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ARreH(Griffin et al., 2017). ®&7] Aok 7]do] F4olv AldS &5 &
Ao Qs WA o R, AR Ao HFE 4 AR AT 2 dd 9
o] Att= o] A (Griffin et al.,, 2017).

o] AHEAE 71ho] L=l S TRt AR A AAHA ol H
e AYstel AH Aol Foske HAo=R, AIEFEAH(Greenfield
Investment), 21 (Mergers and Acquisitions, M&A), 2EAH(Joint
Venture) 2 Al R2HH AR, 1998). AHF2L= sfelof A= AYirA|Ao]

U ogele AenE HYsts BA0E, Jge] ¢aT 49 SAVL usl

2 e

|t

O

- 11—

I HA Ve 29 AM2EE =9 £ S (Griffin et al, 2017). sHARE
ALEAE 271 w83 Ate] @ol A8FM, x4 23t o=ql £

Al =EE 7HsAol ATCEAIR, 1998).

N
rh
1o
rl
Ry
N,
A
o

o
i
o,
2
o,
o
o,

(Griffin et al., 2017). @&EA= A2 7|97} EHolo] 3522 At
LYot WAooz 7 A
Beeh 4~ AopCEAIF, 1998). I} AVAA oA ZAFo] wHAd

o, rEU4o] ofstEd At Aujjef fjgo] 7

of,

[

Hu
m T
§
a
_O'L

kil

Blll

N
>
o3l
2
)
S
o)
:‘og
¢ 2
I

10

sie] AREAE w2 £ AT Y SAEe AT, 27 B2



A7 JH(Griffin et al.,

5

Aoleh

<M
o
TH

2017). wtetr] 7]

it Aate]

™

o
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2.2 7199 PRESAY

s S& Ade oJ4 A2 /9 Aoz Aodtt(McKelvie &
Davidson, 2009). U2 E9 2}9e ol 2pE, 7Lz AR, WA RO
2 BEE57 % th(Hsu & Wang, 2012). FQ3 Abe]|d z}Eo] Y7 EG
Adolgt= Ase QltkBlyler & Coff, 2003). ZAFLe] EAL Qo =271}
2t91e] Hetgo g AiHEch(Fang & Zou, 2009). EZH F Z|doly 7]
o] dego] YR Ef Aeor HFHI|E trk(Madhok & Osegowitsch,
2000).

7FestAl s, o]
McDougall, 1995). 5 uob7h, 7Ie9 =343 diide vge= gHste
A BRNAE AVles adder 8T 5 9o, A7Her A 9

o
Adstal §Alot= Yol Hoh(Oviatt & McDougall, 1995).

it

2.2.2 AAAYL



57, 4 Aee s

el
O,
o)
2
he
(o]
\
N
o
e}
lil
E
ﬂJ
R
o)
Zi
|o
HU
ko
ol
29
rlj
i
f
nE
N
e
o
f

wop

o

% ol

2.2.3 =9A74

Wernerfelt(1984)= =214 29 -84 2L,
A, 9=, 183 Aol fIx|g it 242 A E]'E]' %}E}Z‘JE}—T—’ 7ot
ArH(Wernerfelt, 1984). E2]% 29 &
H, ol 7199 i AR Al

E3F, Piercy, Kaleka & Katsikeas(1998)2 =24 AtdS 14st= 8 &
Az Fg Al ot A8y 234, 5_(4/‘] 71 Al AR, 78 9
Aol Hiet M4, 18A 85 FES

AcH(Piercy et al., 1998). o]&%
&otal fgst "gﬂ &5 FAIS)H

2tH, Akwei, Pepard & Hughes(2008)2 =84 o] Mz A& A
H Jlas Adskal Wdste o 89 ARl 7(}_7,:6}91
(Akwei et al., 2008). E3], Z47]g0] 5] A& A AAYHAL SH}y
e =57 HEolY w8 HES A9 T8 HAA

S A
Z A A8 B0l 15T A 58 AN Bk oj4ds)

ol
O]l

=g

¥ 4 4o T



tH(Akwei et al., 2008).

