; Gupta &

Govindarajan, 1986: Govindarajan & Fisher,
1990). H]&87to] F8stn SHA-g F 8o
e A9 Aol RS digt fdd

7t A vehdA doe Zo] ol Fgoltt
Ao 2 & =Rl AR dgacle

2 H{Ae wjEdxs Fridoez mesid
o
=2

| i
© A2 #HAo] v AIYFEE 7o o] Foizl
1 AAECHHi & Hoskisson, 1987: Davis
& Thomas, 1993). o|9} 2& #HL WolEd

T
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g vas dede 74 ARdREe] &3
FHE Atole] fAMel SAst #EAEE S
= S ARSIFTHGort, 1962 Rhoades, 1973;
Berry, 1975: Bass, Cattin, & Wittink, 1978:
Jacquemin & Berry, 1979: Caves, Porter,
Spence, & Scott, 1980; Montgomery, 1982;
Palepu, 1985: Varadarajan & Ramanujam,
1987; Amit & Livnat, 1988a; 1988b, 1989;
Davis & Thomas, 1993). °]&°] WEH AHY
B b #dAo] =45 @ AGFEe] HE
AR A4S 28T A7 Bl HER
1912l 74 (economies of scope) & &3l AlUAIE
94T 770l okt AeoltH(Teece, 1980:
Panzar & Willig, 1981: Rumelt, 1982). o
71 ARRES FEivE di71de Arele AgA
o sjgerti & 4 AT (Shin & Kwon, 1999).
A ol =g felvete] tstd 7199
Ao A&std AGA 7 Aol =ETE A
A3 7S Eobd Zlojghe v 7ol

AAE Sl

7P la: A|GAE b ]l B AlAr 3

A9zR 2AA 9FE A A

AW Fe AEEe Al TANC AL ¥
Fal WRd AE, QAR AZHGY B4
S4] glold TR 247} EAeEAE ot

gtH(Montgomery, 1982; Nayyar, 1992; Davis
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& Thomas, 1993). webr] EFA
sl Atole Y, %, A
BAA 2R A S arelskA] Rk,
o] AR gABA e AEFS A
gl oJa dAE e Al
A0 E A8 WA dde @A
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1974; Prahalad & Bettis,
1986; Chatterjee & Wernerfelt, 1991; Nayyar,
1992; Farjoun, 1994: Tinitch & Zeithaml,
1995; Robbins & Wiersema, 1995; Capron &
Hulland, 1999: St. John & Harrison, 1999;
Silverman, 1999: Tanriverdi & Venkatraman,
2005). ol o w2H, Ao #ddHe
WE AGAE B Ade fFAMol w2 7
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8 SRAY Aolth. meb ALY} 3 B
A9l Begel F9E, AL Yol HelE
ML ;

olth. wWepd, AL 7t
BAge AL U A %ﬂ%i =
2 A4 2 Aol Bed S FUT
o

ATt

—

A 1e-1: AGA T el BAge Ay
o
=2

M 12t AGA 2 ALY BRAGE AR
5 o

AFselAl tskE 7199 o 12 24 e of o
T2 = (Henderson, 1970 Hofer
& Schendel, 1978; Hambrick, MacMillan,
& Day, 1982; Larreche & Srinivasan, 1982),
olE =4 u]M(strategic mission)o]2ta g}
(Gupta, 1987). A4 A& aF&5 oig
AGArS] A o F, £ aFEFA AEAL
o &l 7ltste 98 o2 AWE + 3

T8, 1996). d=A ndE BCG EY 2~

5

A FZ(build), A (hold), F5*(harvest), 2
T (divest)e] 4714 Ao g2 o] Fo At} 53
Gupta(1987)= o 5 A= dHlEe T304
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AGAL Mty At mE AGAL 7H % AIGA W RIS Re ME2Y

I FEulAd 2HE w0 =95 AN
(Abell & Hammond, 1979: Buzzel, Gale, &

Sultan, 1975).
1AL BCG WEY A AollA A GES

[olNe)
=ou A FE0] $2 E5 ¥ (question mark)
of &k ARIEE Fojd JFEA, @r1E<
Fooluf Ags el Slo] gty &85 et
tets AZ-FES ol s 9aez g+
: A9 dEO] W A

o,
f mo,
oty

dF&S e s|AA7IH g ©7] 4
755% 7S E;Lﬁﬂi}%}% A& A8t 9}
(Hofer & Schendel, 1978; Glueck & Jauch,
1984: Govindarajan, 1986: Gupta, 1987).

