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FFA | kst Ao R, AR ol JFF 4 AT A7 L 14 9§
o] Att= o] A (Griffin et al.,, 2017).

Sl AHEA = 7 P B S o B A
de Adste] AH HAow,  AEFEAH(Greenfield
Investment), 15 (Mergers and Acquisitions, M&A), 2EAHJoint
Venture) 2 AlZE2HH AR, 1998). AHF2L= sfelof =g AYirA|Ao]

U Qe Aere Agshs o=, el ghdd 4 FANS et

X 2
)
o
H
=
D)
rf
o

rr 4
)
ol
el

~ K
rel

|0

0

I HA e 29 AM2EE B9 £ S (Griffin et al., 2017). SHAIRE
AVAEAE 27] W83 ARte] @ol AaFM, G4 2t o=l £4

Al =EE 7FsAol ATCEAIR, 1998).

N
i
lo,
rl
A
N
e
o

(e}
P
ol
&
o,
of
H

(Griffin et al., 2017). @&EA= A2 7|97} EHolo] 3522 At
LYot WAooz 7 A
Hotel 4 QITt(EAIZ, 1998). 1=3up QJAFAA I oA ZAFo] wHAd

o, rEU4o] ofstEd At Aujjef fjgo] 7

of,

[

Hu
m T
§
a
_O|L

k

Blll

N
>
o3l
2
)
S
o)
%
¢ 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 HWHERA

W EF Ade 8 ARy {39 AEor AHoHtH(McKelvie &
Davidson, 2009). W& &/ ¢S 94 A&, 413238 22, TAH 2AHEC
2 BERS7|% SthHsu & Wang, 2012). 523 A8 #HHo] YH Ef
Adolgt= A% QlkBlyler & Coff, 2003). AHLe] EAL Qo] =174}
210l Hetdog A Eth(Fang & Zou, 2009). E3H 9 7oy 7|
o] geo] YR Ef AYor UFH7|E trh(Madhok & Osegowitsch,
2000).

2.2.1 71244

=4 7190 HgF =% & A4 JQute] AusiE 1%—
Q47 gtk olejst EE% )& AstE AE ALl A 2

el s, ol Jlgle] wEd AAde 0415}(Ov1att &
McDougall, 1995). B Uol7}, 7140] =447 448 nigo Fusis
AN BANAE A7lee avtdon AL 4 9ol Arldor A4 £

Adstal {Aok= Yol HH(Oviatt & McDougall, 1995).

ﬂl{ﬂl

2.2.2 AFAA

L EUuUn 499 mE Bed
AN e FY Aol etElth oldg FY A4S Bl J19e] 44



57, 4 Aee s

e

S

P

2.2.3 E9A74

Wernerfelt(1984)= =24 29 584 ek,
A O R
At (Wernerfelt, 1984). E2]% 29 &

o, ol 7191e] A Al 1z

E3F, Piercy, Kaleka & Katsikeas(1998)2 =22 #A¥S LASH= 2 @
AR Fu APl ik A9A 24, HA 71ed GH o AR, e AR

el wigt JEA, 192 25 FSES A3 o e A 58S AAst
Ach(Piercy et al., 1998). olg|gt QA EL 7]o] A|A; WSto] A&5HA o
Sotal H&gt "gﬂ &5 FAt= o Z5Aolth

2tH, Akwei, Pepard & Hughes(2008)2 =24 #tgo] M=z AFd 4
H 7lss Adstal JidstkeE 1 /8% ARRRPHARR o=t ARSIt
(Akwei et al., 2008). 53], Ta71Yol o] A4 HARE= %"l‘i’é} 1 #
A= =57 BHEolY 5§ HES A9 4 e T8 AAA g

< R

2 AFOIA 2B Tl Fsd AN HAL



tH(Akwei et al., 2008).