224 YEYAAY

3]— Gk (Madhok & Osegow1tsch 2000) o] 31 OSE—‘.‘% 47190 AHA A+
°U S Hetsti, e ﬂsz}ok tﬂ F2% S Pt

2tH, Rothaermel & Hes(2009)= 71 7He] HIER|Z Aol &4 A=F

Aol 384 FFE T HHHh (Rothaermel & Hes, 2009). =

27192 olget HEYA IAE ol At 71& ATAet M= AFE

AL HHS 7es TAdToEMN, AL Ao AE S5 A& 7t
o

o] 4 2t (Rothaermel & Hes, 2009).
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At (Borch, 1957; McKitterick, 1957). o] 7fE< nlA =
= [e)

A i
J(Market Orientation)
[e]
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Moz =ut
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A dwe ARV BEE 5 GE% s o 8% 98 gt (4

A AL F8 a2 A AR e, A AR g, 8| A
F AR digt Heer vw 4 ok A AR FE2 At i 12
o] Srnt opyet AR A, A & 5 2F 2l dit AEE +
Hotal BAsH= A ofuetth(A T, 2012). A AR 4k 34
JEE 24 WolA sk, FA4 F gdEs Sl sAH-HsAHez A
HE gAfs) gt ve2 A" AHE 7R

Narver®} Slater(1990)= A Adde FAste 8oz v ¥4,
A A, 13 BA I AXE AASHAT. 1A AL DA
A&Ho g w2 7HAE AFstr] Slo 1249 845 olsfst= A
™, BAZ A2 @At nlH ] FRAe] A oFxle mtefst
YA g5t A 3tk (Narver & Slater, 1990). Fx
A3 AAAe] dg Aus oz 27 A9 gHelm xAslel =@
IS BHEATE S ou|dttt (Narver & Slater, 1990; Im &
Workman, 2004).
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2.3.1 I AXFA

I A4 (customer orientation)2 7] $10]
Al olsfistal, olof Ftst= 7HXE AlFste = "3"?}% 94“]?.“’/} (Narver &
Slater, 1990). ol XZA W& Fil, 7|43 12 BFoA 42 o]
o] Hrh= oA A A o=E AT Avtd
£ 4 Aot Kotler 9], 2006). I AXFHL IAS Qe o U2 7HXE &
zsb7] 9l =8 IS F75] oldfiche A
1980). ol#er o U2 7HA=

43 174 JHE FET AT 1 w2 A 4TE 24T 5 ek

Kohli®} Jaworski(1993)= A ¢ 4= 714l A weid JEHE 4
stal o5 =& YoM Fsh, AlZle] g+ AHs] Wsste el
Fom Adsiin. 1AM oS T #HE AT AEe AE A
2, uHA" A= ad, Arls A S udet Y el WrEolof e
UARFES 1A mewmS A5 pgotal Hejshs 1A S A%
SH dl-gsh= 9% 24 w3E 7Hte s jith

Day(1994)= AAAFGS 719ol 2AqA 714 e AEE A3k,

A9] ool FE3}r] o) $A T AL TLHO
gEoz Holskdrt, nANGHo] £ Jlge BB ohlet HEe]
A 1A 8L oEctn ZHFORA, A% 5T AP $94E HuY

g Qleh. TR, U9 JIRAREZRA] Waste] Al A& AEsta 17 Tt
A5 Aegozy 14 PHELE Fole o 7|odtt (Day & Wensley,
1983).