ZO|HE FF3tE AGAIEL AR

o= ]

Feu7] Qo] He APAGEE WY ol

of Fadlth AW AYAE APHfEo] %

£ e AN APt a4 A o

£ A% wFH, ol AAsInEHe o) o}

29 AGAE] WHAY A0S F2E KA
53

7] Wizl Aoz Avd 4 dth(Rumelt, 1984:
1987; Wernerfelt, 1984 Barney, 1986: 1988;
Dierickx & Cool, 1989). W&y A AHF&S
$o)7] e A9E Bl Bug Last oo

AT AYE A5 dolle BS Al &8
¥ 22 (Dierickx & Cool, 1989), AFdAAE0]

£3557] Aol 2% 299 wol7] A

T 08 AgAERE e Agee 2o 53
Q1 Wol & Aolth, W, FEvAE T
sk AgAEdAE F948e Eole Aol 44
o8 28 FA7E o, mEAQ AdE B
otal Al Fstrm AGAR oA AR A
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AR 3 AQB R FEE FolnA & Aol

Lq-ﬂ-/ﬂ 99 =o= B].\ﬂ—oi 1;].__,] 7]_1\40 %3}
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89 A o A AQE WesL Gon
2 8% el A HE AL AT
g 3t Aud ALL G AR 1 AABHE

M 21 AN AR o] 3l
A% AR 3 ALTRel FHA
ol e v Aol

7V 2b-2: ABAE A%A o] F4p R
A% AL T ADTR ITFE
w7 % Reltt

AGALS] M m Aol
2N d&g et Aol Ad
g o2l 942 FYs] AT Fdolgn
4 )t (Govindarajan, 1986). AIEA] 44
22 2ox Ao #3F Porter(1980)¢ =2
ue}t dwtA o Arke-9 At apdst Ao
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o=z M 76‘3 H‘é g d ol2 9
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et whdo] apdst Ak 4 e oE AlE
oL} AH] 49} —?—tﬂﬂj aeg 554 (uniqueness)
o7 Q& nAEe] Zug 7 Aget= 7t
AE 7T Yete AlFolv AH|~E AlE g
oz BATAE Bdstust gt A de
ke 719 gARlely BalE ofmx] 7]
e, DAAE 2~ A F o
AApere] ApEAs BAE £ 917
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Ate] wi SRR gojeta, AGAte] v

4.2.3.4 AGA ] Yol
Age] 4 ARoEd g Bl o] F
2122 (Dierickx & Cool, 1989) AEALS] o]

a%e) R AASE ALNE B AdTH L $24E 38 A9 B g RN,
9 A7t 4 & itk WhE aFe FE7E ol wet AdERe 2e4ds WA @ ¢
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HaAZ 9 B AFAA AMEE WFES]
718A0 A% AudAS AvEd og (%
D2 2ok AGA T ALTR(H8) 9 v W
FE e #AE B Ao #AEA, Al #
A, AdsidE, A 79 ARASFE A
o, EARCR fod #AE Rge e ¢
F g B3 ARE 3 ALTRAF9) 9 ge
WSS ko] B2 BE 7oA A

obi, SHUSE 7ol te-34/d (multicollinearity)
o] TAZF EAstEAE FUtE BAE Bkt &
A3}, 4% (tolerance) #ol BF 0.1 o<
2 Jehow VIF(variance inflation factor)
T 5% 28 2 %= Aoz YEhyy| uE

o A 2 e Ae® & 5 vk

5 o

5.1 7pde] AZ7

B ATrRyge A #F A, x*=12.743,
ar=1,

p=0.00, GFI=0.990, AGFI=0.530,

Ab 7F AQle] BE A Ao TEA

A last 7HE 1b, AlGAE 7F A3 Add R A
Ao FHUAYL ARAF 2F AT dFE WA
A %S Aolgke M 1c-13 1c-20 that Az
2 Bel 92HEAY AGAL 7 Ao BEAo
AGAE 2+ AdF ol B (+)e] WFow fofgt
I PAE Aoz YeEon (r=0.123, t=
111, Aol AEAg A AGAF 3t