2.2.4 YEYAZY

3} At (Madhok & Osegow1tsch 2000) 0121 %3
QJJ Hzo Rotsty, AL 71—9,]- 1 :1] zQ3 dAgre s}

g
A48 BRdos AT 4 dE 198 B,

x
2
ol
o2t

X,

-0,

2

0|

T

(]

2HH, Rothaermel & Hes(2009)= 71 7He] HIEQ|Z Aol 524 A=

d F2 n Aty 9t (Rothaermel & Hes, 2009). &

27192 o8t HEYA IAE ol At 7I& AsAet Mz AFE

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

o]E 4 tt (Rothaermel & Hes, 2009).
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1tk (Borch, 1957; McKitterick, 1957). ©] 7H@-& ulA

A (Market Orientation)
[e]

O,
Nde=z =2

373
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A dwe ARV BEE 5 GE% s o 8% 98 gt (4

AR AR Fo ae A% ARl FE AF ARl S, 1gn A
A ARl oE W0 W 5 gk A% ARe] 3Ee @Ae W x
Ao gamat ohlet AR A, 44 B4 5 9% 29 g ARE >
Yol BAsls AL ofmgTi(RlE, 2012). A% Are] e 43d
ARE 224 WelA BHSHE, FA 7 FAS Tl BAANTAHOR 3
BE sHlst grol e whge +HE AR S

o)
)
2
>
4
olo
ol
el
rr
s,
ftlo
YA
e
)
2
&
<
@
Qe
W
Ny
2
)
O
&
1

At Al diE AuE AMom x4 AQS §Usy 2Rt BE
IS BHEATE S ou|dttt (Narver & Slater, 1990; Im &

Workman, 2004).
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2.3.1 I AXFA

T2 3FA (customer orientation)< 7] 0]
Al olalistar, oo KBgst= 7HAE AlEste= *é"?}% 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=

9T 17 A FESH ATE 1 w2 A ATE THY 5 ek,

Kohligh Jaworski(1993) 2AXFHL 714g0] 17 BAY FHE 53
S13 o8 2 WelA FRstel, 1A 27 HWs et A I
Hom Aystt. nATe] YEAEe So SUE A AuE AF
o nlY A £, s AH 5 R 39 250l wgsEelor gt
DAAGYS 1A MEME AT Sg5a Wakshe 1A 87 A%
s et faw 24 Palg sgos wt

Day(1994) TAAFHE 719e] DA 714 g RS AFst, X
Aol ool Fxsr] 9ol B4 3 AU GEHOR EASHIL e
gEoz Holstdet. nANGFHo] L 79 @R ohfet wee
A 1A 8L oEctn ZHFORA, A% 5T AP $94E HuY

gtk ER, 19 AAAST TSl A R4S FEekn 17 7}
A2 Argozn 1A WELE ol d slojgttt (Day & Wensley,

=

1983).

T2 5Q016)7 HZ1(2016)=

A 3
™, ol 71‘“0] ]Z}Oﬂ/ﬂ 7412'31} o a84o
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2.3.2 BRAAEA

< 7190l dAlet v €]
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t} (Narver & Slater, 1990). o] @5
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£ 2=, 719 fere 27

S CpoRgt ZHol Aold 4 A AgAT B JgA4deE 2

1% oY

<= A=t
9 s
2 ARt
= S
2doh (9], 2010). ol Efﬂ’r ZHE’Zq *Ur“JBE 71ge] AA AHE B

= FE37 Fol e, o] Hesty] s HAFA dA w7 F

Ith (Greenley, 1999).
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=YL, olHE, W
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-
=13

714l A3t 540l 2de B, 71?394 A 7}%*374 o2 7}11—‘3— iy

Kaplan® Norton(1992)¢] A|AI§t w984 7}3E (Balanced Scorecard):= 74
AE Bl Asl AFA Aae HATd AE FHer SAsh=

PO, FRTEE A, @A, e et IS SR 2
v, 71ge] HAT PPA S At Z30] Wk olF Fof /19
o ATH gumet ohvet 1A B, W DAL BH, &I AY B
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AME $22 Jehdl7] gl ZAyAel By} sbssitts Aol ik
olge ABA Auto] WA ER, 7] o], mujo|olE, ExloldE
oz FAFHE. o] FoA FExo]]E (Return on Investment, ROD-2
190] E25t 2Ho] Hlel oj= Hro] o]o]S FEPLAE e An
2] AFRE}H (Aaker, 1988). 49l 7]do] AR AHke FLsHAL up
HAaE Fohe dl ettt Age UiFet oRolA Fawty] fidl
Al Apo]