T2 50163 ZHUF2016)= LA
o, o]l 7o) A& A HAAGHEL; GE&HO

] =
Zlojeal Srglh, IS o
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2.3.2 BRAAEA

= 7ol AAjet m e

*J(competitor orientation)
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T} (Narver & Slater, 1990). o]= @3
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1% oY

ARA AT wjEel, £ololE, BA4lE, AREFE 5T e A%t
g XS S5 2A ol Qo] W] Aot HA A 4G ANE
Bolele d §-85i (Powell, 1992). T2} ARH A= A4FH Aot
e %xg-a}ua, 7190 _@Tro} g g 3] Hjoa—s}x] e

TﬁOJ 140] O‘EU% ol= _H_%—am gqa] H A=A Az wrt =

QA=A Itk (Greenley, 1999).

=YL, ol4E, W
g

o

|
-
=13

714l A3t 540l 2de B, 71?394 A 7}%*334 o2 7}11—‘3— iy

Kaplan?t Norton(1992)0] A|A|t @A 7E (Balanced Scorecard)+=
S Frbshr] Slel AFA et viARA AYE sEHeR S45ke
Hejoltt, #dAATEE A, A, v et M E FFA o= Hrlst
H, 7ol B35 F@AMte] 7HAE Aat S0 Hrgeitt. olF Foll 71
2 AFA AQaHEg ofyer A P, Ul ZEAA By, Sk A% o
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ARE F2A 2 UEZ] w2l AeAQl Frht ZHsstrhe Aol Sl
o] AFA Aol Si4 xE=E, 7|Y9 o], HulololE, FAo|E
oz FAFHE. o] FoA FExo]]E (Return on Investment, ROD-2
714o] TRt Apof H|s| of= Ao o]olg AEFEAE HEHUE AR

e

2 da] ARgHT (Aaker, 1988). 4912 7]¢lo] AF A= FI5AL ub
AY Y25 Foche o B Ags UiFeE Rl a7 Sldl
Al Aot

AFA A #7199 AT AHE sAlelete] gestA Brkd 4 3

4 =
Aol glnk. Jehd Jlginith AR T A el e
Sof, sl AR ARES Hwsks 2 Adel BAt e (
27], 2007). ol W} Powell(1992)& HEZAE o83 SHAel F7
QWS ARA AV BES WS Amstdck Tet o] WY 94
WokAe] Fao] wigiEly] wige] AQATtE @Ads| Apsiels] ot

Y
ox,
:Jd
)
Bl
fooq

]
wx o %m, ol2 meksly] Slsl HAT
2 Wrhske Aol whgraster,

#ZlZol=  Kaplan®t  Norton(1992)0]  AAlRt
Scorecard) S &-835to] A F2A Aytel vAEA Ayt

Eiﬂﬂ Eal

2 Fll‘



Azzoz, AR Aut /19 FI4UE Bl O Fag Aol
]_

g 57 Aele] Folet 1A AFAolete TAE H ] 9 AT
At A} WA A EloloF Tt oS Fa) 719lo] ] Aupmer ohet
AR A% AT AW 995 FHHow BAY & ot

2.4.2 WA FH g%

HARE Al 719 3AA et A% b W o Fad
AR, ATH A} wsha) Rote R 23 BEI AU TG
o ol 1A MR, A9 AT WIE, 27 BUE, AFHAGE, AR
A, AAE AT BETR 2L PYHeT FBHY 2xs ngUT

(Aaker, 1989; Steers, 1975).

(Steers, 1975). ol2ft HL2 1Yol A& 7Fet 474 +9€ &HEsia,
g o

714 AAS EREH=

N
N
ol
1
o
rQ ek

jub)
N
10 op
o,
o
i)
()
1
o,
N
N
ol
oL
rlr
A
=]
L

llo o

dooy o MO
:02,'
=
=
2
hel
H‘]
o
I
o)
r
N

N o

Mo 2 oN Ho

= s
AL vlwstel duht A $94E HSkL YEAE sefste o

t} (Aaker, 1989).