7) 7K 1c-1, 1c2, 2a-2, 2b-2, 3a-1, 3b-2, 4a2& AF7Md(null hypothesis)® FEHE FHstx Uth. AF7HIL power

analysisg &3l 49 dl’do]

£ F W] AL trivial @ Aoz #9E uf e k58t Cohen, 19905 Frick, 1995;

Lane, Cannella & Lubakin, 1998). ¢|& 9alxE AF7Hde] ARUAH 714814 e A2F 27 (Type 11 error)9] &%
Z 4 JE sample size7} S79th Cohen(1992)0] o8l & =89 7% Wyl Toln d53AENE sl 44,
ES(effect size)7} medium¥ ®l, L3 sample sizex a=.019A 14170, a=.05°14 10270c]t}. 2 AT sample size=

2637M2A, AT e eEa A28 WE & e 24
8) dubdoz wmEe A k= x(p>0.05018Y A A,
23), RMR(0.05 ©]8}), RMSEA(0.08°18h <& Al&3ta it
9) ol&7 FEz FHF HAS uEog Ao Ayrido] Ao () A, He(Fe)) T 5 2o WEkk
9384 5 Ao W AAEl e Addle S50 AAsor dta, Fo WIS AN

P

Alglok gtk g, "9FE IAA] e, "BAF Slok S} 2ol

1989: 34, 2003).
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GF1(0.9°1%), AGFI (0.9¢1%3), NFI(0.9°14), CFI(0.9°]

W2 AR e Atde FEa%E AAlEoF dTHBollen,
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s 37 %’ﬁ ! 2 3 4 5 6 7
1. Akele) Y 1.07 | 2.48
2. A9 ##4 414 | 1.05 | 0.26"
- 3. Az g 0.24 | 049 |-0.01  [-0.05
gﬁ 4, ApdsAe 4.23 1 097 [-0.06 | 0.25"* | 0.01
5. Hs9Re 437 086 [-0.10 | 0.17** | 0.06 | 0.45***
6. A4 714 4171 095|005 | 008 | 006 | 0.28% | 0.04
7. AQEHSE 26.15 | 6.18 [-0.12" | 0.23*** | 0.05 | 0.49*** | 0.39"** | 0.24***
24(8 AGA 2 AA2S | 374 [ L11| 0.20%* | 0.32** | 0.00 | 0.21** | 0.06 | 0.27*** | 0.06
AEg Ay 2 A42% | 472 104|010 | 0.15° | 0.05 | 0.15% | 0.17** | 0.33"* | 0.24***
10. sz 0.79 | 0.41[-0.09 [-0.03 [-0.04 [-0.00 | 005 | 0.00 |-0.04
o 11. 28 = 2299 | 1.33]0.06 | 0.13* [-0.07 | 0.13* |0.03 | 0.17* | 0.11°
;ﬁ_ 12. AGA R 19.22 | 1.97 |-0.16* [-0.01  [-0.06 | 0.11" | 0.10 | 0.21** | 0.24**
13. AGAF Yol 21.99 | 15.30 [-0.11" |-0.12" |-0.11" | 0.02 | 0.04 | 009 | 0.12°
14, 335844 388 | 1.09 [-0.05 | 0.14* | 0.10 | 0.36*** | 0.16* | 0.09 | 0.28"**
LS gz | I 8 9 10 11 12 13 14
Az}
1. 2%le] B4 1.07 | 2.48
2. A9 ##4 414 | 1.05
3. A4 v 0.24 | 0.49
=2 o
e |4 A g e 4.23 | 0.97
5. s9Ae 4.37 | 0.86
6. Al 7K 417 0.95
7. AQR{SE 26.15 | 6.18
22 18 AGA T ALFS | 374 | 1.1
B 19, AWIR 2 ALFSF | 472 | 1.04 | 0.30"
10. 4Zg4z 0.79 | 0.41 [-0.13* |-0.07 |-0.10
. 11. 28 = 2299 | 1.3310.09 | 0117 | 0.18* | 0.28"*
1‘;} 12. AGA 2 19.22 | 1.97 ] 0.02 | 0.117 | 0.25*** | 0.13* | 0.43"**
13. AGAH ol 2199 [ 1530 | 0.10 | 0.15* | 0.13° | 0.11° | 0.07 | 0.44**
14, 338844 388 | 1.09] 0.09 [-0.04 |004 [-0.03 |0.07 [-0.04 -0.13*
F1) 7 p<0.10, *1 p<0.05, **: p<0.01, ***: p<0.001
72) ¥ -4 254, 14 FENA
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AZASl H2HH Aol WE AQAL 7 2 AYA i RBRe Meiey