L I e
i n

i)
-{> oft,

I

.ﬂ

M)

2 it Axe 7190 AR AU SAskstel B B 4 9l
qo] itk 2et sldutt AR o2 s)4 Ae BEe Aess) o
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&4

des] AlF ARE H]Lo}h A ﬂﬂoﬂ B2A7F 9 2 9t
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!

o
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ro ri

ke ARA 452 %}%—a}—z— gl
o] Fao] WgEs] wRe] 4
A7t e,

e B AFAQ] HA4S 7HAA Qo] 7149 miE 7z
2l E‘r% gAZE qlek (FRb7], 2010). dE =

47 A AHE dEhAR 71919 A71A Y FA gFoly A% TS
< BristA] Zatnh wEbA ARA A Juagtes 719 ARl 4AE
Hrlslrlole BEgE Ho| glom, o]E Hekely] s HAFEA ATt me}
7 FFHor Hriste Zo] BrEA st

i
)

v 0_94
ol
ol
R
o
ol 2

zZolE=  Kaplan®t  Norton(1992)0]  AARE
Scorecard)E &8st AFA ket vzfFA AJwt

Eiﬂﬂ Eal
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ZeAoR, ARA A /1Y 4G4RS Witk d Fag Axo|y
T S A Aolst A Aol TAS 2 aH %%H ] A5
3} Aot A AHgElolof Gt olF o

2

o
ANAd A% THe AT A e I

S

2.4.2 WA FH g%

HlAEA Aibs 71l A1 Aet A& THede Wriske o 8%
o}

AR, AR AWt wgsh) o et 27 23 4NE T

ot 2] =
o} ol I W=k, Aol AR wEk, 22 YL, AEERE, AEQ
74, AAE B EFn 22 AAZAoln FHAQl 84E mYRT
(Aaker, 1989; Steers, 1975).

HIA 74 date 549 He7F §al AEsrE 42| oot ‘_’]'7] AME Y
E7lofl= FAge Aoz QIAEY|E itk Ty 7] of A5 F&4
o] oA A=

[e} —
(Steers, 1975). ol2fet A2 7IY¥ol A% 7Fsd 44 ¢9€ Estal, &
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

T
llo o

N o

K-
=
)
2
fol
H'I
17
|
e
|
N

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

t} (Aaker, 1989).
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Lo 9

fo o2 ofN o
dooy o MO

H—]

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

- 31 -



B, WA AT §E A9 wEme 27 Eolle FEe £t
Age] AR WEL, 24 BYE, o4E, WY Y TF 5L HAARA
gt Fash aglelt. olgd aise /9o AAA, HA4, 1A A
~ g3t AAEE, Br)deR 7|90 Autet AAHE Folk | slojg

(Lingle & Schiemann, 1996).

AR 4T ARE 47 §AE nesn, S8 ARy 4T} urg
a7 Zals 59 Aol 74AE WSt o f8aith olg Sof, 1A W
ool Aol AT BERL A/H0oR /99 AT A FHAA 9P

ez

= 0T (§317 €], 2007). T3, Kaplan®t Norton(1992)0] AAISH 3

eS|
H
7S FEH R Brhshe kR 28dH ol Sdl 71d2 ARH

et viAFA Qe o9 A EEE 4 Qo

ArHor HARH Hi= 71 A& s F71HA el Fas
qTE Tt Bl AVL oldT 2 W Wk BAVE QAT v
22 g5t AwE A1de) e NS Bk 22 AW Folt o
Bodoltt, mebd ARA Aiet @ MATE AE SgHoz Wi
oma Qe FHAe|T TR AGHAE ST 4 et
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3.2 9+ 7H4d

3.2.1 WREGALT DARFY ko] A

PREGALL F19e] HeT 1he) AHoR, 1A 2T E FEA]]

