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2l Wy
R R ) 5 0
1o _ ,ml,._ _— uNE
o =X RO &

R

o X BT

55 <2
3 8
) T mw of Md_u T
-3 o joH T ) o T i
S N
oFs N
e Bog o D™
T oo B
Fogom g BT
N N Hmﬂ H Mo X mm ~
1+ oF A - TR, =
- B 2wk o ®

— B X oF — B =
= T BT X Y
gt - H| wr_a " ﬂo ;N Y

) [e)

fE | T pEREgES
T oo O £
Sy - B oo ™ wmm
(= I
T A I W
— X & %° K-

=

—

e

o]
H

of mzt 7]
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o x4

71 TR %2@5 W= () H]-& (%)

170 =gk 3.2 2,217 30.2%

17] o4 107] =]t 4.4 2,358 32.1%

1071 o4+ 307] m]gt 6.5 1,450 19.7%

3071 o4+ 507K wlgt 7.6 493 6.7%

507) o]A4 1007H =gt 9.3 412 5.6%
10071 ©14F 5007H =]gt 12.1 335 4.6%
5007 o]/ 1,0007H gt 14.5 53 0.7%
1,0007 o)A 19.9 34 0.5%

E7 1 2022 Zzpo|2AAFEAE, AR (2022)

s

g ATRAS Hstel Lomelel AnE Fast] AT A, 54



ol2 sutog :

7A SAEFY 4, A= 5+ 2 B4 O Sl diste] ARSI,
A4 ASEA 205 AN dFETE AAG Foz QsATH
ol tigh ZleRAa A ARAE 9 e 24, A7l e A

ASe 2RO ATATNE Qokskn ATINE Ao I AT

_12_



HM1g M2

ATHZ A BHAI  HPERY U SN ALY I 7

H 2% 0|2H HiZ

melixtol= A K =X o2} Holxi 7}

M 3 g A

APDH A7 2YEIAE RSN Y

7S S s <

M| 9l Bt A e

A1} [k AlARE 8! oF A petal JiA|

<9 1-2) 97 28&%
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II. °o]24 =7

2.1 ZAFo|= 7]¢le] BT} B4

2.1.1 melxlo]=o] Ao

Txto] 2= mepAolel “franc” @t “francher’ oA Fefiste] “ApE F
et ou|o) A 7HEE w3t Alee Aache BEleA ¥ %S
Helo] Hest UmMAE w3lo] FHsHA Fd ZolA festdrts Zel
dubHolt, Zzto|=2= AR, AE, Lok = AW ZsFtolA
(franchisor)7} A= 7| ez Zfizto] = (franchisee) Al S FES] AR

H
o
AR SteAF 2719 AE, AUIAE, 45, 18 W 1 9] 99
BAS gl 94 7179 B W JATAe] weA 4E D g B

= X
MES steA oju] WSS A9 Ei o

s
ik
o
2,
fn)
oIy
3
rT&
OHH
2
Ol

1) =z alxlo| =g 3] SHo|X] FAAL} WMEAH (www.eff-franchise.com) #Z



T, ABAAAAE olel ME kA spgRRelA FHe AFehs

i

[

Zefizfol= A|ARLE AH|-golZH A7|Hte]E, 1Al HiglolEs
Av 7Vsotch. Williamson(1985)¢] w2 AHju]-go]=o] L5t
_{’\_ EHX]_, 78]_]31_ 7](:] _9}7:] _Q,]—/K"l/x‘] _?_11-/\-] 1:_4 _9}7217(-1 _9_0 _14_ 01-7]]] 7\-"
S FEA, 7120 S Aol di't 2, AA B4 Sl oSt
TS He AdEEe Hastehr] fs) =H5" AFdAreE Adsks A
Th= Zffixfo]l= A|ARIT Zo] shto] oA 9 x5 7|Hte=w A&7t 4