O

Lo 9

N

H-l

A 23AoA v TA Aut= njg] Aol 818 =ZA]7]7

F QST AAELS AEste] BAALl] RIS o] b}
ek olel@ Ak AR 91F, AR A, Dk AAE AT BF, BY
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A Az g ARe AT HE 5 R 942 PR (Aaker,
1989). °|& Bal 7192 B S

N
»C
r (o]
4
19
ox,
i)
o,
o
o
4o
i
et
K
ek

Age] AR gE I5 S AARA
el %ﬁ@ aglolck, olejst RAEe 719e] AL, SA4, 1A A
& EAW AFER, PrIAoR )99 Artet BB Eolk d el

(Lingle & Schiemann, 1996).

HIZH7A Aibs A7 Zate] AE HekstH, 59 AF7A A7t §Hg
SkA] Zote F9 AH4te] 7HAE #rbste H R85t odE =of, 14 T
ZLot Ado] A7 wEL = Ar|Hog 7o AT o T
S uZtt ({37 9], 2007). ZESH Kaplanﬂ} Norton(1992)°] A

UW g FEHeR %7}6}% EE s;}%%u}_ ol5 Eaf 7]
ool viARA Ao 49 U BEE o Sl

Awe o W% AL o 24 W9} Ao BAVE AAT, A
52 gut gL /199 uld NS Bk 22e] AU Fol: o)
Bozolct, webd AR Aot @ MARA HUE FAHoR WY
oM, 71Ge el BUA AGANE THT 5 Uk
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3.2 A+ 714

321 WRES4ALT DAAFA 7o) A

YHREGAAL 7]¢o] BGg 1§90 Aitor uAMo Qs ZZA]7|7]

fls Aot McKelvie & Davidson(2009)= 7149 WHERFAH] 7]
=, 94, =94, UEYT Ado=r 28 4 glow, ojzjt 2ol &
=5 7dd+=E 1711;4]01:14 Ak o anror Adst 2 9tk 9t
=75] 7l& Aol Hold VA gEY AE MRS AR 5 e
owFo] =opint

MBI AlFdAere] BA AolA, WR 1A 2] AT Aol 1L
A WEeof| wAe @go] 245 Ao tigt 7HA] A= Eorthil s
Ath (Bendapudi & Berry, 1997). WHERFAH0] SHot 8=t w25
= 149 7|HE FEFSHAY st AH|A Algo] 7HssHH, ol AR

T AeE St T/t 7IRte] Hrh

Luo(2008)= HIEYZ 7ol Fetdss dAvte] U4
FE, o]F B nAe YzxE w2

At ol EYI APe 7tez 3 nAXFAHL 7Yl F71H
A EN FAHES SESE o 7]t

HH, AxdAe] WRSRAES AAXFES] BAE 4t AFolA, A

9] &84T THAdo] Ees 19 Helels a7 tid H§ sl
FET STt (AR, olF4, 2007). 55 914 AAo] MEAde] 1A
of mEmS vrget AF il 2 dge dv

AMRUR (2012 WHSFAHET IAZFY o] oargol 7199 A&
7Fedt Aol S8 dde mAHY xSk, 7ol WRSRAEE
deFror 8T o 1A AF &Fo]l Sdetem, ol H714d 44



ATE Higor YRERAUS T1% A,
13 Aoz FEeLY, old 2ol uA

1=

(Day, 1994).
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3.2.4 BAAFAHT 7JFdre] BA

ARAFe A0] AAsk viehe] AAzte] AT} okde melst, ol

E 7Iftes ARl g MEFS FHot=s A¥FE onett (Narver &

Slater, 1990; Slater & Narver, 1994). HAXFH 7|42 A S5
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=20 =
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7199 Agdel T2 = nH
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oF olde AN 4 e
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& Slater, 1990; Kohli & Jaworski, 1993).
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3.3 Wgee] 227 ol
3.3.1 LH]:]EOZ}

WEEFAFES 71do] HA8 RS A4 Ao w, ohE 7ol A

A ] 7\}%% ou]gttt(McKelvie & Davidson, 2009; Hsu &

< 712, AR, A, YEYAAYe

= :rL—rFJ‘I] 1310} 1}%%% 71gol AR 95 Rty 1o 9FE

5ok 9 545 98 StthH(Day, 1994). waha B AfoAE= o]

APATE EU2 WEERALE 71extd, A2, B2, YEQIA
2 FEslo] ARgstarz; bt (Narver & Slater, 1990; Luo, 2008).