Qs @Holth. McKelvie & Davidson(2009)= 71949 WHEERAHHo] 7]
=, 14, 294, MESHA Agor F7E 4 Slon, ot Aol &
Zx J|dUdss2 IARTFA AL o gy or AT 4~ ok s
55| 7l& Aol FHoldas 1A grEd AFH ARAE YT 4 e
Aol Eorxlnt

ABIA AlFAAete] A ATtelA, WF 14 Aol Mt o] 1
A gtEZo] uX= JEo] S5 A tigt 7HA] ATk EoRittal 5
At (Bendapudi & Berry, 1997). YR ERAYo] FHot S8 L7 =&
= 1A 7|HE FEFSAY xSt AH|A AlFo] 7HsshH, ol 147
3

4 7ekE St Sa%t 7ol "k

Luo(2008)1= UESIZ A9le] Asha4s nATe] ARG W BAT

A3, o2 o wAe] UzE waA sersty ogd 4 ety AWst

At olefd UEYD AU Ao @ ANGFHS J|4de] A/ HoR

A WE} FHES SHE o slelgt.

ghl, Az ) WE%%Z}QJF} DARGHO BAS BAT AT, 2
+% 249 Wste 4ot og el

opms, 2007, B4l 94 A9 A
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bsa Aol 283 g uAtn
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ATE Higor YRERAUS T1% A,
13 Aoz FEeLY, old 2ol uA

1=

(Day, 1994).
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3.2.2 WEERAGT AAAFA 7o BA

ata)
D)
1o

lo

olulgttt (McKelvie & Davidson, 2009). ©]#

& =
¢ WEERAHES 71e A, 14 A, 594 A, HEYA AY So=
A=, 7199 AR P Adgo] Fag 7|§to] Hot ®bH, BAA]
FHLE 71del ALt AR AR A oFHE mrefstal ofof B
e Yol ASS ou|gttt (Narver & Slater, 1990; Slater &

Narver, 1994).
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H3lo] FAsHA t-&ot= ol 8% JT= At
Hold 71942 AR o Alef gtA ApEstd 7)<
I AE|AE Al 4 Ak ol 71l AFlA AEH 0w B -9

shsls o 7]olg

_,d
e

o

o,

o

2

1o

oo

N,

11

i)

>

o3

rid

S o

Bendapudi®} Berry(1997)= <14 #ple] #2440 o] A4 Hzre] Hd
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Ganesan(1994)}2 Y[E$IZ A9o] Asha42 ARAete] AN 374
ol M3l thgo] TR Stk el Hed YEAD gL A
7 Qe AR g =go] Hm, o2 B4 A4

¥4 A angoR AT 4 Yk

ol
o
o
R
I
ol
2L
X,
&
12
ol
=L
rr

N,
o}o\r
N rL]
1)
o
el
r
IS
o
(@)
3
r
U
o
)
D)
e
1o
ief
oo
ox
o
Hir
tlo
-
Ju
N
e
o)
oM,
)
D)

of A A Aol ALl di-ed 4+ Akl FE5kAn. it dujet &

- 36 -



o|]
~u

H

0

il;le

Hro] Ht.

SHA| sk 7

St
=

=

el
pfu

o

o~

ay

] 7]

%o

ATE NFoE WRERH

=, ol

X138

d

=T

Tod

]

(€]

=
do

AFE o]
HEQA A

=]
L

[e)

=]
&

zto o
F= 54

=i
=

9t (Narver & Slater, 1990; Slater & Narver, 1994).

©

- 37 -



ot

H

5}

(5]

3.2.3 AR P 7JFAdre]l BA

—_—

o
o

Nfo
1_]_1_
0

HH
i

o
ol

&

Ak
A

o=

o} (Narver & Slater, 1990). 117Z4%]

Tod

o
_z_.E
__,AO
i
‘_llul

20

S

3
1}
)

I

=)

Al

=
fLm

AR Azt

1

—

5tH, o]

[¢)

ot 17je] gFtof gt

el 714

3}

&
5] 7l

S
=

@_
=

F

I
[e]

Kohligh Jaworski(1993) ZAXGAe] 714 A5 Ao} uhea
G

Day(1994)+= 11747

S LIES

<A
_z.__|
oy
—~,

7o
T
oy
&
o
HH
mj

ol

'~
o

—_

ol

Im3} Workman(2004)

=t

=

]_

o
i

H

<]

o]

T

pzS
=

o 71

SECE]

=

Z]
&
Iz

=

=

25 o
B
- 38 -

A
I AR gatel wARE Aaolq w

O

71(2010)=

1o
o, olg B

°



i

gelo] AgelA Este 74

1

9, WEQD A

% 94 7
A k.