%o (1=0.087, t=1.466, p>0.05), AIGAF 2t WA & Ao YEREom (Y=0.020, t=0.356,
Ao FHAE AGHE 3 ALFfole 93 p>0.10), AL T ALTFHAE FIFE HHA
nX7] Fe A= YENTHY=0.072, t=1.174, &e A& YERITHY=0.007, t=0.123, p>0 10).
p>0.05) AR, AGALe ko] AGAL 2t AL FH AL

X, A o] AdFfoll e A A JF T ALF R G A ﬁolﬂ} 7Hd
olgt= 7Md 2a-1% M 2b-1, A wHol  3a-17 7Md 3b-1° Wi ARE EH, AGA
ALFFol dFE wAA @ Aelge M Aol 2pEs A AS AGAF F ALERo
2a-2, 2b-2°] Wigk ARE HWA, AGA wAd ()9 WIgoR {3 JIFE AT AR
o] #&1 4 (Build)?l 4% AGAF ZF AdFfrell  dEem (Y=0.133, t=1.908, p<0.05), A4
FEE VAR e Aoz Yegen(Y=0.007, F 2 ALFHolle 9% vHA g Aoz ¢
t=0.123, p>0.10), A 2+ AdFfolle 4 BN ( -0.087, t=-1.226, p>0.05). g4, 7
g AR e Aoz =0.020, t= o] Hgo] AZF-9) Akl Af AR 2 A

L
o
W
Q

l"_l.uoo

A}
Jg__lgl_oﬂ (49 Hhgko 7§93l Jare nx|e

0.356, p>0.10). 3+ ALDAr] nlHo] F&4n|
% o2 Jelton((1=0.138, t=2.112, p<0.05),

).
A (Harvest) Q! 745 AFAHE 7F AL 3ol 93

AQIO| BHE A 0123(2111) |
0087

0 259(4 293)***

H A2t

-0.004(=0:056) 7
I ¥=X=TpC =1 0.138(2.112)*
LS e |

0.234(3.961 )x**

ol ox ) 0-295(4.928 e

—0.103(-1.544)+
0.157(2.310)*

¥$=12.743 d.f=1, P=0.00
GFI1=0.990, AGFI=0.530, NFI=0.962, CFI=0.961, RMR=0.026

T p<0.10, *: p<0.05, **: p<0.01, ***: p<0.001
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842o| - #7Y

AQA 2 ADBHolE 9B AR g RS AN AQRgEE] ALK T ALTH
2 Uehth(r=-0.004, t=-0.056, p>0.05). A 9 08 Akt 44 4b-1o] U@
9, AGAE BAALY e AYY A ARE wE, A AQERGEE] BS 55

Fhl 3HAA 9% VA Aol M da-l

AGR T ADFR

el

B9 YFoz foia

o

O.

o} AGA T AT Frole G vAA @2 A g A Aoz YeETHY=-0.103, t=-1.544,
olgt= 7Hd 4a-2¢l tigh AFE HWH, ALt p<0.10). ¥, ABALS] ALEFFEo] ALY H
BEAe 77 =8 5 AR 1 ALER 3 AL ERe SAAY 9382 v Aolge )
o F(+)9 Wwgo=z 9]??} I A= Ao A 4b-2¢ digk AHE B, ALY ALEF
2 Yehtom (r=0.295, t=4.925, p<0.001), Frol 22 75 ARFE 1 AdFRle B (+)
AEALY] Bkl 7}XIL AGAE ZF ALl of Wgoz fofgt JgE vHXe A2 Y
T AL dFE A= AeE YT (r=  t((r=0.157, t=2.310, p<0.05).
0.234, £=3.961, p<0.001).
(% 2) 71443 &1t
7+ M A= ARAS 1243 43