P1eArge 7190] ATALRED)T w 952 Fo| L 142y B
FE AL udth B AFelAE aFT T4, AT 43, S8 B
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3 ot mEVeH TEG At AR T
A2 oulgich, B AT 9% AT U 7]gue] g, spELeke] A
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3.3.2 1 AXFA

DAL 719Gl Ao 849t Weg FHOoR AHYF FFe st
17 S SHigkst] s kst AFE ouRttt(Narver & Slater,
1990; Kohli & Jaworski, 1993). I AZ|3F4 7]g-& 1749 oAy} mrwS
T8ASH, 17 wEg |Wre s JF FV|Hd A A4S FAA o
A2 Aol ol AgATE EdR IAXFES FHgstuz ek

3.3.3 BAAZEA

AAAGHL 7140] @A FAH BARe] BAT FHe B, oo
WA A sHste] AgelA A4 992 Sustes 4L o

(Narver & Slater, 1990; Slater & Narver, 1994). ZAXFA 7|14
Ao BEL AsFoR mUHYskT, AsshA ghes] Austd A
ARGt e B aFelAE olefdt AATE B2 AUAFHS
Aozt Steh(Narver & Slater, 1990; Slater & Narver, 1994).
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AR, AWFE, AU,
7ol g Entel 27, BAA, PHetuE£EA7,
R G4, T4, 9F, gARA, Eeed,

A

[e)
BT SEIE R FR=PON R e AL
ulAEpE A, AR, AR ma, Au e,
AEQEE, Amol, §rEZHE], B2, BHlo]7,
mApelt, 819 1A ATEALE, S9, BBQ 5
2 A HEZAHAZ] 7190)

AEA i

HqHEO F7]
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M
Y

3005 2]4= / 273
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4.1, 24 e Qs

A
o,

4.1.1. qF+FAHS =4

2 AFgMe HEXAE Bol g4t F 30079 SHA T, BT
SHol Z3td 27HE AQlsta FHF 273H01%E Bl &8st
T B AMgE SEAY BEAL Nk BAS Fol AnE A % 4-1
of AIXEe] Qltt. SHAF EA2 QI TAISA a4l JH, A%, &% 4

A

WA, JHEEEZE AnHEA, WA SER 273% F H50] 2258 (82.4%) L
2 gRES AAstgon, o448 488(17.6%)°010t. ole \A FARATL
O

H&S B3

A=gEx 20t 33%(12.1%), 30t 132%(48.4%), 40t 7878 (28.6%), 50
o 27%(9.9%), 60t oA 3W(1.1%) 2 YePYTh E35], 30thet 40th7r A

A -sHAE T1%s AAstH, melizto|= 4Fde] £ d¥ITHS AJT
]

A 2 AE AWEY, 1d ne2 579(17.2%), 1~3d 1)k 651
(23.8%), 3~59 mere 359(12.8%), 5~7¢ nlThe 527%(19.0%), 7~10d
o)k 29%(10.6%), 108 o2 459 (16.5%)°130th. A4 $&4 5 54
ot &7 50%E 9 53.8%F AA|ohH, malizto]= AbgJolA] HlwA

T4 7)zk0] L FAAPE B Ao vekteh
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¢

4
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AAEEo] A, Ardo] 39 (14.3%), Tl 128 (4.4%), W=7t 457