>
®
N,
rE
S
ri
=
)
ru
R
I
=
B
9
[N
N

Q
1o
>,
R
s
ek
R
i
rr
0%
ofdh
)
R

7t

AolAl 24 e AHEs] AFdorelvd, 2017). =
A~

__?_
delelole Aol ol Tazjolz F1ge AWHARIA, Z A 7
Fotol AN st delel BAE 7

O
=
zgons HE 299 BRYE 27T W 27 Lgu} AasE 4 9
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& Hogarth, 1999).
Aore Jros WHEE maxolz A2d PR olaig ded B
As F4=2 THANA EF 1T 4= ot o]t WA Zaizto]F

(franchising}& 71HEEIL WAL Fo) AE 9 AHAS Agsts Hud

o5 AlFste vrelth(el&d, B71E, 2012).

2.1.1 Zizfo]= 7] 9]

rel
ol

nfizto| 25 HZYZA TE o2 A JJ—%E et 712 1860d ] b2
AJo]AH(Singer Sewing Machine)® A2 71¥re] ZAAto|A wia cho] meh
Zpo] = ol d-g FolstHAl AJZTE G ‘jr. = oll=
ShA mHzpo]= A|AHo] FMEEZ] AZSIH. Zto|l2E = =Y

ol% 30odoleh e 717 B 4GS AT FY BHY, 18 B

A
HES Zﬂ@ﬁ}s&t}.
SAANAN LD MR RAFAAR S 2008 FHE EQISte] Tgito]
i AZS mote = AIE ARE Alwsty Jod & 2-De o
el 03_5011 AAE ZHYER FJERFNA S5 dFoltt 20194 7|E JHEE
%ﬁ—o + 5175702 | tiH] 293747 F7tstelom @95 s Bt
L 6,353702 Ad o] 30170 E7tetdt. B8 7FEA S 254,040702

[N
>,
e
1o
QL
l

2) TAANH L oA 7Y ALY 270 SAA K. 7Y gt 3t
(https://franchise.ftc.go.kr)

_16_



T 27kt FAE Holw rt.

(E2-1) JPER AuEA 52 a9

T 20164 20174 20184 20194
ZiEE o= 4,268 4,631 4,882 5,175
BHE £ 5,273 5,741 6,052 6,353
71E 4 218,997 230,955 243,454 254,040

=4 1 FAAHALR] o)A, THArY] SAIEE(2022)

JE ZaARelx 4GS olFL UER = mAzelz /9ol s
FLE B el (A 2-Deld B 4 gEe] WE 109 @ nlgo)
714do] 60372 i QAT ARERI dFolch mhE 20 wgre] 7
BRL AAe) 27.1%8 27] Afshs muidolx sl e HEE A
S ow ol Fme] Wsle] mazel= 4Hg) W) F1ge] d&4el &
A7) grn AR Yele LAFE /199 HiFo] Bee ojujgt

042 10} ojgt

60.3%

634

1286
93 aa 57

2°{ojgt sefojgt 109 ojgt [20% D)2t 309 0|2t 509 0|2t 1009 0|2t 2009 0j2 500°{ 0|2 1,000% 11,0009}

ojot [s]ES3

(18 2-
Z2 1 2022 TWAO| AAAEA



Zfzto] = Abdo]l RESHA RO AR o]FHA ZHHEEe Zp
o] FESH F7tete] wet & ol @AIR}; 7he] A
E2)= 2008 FHE FHEAIAA ] T3t Tt HE A6 Al ot
2hA| ZHPAIG AR A F o8l E A
Z9] iAol weha] FHANLYE] B 2
o] 2o et AS Aot ot FHAHALED| o]Het Hof
s HaE BG4 I
oA 20199 6387402 10d Afole] <oF 2
TAAQ A A7 AHo] m2W Axd o

o
ofl
>
D)
N
=
Fo
ot
ol
el

Ir
N
.
o2
>,
e
X

o
Mo
PN
=]
> 3
N
N
=2
>,
mO
ol >
39,
il
o
)
S
S
)
ri
w
O
Q
™

3 5 oEAs glod A&HoR
BAzA g8 ddo] FretE AL ¢ 4 glon xxsYel FeL
24 % 40 224 R, 43P 2 $3Fe] Fe 249 g8 2