H la Arde] #AA - AGAL T AL FRH(+) 0.123 2.111* e

H 1b Ao FAA - ALAL 7 ALFH(+) 0.259 4.293*** e

H lc-1 Abgje] FAA > AR 2 AT (%) 0.087 1.466 e

H 1c-2 el FEAH - AR 3F AL F R (6) 0.072 1.174 e

H 2a-1 TFEUA - AL 2 ALTR(+) 0.007 0.123 712}

H 2a-2 TFEIA - ARG R 2 2D F (%) 0.020 0.356 e

H 2b-1 FruA S AR 7 AL TR(+) 0.020 0.356 712}

H 2b-2 FFuA - AGAE 2 2D F (%) 0.007 0.123 e

H 3a-1 gl — AGAL F AT (+) 0.133 1.908* e

H 3a-2 A shl gk - AMg R 2F AR (%) -0.087 -1.226 e

H 3b-1 A7HE A > AT 3F AL (+) 0.138 2.112* e

H 3b-2 A7 A > AGAL 2 AL F(x) -0.004 -0.056 e

H 4a-1 A4 e] 7R - AR 2 AT (+) 0.295 4.925*** e

H 4a-2 A9 74 - AGAF 2 AL (%) 0.234 3.961%** 712

H 4b-1 AQEGFE - AGA 2 ALTH() -0.103 -1.544" e

H 4b-2 ALEFFE AR 3 AL T (+) 0.157 2.310* e

1) p<0. 10, *: p<0.05, **: p<0.01, ***: p<0.001

32) (+)—t— )9 B ()E HO BFE ()E TS MAA FE A4S U

#3) 9 é@w 51,6459 A% PO.104 G914, 51,9609 45 P<0.0514 214

F4) SSAFA 11,2829 75 p<0.1014 FA, t>1.645% A5 P<0.0514 4
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¥$=12.743(d.f=1), P=0.00
GFI1=0.990, RMR=0.026

R?=0.263, F=6.25*""

p<0.001

p<0.01, ***:

2 ¥F2 A (standard errors).
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<0.05, **:
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u2jo] - B33

B Yeex g 458 287 i V. A=

2 =RdAe 2y vdgeE, 1F TR,
ALGAL TR, AGArY o), A& T 57N
o BAWSE Agsl] IAAEAS AAEET 6.1 o7 29F Y ool o9
T4, BANSE A8 IAENY APe
Al MG AREMe Aol dxghe Aoz 2 =RdME 2FER-AGA-AIYGRR o] Fo
Uegth vluiA Ars (F )T (G Dol Al A v st V9] 24 548 v
AlE]o] otk o, AZGAZE A ey S (strategic context)

(E 4) AR 2t RASR0ll oifst 22840 31724 H|n
Liks 3AEH AEEH

Faus AYr 2 AT

=i

Arele] g 0.107(0.078) 0.087(0.059)

Aol #EY 0.071(0.068) 0.072(0.061)

A o) 0.023(0.062) 0.020(0.057)

A s -0.078(0.083) -0.087(0.071)

A7h- 92 0.150(0.070)* 0.138(0.066)*

A 74 0.330(0.067)*** 0.295(0.060)***

AL EAFE 0.135(0.078)" 0.157(0.068)*

SAHE

a5 g -0.119(0.065) "

a% 7R 0.118(0.075)

AQA} T2 -0.119(0.082)

AGA ol 0.155(0.071)*

97 B3 -0.076(0.070)

i

wael A4 R2=0.225, F=5.04*** * G:Flli?gg;gf;\l/ﬁ}{f;&%o
F1) N=220, ( )s+e FF9 A (standard errors).
F2) 1 p<0.10, *: p<0.05, **: p<0.01, ***: p<0.001

F3) Y -1d A, +18 234
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Collaboration Under Duplicated Diversification:
The Strategic Contexts of a Business Unit and their Differentiated
Impacts on between- and within-Businesses Resource Sharing