Jo] A5 Aol

A
[e]

599t (Narver

)
= 44

MR At el 3%

& Slater, 1990; Kohli & Jaworski, 1993).

a1 Rolct.

=L O
FS

%

Fge ATA Aol 3+

Z

]

H3-1. 117

a2 Hd o]tk

< HAFA o] F(H)] ¥
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3.2.4 BAAFAHT 7JFdre] BA

BARFELE 7190l @A} nlHo] FAR] Ay} ofdE sl o]
£ 7dtez gitHQl o HFHE st AFS oudtt (Narver &
Slater, 1990; Slater & Narver, 1994). AAX|FH 7|4 Ao &S
A& ow HUEPsL, FAA 95 FHolr] fof A2 MAdshe 23
= WHESIE o] et AAAFAEL 714 BTl Fash JFe nXH

10

A7 kel HAFA AaE FIAZIE o 7oddHa 4

ZHe] ks EA5kL ofof di-gshe S Bl 719 A ARe
ojx FoldE MAFE 4 AUtk

Kohli®}t Jaworski(1993)&= A 2|
o, o|& Foll 7149 W& 7t &
Argstlct. &3, A7 T
Halo] IsHA A-gotH, ol 7Aooz HgA]

g 7]eigt.

k)

>
rlr o3 R

ol
S0

rol

Slater9} Narver(1994)= AAA o] BlALE Aufolx Ak vjirta
sttt AAAe] Akt 17 AHAE Wlaste] AdsiE AuAZ AEe
o, w7 gEzel Ae] AR wErs} YA ol

o maE gelsta, 37149 AnE SAd,
Porter(1980)= AR FZ 7|0l HA 29
i B899 Ak @uzog ARgSof gt

< AFA A oldEY B e AT 4 ok

Aet71(2010)= AABAEAECl &2 7Idel AR Wste] ss2oz di-53t



= 7

AW (2012)

o] A5 Aste}

stttk (Narver

[e)
4= 24

the 7

R EE R

& Slater, 1990; Kohli & Jaworski, 1993).

Aol

7_2

H4-2. ZRBAFEL BAFE ool B+ 9= vl
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3.3 Wgee] 227 ol
3.3.1 LH]:]EOZ}

A2 71do] HA%t IS A dFo s, ohE 7]}o] Al

A 2HS o)m|gteH(McKelvie & Davidson, 2009; Hsu &

Wang, 2012). WREGALE 7]&2HY, A2z, EAY, HEYIaAHo

2 TF2HM, oldd AdEEL 7ol BA ¢9E st v g9F4E

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

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

71eARe 190l ATATRED)T &‘ﬁ P52 5o B 74U B

U AU oudt) B ATlHNE AT TA, AT 4, 59 2
& ol AAE B4 4mel oA BBz 24HgoR, SIS 57 Ax
£ olgste] st

Qo] W dul, WA S, G FIY S 2L 47
)

= H ETr A H2A, A

SEGERTE ot mEVeH TEG At AR T
A2 oulgich, B AT 9% AT U 7]gue] g, spELeke] A

N
e
o
o
4
N,
i)
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3.3.2 1 AXFA

t}(Narver & Slater,

5

oj]

1 9

I}

7 Ee s

o

=0
=l

=

o) A7}

20)

al

ol

o]
H

1990; Kohli & Jaworski, 1993). 1 ZA=|3F2 7]

_z__u
ol
7o
ﬂo

=

™

mj
B

‘_n‘_nn_wo
X

o
—_—

A 2 dFeldE ol

(Narver & Slater, 1990; Kohli & Jaworski, 1993).