(G 2-2) 7FAMY 3 ApAAE] A4

T 20159 20169 2017d 20189 2019d
1Ay 0 0 0 0 0
A8 (=) 95(3) 40(1) 51(4) 26(10) 18(3)
e g 0 108 0 155 296
A7 26 43 35 144 58
z4 157 104 159 63 13
A 278 295 245 388 385

=4 ¢ A7 oA, THARY SAIFEE(2022)

3 FAAYAYE FHelA. A BAAR. PR ERAxRA AREF
(https://franchise.ftc.go.kr)
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= 8 = = p L B
Aol ARHUA AFRAQL o]gr ERF FIFSEHA Zfizto]= Abfo] oigt #
A9l Qag FRaty Ao WY S AshHE maol= Aeio] 7|

2.1.3 mAHAo] = 7|QFo] AMS|A ApE

AsE AEe] hig 7120 ARATE AZGe AFWYeR TS
T SCMANA AF7h Agslo] gk, HPAT wp=al FFAe o]
B o] 3718 OARLES wgoE 4Bl o]oje FT ot )4
o3 A&H AGTBA FABHL ShATHTAYD, 2L, 2002). °let 2
@70l glol TFAE W 719 e FABAS FE5T )
& PPAPoEN A2 7151E HSsT BaH 49S Aok A

3] AR (Gulati, 19952 7HE 71919 7S FAA 7T AL Su
3

Sp She e AAITHFES, SAE, 2019). ARA A2e] Aol A
QoA ZATE HFHAA ASH Are S99 FEA, 14, ARAES

zgshe 544 BN FEASTAA WS S drhAumy
&Griffis, 2008). A% A4 AR 7o) d9jet AAmE HaAHoln
Yegaeny RAHs Ados /99 AA9NE 25T 5 A= A5

el 2ol A5 oJulsttt(Inkpen & Tsang, 2005).

ll

AR AR o] At I WEel MEW Dol x 7Y, F PR
57} SRR EAIAR A A, Az, A W T el JUBAE AGIA

=
oz ol dict Ag dEE SOl Uit e H wso=n FAD

_19_



A% ARBAR Holv], & TdHHjo]z HZYA mdolgt Zefzjo]=

=
=

Franchise Biz - Model
7I-DH5’_)\_I- ——
2HE|
..................................... 4oy
2njg|jo|M ;
R o ——-
...................................... A AL A i
of3il | ®et 7|z —
=N ! , =t 7}aK= = o)
b Y
QIAH/ 15 [ POS sys thata g
.....................................
HEL 8% sVl
.................................... AbRita]
g EHR|

=

(19 2-2) Zizpo]l= EE
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2
=2
X
-
2
o)
>
Q,
D)
rlr
I
L)
ri
e N
24
I
x
(1o
=
|
ﬂJ[ﬂJ
o

SHAIZF T O 24 7]

g 9lo] A&7|4el et Ao AWt olefdt ZuelA Al EAL
PO AHe)Z AR shbRA Zax

AdAEts BYE AR Agste] maxel
SRRt BAE EAste] A9 9Tl ol folgt onE A
Zstaa gt

IN
N,

2,
=
o)
tott

It
N
re
rO

l

22 A8)A AR

2.2.1 A=) 22 o] A9

AFS]A 2F2-2 1917 Hanifanol] ©fste] A5 AAI=lom 1980dH o]
% Bourdieu, Coleman, Putnam, Fukuyama 5¢ 94A= 7|vtoezg EZAZ
oz Ax7} APt AlSA AR =glHoz A W S EE Z§
A2, B4 AL, A4 AR 59 ¥t oE AEsE ARozA F o