(16.5%), #gol 469(16.8%), #7gol 35%(12.8%), ddFol 969(35.2%)

o2 ZAHY. 53], ddF vl&o] M Eof, SHA] ATt T3
o

22k e A9 wEAedS o 5 QA

UO
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(FE A=D1 [IF-5AH 54

[El
T

S & (n=273) H|-&(%)
L5 225 82.4
14 48 17.6
20t 33 12.1
30tH 132 48.4
13 40ty 78 28.6
50t 27 9.9
60t o4 3 1.1
1'd mjet 57 17.2
1~3¢ njgt 65 23.8
e 3~5d mjgt 35 12.8
K 5~7¢ wlgt 52 19.0
7~10 wjql 29 10.6
108 o4 45 16.5
A 39 14.3
z9] 12 4.4
. o ] 45 16.5
Tt 46 16.8
xxt 35 12.8
AddF 96 35.2

ARG F o7, AYFE, F5UE, 71Yole Tt A7,

AN, PHEmEEA, Y, HAE, £, 63,

oef|, MREAL, w7HEAA], B,
ARz, A 8)m A,

o %}wdﬂm 7,

2, )
A Ak, AR, 2
. 18] TSRS, £, BRQ

HHjoj7), w2

A 273 100%
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e, o9 A& ofF B [l e 74 A, AA I 2737 F i
ool AETH 7P 125 (45.8%), delo] HESIA] e Vde 1489

sfel AE A2 FES Zodste] AETN Ve BFE AAS A, v=o]
678(2691%) 22 7P WA, HIEW343(13.65%), HH|olAor26
(10.44%), LE217(8.43%), F=+195(7.63%), H=118(4.42%), 7t E=213
H(5.22%), A=MAH3E(5.22%) wo& UEhTh 7l Agor: sy
o, &F, =5, 9=, dTh 3= S0l EEEglen, Vg o' 221

e A& fEde THS ZSte] [AR 23, nhay Ziizte| =7t 88
(61. 54%)0_% P e vge Bk O 9ole @ EXHEIIE W
A)189(12.59%), 21 3149(9.79%), =A7}B11%(7.69%), Z1EH1(7.69%),
golAlido] 18(0.7%) 02 Uetgdth ol shte] BHEsL A7]9h =7t
whef oherRt Ao R oo FEohal Yed Holwt

R
%
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E 4-2) sfxdE 74
TE e H]-&(%)
R E A= 125 45.8
ol 5 nXE 148 54.2
)=t 67 26.91
A 21 8.43
= 19 7.63
Efj =1 11 4.42
FexE H E 34 13.65
29 A7tEE 13 5.22
ALt AJoF 13 5.22
Zref| o] Ao} 26 10.44
gz 23 9.24
7)€} 22 8.84
2% 14 9.79
npAE TEiRfo] = 88 61.54
exE FAEAH(ZQIEHA) 18 12.59
£y 2fo] A4 1 0.7
= A7+ 11 7.69
7|t 11 7.69
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2 Aol AR oA BES HIFSH] flste] ZF adlel digt &4
HdlS AFoHs 1A aQEAS Aldstah gld A2 SHRY
o] S HESH] f dAxz, SARYEL2 7fd(construc)t SHFE
(indicator) 7Fe] AL Frigict ol ©MZA QR4 AiE Filsto,
AollA 7Hgst o]2H mgo] QIUATAE EAsHy] Hof, FFHFEC] o]
EHSE AWt 81 FxIF gHERAE gelohy] Qs AlBE ST 2
o] EArd AYLE Hrkshy] ol 1A aQliAS AAlstglon, of
Ao A x* Zr, pat, GFI, AGFI, RMR, NFI, CFI 59 2155 #HESsS
o}

o] =]
SS9 HFSEFAES HEoH] ol F A= Z(Composite Construct
Reliability)$} H#&#4A:2 FHAVE)S 4Estaloh. A== 0.7 o4
oo} WFEFEsl Fwsity AT 5 Ak SFAT(Anderson &
Gerbing, 1988), HdEAIEE ZHAVE)L 0.5014 4 o, T=wlyt epbgst
THAo] dokal Estar ok (Fornell & Larcker, 1981).