P 7)ol gto] k= 7t

o

g

= _©
3t e A

o
TR

H
o
o
m_m

Ife]
Ho

i
I~

At

tol 2795}

235

FReow, 2AE 53 Hxg o

s

Foi

jum
L

el

oy

A

3.3.3 BAA

o

o

e
K

]

P4 7

AR

(Narver & Slater, 1990; Slater & Narver, 1994).

Ao BFL A&HoR BUEYtL, A%

T}(Narver & Slater, 1990; Slater & Narver, 1994).

bt o

A5

o

€ °ol8s

teew, 2AE 53 A=

6

= 7
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3.3.4 33737

A= 7190l A EES Foll A% ANE YElle AxEE, AT
2 Aot vl doE I @AIE, 2011 E22-479, 2007). A
T4 A= wiE 37h ol Y S 22 add AYE dEgH, 7]
o] ARH A= ZA5t= ER AFRHL 2 Eof, 7Y EujENH
o F7FHAY I o9l FH= B, A HReol Eotl= B, E
+ 7184 7 7Kk A9t olell sigdtth oleet A e 7Y
o] @714 HE Brbsle Eﬂ TS 7] Hoh
o, v A 2240 ZA4A AME Bolehks AREER, B4 T |
g AR I, AHA F4E, 14 SR FF T2 AR (]R3,
2021; Kaplan & Norton, 1992). H|Z|FH Adyt= FA 7F L&t o]
o]Fo|Z A Ql=A], ALES A AMH|A o] FEEIL A=A, 7HEH
F5O WELTF AL Q=R 2Eal 24 AAY] dF 8 5ol &
AL QlEA] T BIFH ol=et HIARA Aik= 71 o] 1A A

OE
o} 4 7MsAe 24ste U F8T AT .

web B AT AGATE ARA Aue MARE Hrte FEs,
4 A4S SAE 54 AEE o|geel SAckAT ARA Ant S
7% P
-

zoe Z4sm, WA

S Y B 7 A AR ZO MH|A S SR JPEEE UEE
WA, 220 AR 9 8 FFo=z S5t
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7183 507801 mRiAtol= 719 A

b
e
I
i
A

AAGRA, ANEE, 5T,
A7), BAN, FHeFEEEA7,
R, G902, A, 9F, gaArAd), Eded,
MRS, lFbE A, BENE, B3, 2o
AepA, Ay, ARSE, 6wk,
ARQEE, Amofy, FrhsZu, B2E, Hulol7,
w e}, 819l e g, 9, BBQ 5

AEZAA] 719%)

EHo| 77 3005 34/ 2739% £A
Z A7 7+ 20249 109 59~ 109 29¢




4.1, 24 e Qs

A
o,

4.1.1. qF+FAHS =4

2 AFgMe HEXAE Bol g4t F 30079 SHA T, BT
Soo] moH 27RE A9ty HF 2735 01%)E B4 &gsiant.
Z B0 AMH SEAY EAL HE B4 5 AnE Ay # 4-1
of AIXEe] Stk SHAF B2 QI TATA a4 JH, A%, 4% 4
&, AL FAor BASIY

WA, AEEZE AuHd, AF SEA 2739 5 gAlo] 225(82.4%) 2

(17.6%)°131et. o= 34 SAR7L

A=gExE 20t 33%(12.1%), 30t 132%(48.4%), 40t 787 (28.6%), 50
o 27%(9.9%), 60t oA 3W(1.1%) 2 YePYTh E35], 30thet 40th7r A

A SR 11%E A, T2 HeY] FH AFFYL AT 5
]

A 2 AE AWEY, 1d ne2 579(17.2%), 1~3d 1)k 651
(23.8%), 3~59 m|ghe 35%(12.8%), 5~7d mghe 52%(19.0%), 7~104
AgE2 29 (10.6%), 1049 o2 458 (16.5%)°1dt. A4 &4 F 59
mRt 2527 50%E dE 53.8%EF AAStH], Tirtol= AFiolA] Hlw A