Kyoungmi Park* - Ku-hyuk Kwon**

Abstract

Existing diversification researches in Korea have accepted the theories for american diversified
firms without question. However, the research practice like this may cause a theoretical
problem in that Korean diversified firms are so different in organizational structure compared
to american ones. The organizational structure of Korean diversified firm is based on a triple-
tier system composed of corporate, business, and divisional levels whereas an american one
has only corporate and business levels. Due to structural distinction of Korean diversified
firm, the logics need to be separately identified according to an organizational level to which
it is applied. The issue of resource sharing is also unexceptional. The logic should be differentiated
whether the resources are shared between businesses or between divisions within a business.
It is stressed in this paper that resource sharing at each level has its own logic. We present
relatedness, strategic mission, competitive strategy, and resource attractiveness measured
at a business level as the determinants of resource sharing and clarifies which determinant would
be effective in resource sharing between businesses or resource sharing within a business.

We could get the following results by testing the hypotheses. First, industrial and resource
relatedness affect resource sharing between businesses in a positive way, whereas neither
has an influence on resource sharing within a business. Second, it is suggested that a build
mission would be related to resource sharing between businesses and a harvest mission
would be related to resource sharing within a business. However, neither one is significantly

supported. We infer the reason from the possibility that the business units to which a build
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or a harvest mission is assigned indiscriminately involve in resource sharing between businesses
because a business unit with a build mission is supposed to be given the resources from
other ones whereas the one with a harvest mission is supposed to give. As the fact that a
business unit with a hold mission falls on the cell of star in the BCG matrix indicates that
it should feed itself, it is encouraged to share the resources inside to efficiently utilize its
own resources rather than to give or to be given them. A business unit with a divest mission
might not share the resources with other business units as it prepares for being sold or
liquidated. Third, a differentiation strategy affects resource sharing between businesses, but
it does not affect resource sharing within a business. In contrast, a low—-cost strategy does
not affect resource sharing between businesses, but it affects resource sharing within a
business. Fourth, resource value is positively influential to resource sharing within a business.
Also, resource level is related to resource sharing within a business in a positive way and is
related to resource sharing between businesses in a negative way. We expect that resource
value would not affect resource sharing between businesses because of its inimitability, but
the result shows that it does affect. It implies that the inimitability of resources blocks
transferring not between different industries but between different organizations as the
reason why the resource cannot be imitated is rooted in organizational specificity such as path
dependence or tacitness. It would not be so easy for the business units which resides in the
different firms to replicate other one's resources even if they are in the same industry.
However, those in the same firm would not have such a difficulty in imitating the resources
in spite of industrial differences.

The contributions of this study could be summarized as follows. First of all, we argue that
a differentiated logic should be applied to each of the organizational levels. On the contrary
of existing researches which use a homogenized logic regardless of an organizational level to
which it is applied, we stress that a discriminative logic should be used because the basic
nature of resource sharing at a specific level is not the same as the one at another level. By
focusing on the properties of resource sharing in addition to its extents, we expand the
research scope. Another one is that we include various determinants of resource sharing at a
business level in a diversified firm. The traditional approaches are mainly executed at a
corporate level and have limits in considering the business-level variations. They contend
that the actualization of resource sharing between businesses is dependent on the corporate—
level diversification strategy, but they do not concern how the relationships among businesses

are constituted and how the resources are shared in the corporate-level analyses. It is therefore
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required to lower down the level of analyses right below the one at which its benefit is
realized. In other words, resource sharing should be explored at a business level when its
performance is materialized at a corporate level. The level of analyses might be much lower
down to a divisional one. However, it is difficult to cover a corporate headquarter-business
relationship when the analyses are implemented at a divisional level as the divisions do not
receive direct orders from the corporate headquarter. So the best way for integrative explorations
of the vertical relationships among corporate headquarter, businesses, and divisions is to
access them at a business level like this study.

Finally, this study takes an overall look of a Korean diversified firm composed of corporate,
business, and divisional levels to reflect its structural feature. Existing researches tend to
examine a fragmentary side such as corporate-business or business-division because the
logic that they use is originated from the theories designed for a american diversified firm
which is composed of only corporate and business levels. We intend to perform a full analysis
of a Korean diversified firm by suggesting an integrative research model that covers all of
the triple-levels.

Key words: diversification, resource sharing, relatedness, strategic mission, competitive

strategy, resource attractiveness
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