N

%

A% 3
BHthe AS & 4 Ytk 4 A2 T EESE A4, CRE CCR



E 4-4) 1A adwA At

=4 Wy B3 Estimate C.R. AVE CCR
TR1 0.709 0.786 | 12.154%**
TR2 0.81 0.977 | 14.272%**
7% 0.591 0.852
&7 TR3 0.743 1082 | 12.879%**
TR4 0.807 1
HR1 0.699 0.867 | 12.043%**
HR2 0.847 1029 | 15.217%**
NSRS 0.615 0.864
¥ HR3 0.783 0.938 | 13.845%**
HR4 0.801 1
PR1 0.787 0.94 | 16.432%**
2a)4 PR2 0.655 0.883 | 12.373***
0.648 0.879
2191 PR3 0.866 1113 | 19.511%**
PR4 0.89 1
NR1 0.861 1191 | 13.731%**
YET R2 84 11 13.505% **
NES N 0.846 38 | 13.505 . .
24 NR3 0.787 1112 | 12.565%**
NR4 0.726 1
CuO1 0.846 1
kil 2 . 1.2 20.096%**
L_ CuO 0.909 36 | 20.096 0703 0,004
254 CuO3 0.769 1012 | 15.217%**
CuO4 0.825 1211 | 17.003%**
CoOl 0.849 1
A 2 892 1. 19.812%**
°° €00 0.89 05 08 0.791 0.938
284 CoO3 0.94 1104 | 21.825%**
CoO4 0.875 1.052 | 19.123%**
FP1 0.87 1
2N Bz ok ok
ihl FP2 0.945 1122 | 22.658 071 ool
A3 FP3 0.853 0.994 | 18.011***
FP4 0.712 0.768 | 13.954%**
nFP1 0.74 1
H) A 2 FP2 0.815 0.924 | 12.957***
1A = 0.617 0.866
A3} nFP3 0.808 0.877 | 12.839%**
nFP4 0.777 0.9 12.36%**

= FFE P 0,001, ** P <001, * P <0.05
- 24g8el B FAAE 12 DA G
- RE CR % p, 00015204 $o202 0l 4RSS eh
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L= %E}(Fornell & Larcker, 1981).

~SyellA] B Hheh Zo] BREAFE FHAVE)Y 3
A7k 0 291 04968t 27 Lehto
W 2 Apeldt AgE FESe] wargde shrsdty 1Y 4 9l
o}

e
e 0.5911) | 0.2823) | 0.391 0.375 0.496 0.340 0.173 0.270

al
Lol 0.5312) | 0.615 0.376 0.472 0.468 0.401 0.343 0.348

=94
o 0.625 0.613 0.648 0.378 0.384 0.336 0.208 0.295

%5 0.612 0.687 0.615 0.651 0.366 0.407 0.226 0.429

g}
Z]_;:H 0.704 0.684 0.62 0.605 0.703 0.381 0.379 0.406
578
ek
254 0.583 0.633 0.58 0.638 0.617 0.791 0.332 0.300
xH L= |

R 0.416 0.586 0.456 0.475 0.616 0.576 0.721 0.367

A5 0.52 0.59 0.543 0.655 0.637 0.548 0.606 0.617
A—IJ,]-

1) B#EAEZ ZHAVE) 2) R 3) O5A43A% R?

- 56 -



43 AT 7 AF
431 drnge A=

2 AFoME FXEAA Y (Structural Equation Modeling, SEM)EA
= AAst] E2AFoA AT olERYe HAESkh W 1t BAE 74
St7] flell B Adde WA #rket 5, FREAA By Z40A4 BEA
£ ZEsto] AtE 7Hde ATEloF ot FREAARY 242 AR
V= g8 oy WS 7He] BAlf diste] Ayt Axte] A7t HsiA

wofl et ‘ﬂﬂlﬁ]—% A A o= nrefstal A A To|A o]