% ko] e FAAL Be Ao ekt

(o

¢

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

A wE 19 peldde & 4+ ek

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\t 57 17.2
1~3d =yl 65 23.8
e 3~54 wgt 35 12.8
K 5~79 wlgt 52 19.0
7~10d ojq 29 10.6
108 o4 45 16.5
At 39 14.3
Z9] 12 4.4
. 2] 45 16.5
buEAs 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, )
Aulmebg, ARdeE, A
o}, S| T A E AR, S8, BBQ

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

2
N
9\3
lo
f
)
o,
30
au)

o] ME 292 FES xFcte] A& AVt B A Zat, vl=o]
67H2691%)02 7 Wty WEW349H(13.65%), ‘EolAot26w
(10.44%), LE2178(8.43%), Z=+1978(7.63%), El=+118(4.42%), A7tE213
H(5.22%), JQEUAOH3(5.22%) w2 &2 UrE’r"H’)r 718t Aoz Ayt

o 8%, 5%, 9%, 09, $F 5o mgHglor] g $uAL 23
(8.84%)°1 %t
el AF G RS TSkl PAT Pk, npaH LAl 27} 887

61. 54%)0_% 7MY =2 HES HArh 1 Qeo: g ExHRSIE H
)18 (12.59%), 2141478(9.79%), =AH7+B1178(7.69%), 71Ek1178(7.69%),
gtoldlAlo] 1H(0.7%) 0.2 vttt ol shite] BTyt A7|9b 27t
wret ohFet WAoo 2 sjjejo] MESHY Qg HojErt
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I 4-2) FfeRE B
TE v H]-&(%)
R 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 Artaz 13 5.22
ALt AJoF 13 5.22
o] Ao} 26 10.44
gy 23 9.24
7)€} 22 8.84
Bk 14 9.79
npAE LEiR}o] 2 88 61.54
FexE AREZH(ZJAEHA) 18 12.59
9 2fo] Al 1 0.7
= A7ty 11 7.69
7|t 11 7.69
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oju

2.796

AGFI=0.821,

Lhehy

o

=

ot 2k

S

}9 1 (Anderson &
0.85209]

[

1

2] (Composite Construct

A 24

o1

0.501%% & ),

o]
AR

A Z] = (CCR)

SlHH  GFI=0.860,

o}s
[e]
/\é Al

—

)

H
=

1=
=

e 42

S
=1

121 QJthH(Fornell & Larcker, 1981).

1
S

O

0.5910]Aro.2 vreby

Aol A7 )

x’ Zke 1778.503(df=636, p=0.000)°]™ QZt(x* /df)

=

=
o

—

A,

2 uehith o2
SEER
Z(AVE)

J

A
&y

H
e
H
—
= =
T

]_

Aol x* Fh pak, GFI, AGFI, RMR, NFI, CFI 52| #

(indicator)

CFI=0.901, RMR=0.047% vU}ehL},
Gerbing, 1988), B#E4%2%& ZHAVE)
Bel4o] ke B

A

Z3} A4, CR.ZL CCR

H

o

JJ
rs
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E 4-4) gH 99l

=4 Wy B3 Estimate C.R. AVE CCR
TR1 0.709 0.786 | 12.154%**
TR2 0.81 0.977 | 14.272%**
7149 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%**
o122}l 61 864
¥ HR3 0.783 0938 | 13.845%++| 001 0.86
HR4 0.801 1
PR1 0.787 0.94 | 16.432%**
2a)4 PR2 0.655 0.883 | 12.373***
64 87
2191 PR3 0.866 1113 | 19511%%*| 0648 0.879
PR4 0.89 1
NR1 0.861 1191 | 13.731%**
YET R2 84 11 13.505% **
NE9] N 0.846 38 | 13.505 . .
24 NR3 0.787 1112 | 12.565%**
NR4 0.726 1
CuOl 0.846 1
kil 2 . 1.2 20.096%**
L_ CuO 0.909 36 | 20.096 0,703 0,904
284 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 o8 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 0 0.617 0.866
A3} nFP3 0.808 0.877 | 12.839%**
nFP4 0.777 0.9 12.36%**

*E* P C0.001, ** P <0.01, * P <0.05
2A4gme B4 NS 12 1A
CR. & p, 0.0015F4 G402 89l AA=IeS ebd
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2oz, EH4s9 BWHeEFG A (Discriminant Validity) & ZAFsHITh o
Hetd A o] AF2 F72 BAFEH S (variance extracted test)= 5ol 215}
= Zo] dutAo|tt(Hatcher, 1994). B4t 2352 ZF 9219 24 &34
(AVE)o] 7} QRIZte] JattA e AlwHEo = 2% wdedAE 45

W9 4= Qlth(Fornell & Larcker, 1981).

BAFEASES (E 4-SHelA B Hheh Zo] BREAFEE QAVE)Y
A7k 0 A 291 04968t 27 Lehto
B 2 AP ASH FESo] BEEPAS SuHodty ¥ad 5 9
o}

e
7]? 0.5911) | 0.2823) | 0.391 0.375 0.496 0.340 0.173 0.270

0.5312) | 0.615 0.376 0.472 0.468 0.401 0.343 0.348

=94
° 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

0.704 0.684 0.62 0.605 0.703 0.381 0.379 0.406

Sl 0.583 0.633 0.58 0.638 0.617 0.791 0.332 0.300

R 0.416 0.586 0.456 0.475 0.616 0.576 0.721 0.367

A7 0.52 0.59 0.543 0.655 0.637 0.548 0.606 0.617

1) BREAFE ZHAVE) 2) R 3) tEAEAS R?
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43 AT 7 AF
431 drnge A=

2 AFoME FXEAA Y (Structural Equation Modeling, SEM)EA
= AASte] EAFoA AA ol 2RPS 7450}0&‘:} Hae ZF HAE 24
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
2ol B JITAAE AAHCR mpofstal A AQl oA o]

slshedl f-gsittn & 4= QUTHeEEE, 2011).

X 769.663(df=644, p=0.000)2 SAHoZ FolotA Uetton, o
2 23te 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>9} Lt
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I 4-6) o]2ngo AZAS

Standardized
RS CR. P A3}
Estimate

H1-1| 71&<xd — IA4XFA 0.562 6.969 =) &
H1-2 | <1AAL — IR FA 0.233 3.543 =) &

H1
H1-3 | EZ&AY — 24X Y 0.337 4.874 =) e
Hl-4 | Y EH AL — 1A FA -0.061 -0.842 0.4 717¢
H2-1| 71&<xd — ZAAAFA 0.234 3.254 | 0.001** | ==
H2-2 | AR — HAAAFA 0.295 3.851 2| &

H2
H2-3 | EZ&AY — HAAX A 0.49 6.114 = &
H2-4 | Y EIAY — FARAFA -0.085 -1.038 | 0.299 Ay
H3-1| ZAAFE — A7 0.418 4.634 = &

H3
H3-2 | I AAFAE — BIAF-2 A 7 0.586 5.897 2 &
H4-1 | AAAFE — AT 0.247 2.796 | 0.005* | ==

H4
H4-2 | AAA AR — b2 FA 43 0.092 1.011 0.312 7] 2x

*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] IAR Gl nA]= FF HFSEL F 4-T)
oF o] Zl&EArdo] et MAXFY ‘EIF ArF 0562, CR. 6.969
(P<0.00D)01™, &AL gt nAXFY  mESH A7 0.233, CR.
3.543 (P€0.00D°I™, =2 Azpdel tigh A HFES Ag+= 0.337,
C.R. 4.8741(P<0.001)°1™, HEYIAHo] et DAHAFY BES A
~0.651, C.R. -0.842(P=0.4)0.2 BEAMsit}) maizto]= WREGAIYo] 1A

Z5FA 0 v|R|= ggko] W= Jbd H1-1, H1-2, H1-3& =9l H1-4
= 71Z4=E S ks DA IFAG] Z1exY, 1A, E2]&ardo] §-9
sk @9d¢S & 4 Ut
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(B 4-T7) Zxpol= YRERAH] 1AZFFl v2l= JFF ASZET
~ #5}
THAHF N C.R. P A}
Al
Hi-1] 71&2kd — 2ARFE | 0.562 6.969 | *** | =
H1-2| Q1A — ARFY | 0.233 3.543 | *E* | aje
H1
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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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