0

)
O

X 769.663(df=644, p=0.00002 SAHS=Z FolotA Uetton, o
2 Z3te 245 AuEH GFI=0.819, CFI=0.871, RMR=0.0502 24=]o]
RE] #hol 7IEAE FHoHAY 2ARE e YElL lold SARE
& o PANEES] FFAAE dWsh=
o

4=-1)F £t
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£ 4-6) olzngel AaAs

Standardized
RS CR. P
Estimate
H1-1| 7123 — I A4XEFA 0.562 6.969
Hi1-2 | AZAAY — A x A 0.233 3.543
H1
H1-3 | E33AY — x4 0.337 4.874
H1-4 | U EHYZAYE — T EFA -0.061 -0.842 0.4
H2-1| 71€AY — AAATFA 0.234 3.254 | 0.001**
H2-2 | <1&3AYE — HAAAFA 0.295 3.851
H2
H23 | =88Ad — BAAFA 0.49 6.114
H2-4 | HEH IR — BAXEFA -0.085 -1.038 | 0.299
H3-1 | AT — AT 0.418 4.634
H3
H3-2 | A A A — BIA T2 A 7 0.586 5.897 R
H4-1 | ZAAAEAE — AFALH 0.247 2.796 | 0.005**
H4
H4-2 | AAAEFAH — vlAF2 A3 0.092 1.011 0.312

*E* P (0,001, ** P <0.01
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44 44 A% A%

H1-1. 7l&z2he2 2AxFgol F(H)e] d&F= nld Aol
H1-2. IAzH2 2Rl F(H)e] d&F= nld Aol
H1-3. 282722 2AA PGl F(+)9 dd= uld Zeolo.

H1-3. HEHIZAE2 2ARF ol B(H)e] F&F= nld Aol

Zzto| =2 WRERAY] I ARGl nA]= JF HFSEL F 4-T)
o o] 7lsArdo] it uAXFY mEIF A7F 0562, CR. 6.969
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ABSTRACT

Impact of Franchise Companies Specific Resources on Market
Orientation and Business Performance
— Focusing on the moderating effect of overseas expansion —

Cheon, Se won
Major in Startups&Franchise Consulting

Dept. of Futures Convergence Consulting

Graduate School of Knowledge Service

Consulting

Hansung University

This study empirically analyzes the impact of internal specific resources of
franchise firms on business performance through market orientation, and verifies the
moderating effect of international expansion on this relationship.To this end,
internal specific resources were categorized into technology resources, human
resources, physical resources, and network resources. Market orientation was
analyzed by dividing it into customer orientation and  competition
orientation.Furthermore, Business Performance was comprehensively evaluated by
dividing it into financial performance and non—financial performance. A survey was
conducted among domestic franchise companies, and the hypotheses were tested

using structural equation model (SEM) analysis with SPSS and AMOS.
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The findings indicated that internal specific resources exerted a substantial
influence on customer orientation and competitive ~orientation. Furthermore,
customer orientation contributed to the enhancement of both financial and
non—financial performance. Specifically, customer orientation played a pivotal role
in fostering long—term organizational commitment and customer satisfaction. In
contrast, competitive orientation primarily exerted a positive impact on financial
performance, though it did not attain statistical significance in regard to
non—financial performance. The moderating effect of internationalization status
revealed that technological and physical resources were pivotal in enhancing
competitive orientation in the internationalized group, while human resources were
found to be an important factor in enhancing customer orientation in the
non—internationalized group.

The findings of this study offer practical implications for franchise firms,
suggesting that they strategically utilize internal resources to establish differentiated
strategies that align with the market environment and maximize business
performance.In particular, companies that have expanded overseas should secure
global competitiveness through technological innovation and strengthening of
physical infrastructure. Conversely, companies that have not expanded overseas
should seek sustainable growth by building customer trust and strengthening human
capabilities. This study makes useful theoretical and practical contributions to the

strategic management and internationalization strategies of the franchise industry.

(Key words] Franchise, Internal special resources, Market orientation, Business

performance, Overseas expansion
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