—_

Ao Fgollt Sl 2be] PAE vigo s|zse] YL Aieln] 1
YESZe] ETAE THUE] BT F§ AR, B AR, 94 A2 5

RS,

AFA e E8stA olF Sdidtste 545 Adoh A I BAE
SHoA 27 AFE AbRlehs HIg R A7t ZEE Lo,
et APst 5 okt dEelA dF7F A-gEA leh A
ol THfollA HFPEA A7t 224 G2 FHEHUA A Afo] AR 2t
2 T= FFAHE A (Supply chain capital)o|sh 7id o2 Aj2o] FFHHY]

AZFotA e (Autry and Griffis, 2008; Wu and Chiu, 2018).
A Aol G QA 2ol A7 AelolA chebe Fefel S

_21_



oA sistEs Awst AaEo] Sheh Adler & Kwon(2002)9] @] o}
2W AFEE Aol FAHE B Fxe] Glold Al ZHK BEoR BR

A, A7 B oA ALY eelg AAsH AS MEYD A W

oA ABH AR oulsty gtk ST AsH Aol AL
ARTE Aol A 719 AEets HEe AFsHe olulolt. Aelw
2] be] A8 YEQLE FASHAA Bl HH B FAY chepd
2L vigoR 2 e Fuwk

%ﬂﬂ, e %ﬁoli‘r. ol af5d A9 F27F Haod i =
2 EAEIRY

i 9o BuE g
A, DAY HoR W AY 2 oF A 7 FPHoR P
Aotk ol Bgael wgoaA B4 B9E ed 4 glon yiet

ArR1A ZF20] Jidoll diste] 1916 Hanifanol] oJste] 502 A|A|H]
Ao AE]A 2HZ(Social Capital)olgt &2 k2 (Physical capital), 18 2t
2(Human capitaDel] Folo] A39] A& oulgttal  shITH(e] o4,
2018). o]t ALS|A O] AFL o] 1980 o] o]2# A SHEZ 7}
oF #A9] F, Ao F2of et 27| o FHiE A7 AYEHL gle
o ofg] FofolA theket NE ofu|EA Aol FEEIL UTh ARSA
A2 BZ (Physical capital), 918 (Human capital) At 53 Zo] =&
o8 g4 9 FAEHE A= 2|7t low ARR|A AR & oo A

= 7HQl 2He] BAE HiFoR FAEE Aot ol i BAE 7]
og FAYo]l Biet AeH w5 A, =4 AE, 94 A 5= &8
StHA gt E42 2doh(e]9 4, 2018). Ae]A AHE 9] gofof tfs)
Bourdieu(1986)= &2 HIEYA B 42 Q1Ao] 7[Hte #E HIF o

d4E AAA e A ALY e oJulshiA ArRlA 2] I

_22_



19 Ao =W @St 7]Eel whebd FAH HE2 o FH
AEor HYEEH, F gl RHer Ad FHe AAAE, S22
= ool Jigem wislsto] Aol JHlE Axstd 4 Qe AEe BA

ol

AR, 5% 2o whet A AEe] wsA AL JHEA AEIEE
woF A, 28 EAS 2] wet BA AR oR AU ARS]H o
2 dFddo=En A7 AN 2 FH=EA ALsEE AR AFEom
TESHATHE 71, 2012).
FERF ARRA 2R 24 A 2 Q14
o] Ate 2 ALY Ee He U FAAoA FFE AHA FEA
‘Hoﬂjﬂ o] QRO A mrefet WA wEt A" 54 des -
ZFZot= g4 0]tH(Coleman, 1988).
T Aol ARRlA ApEE A Tl 34 AT=
799 X}%P—E/\ﬂ A5k HIstow, #AE Fdste ART IAH
FA5HE Holl o8 @2 kgo] 8757 ol AHE]
A Zpof gt ﬂ?% ArRlA s fAlstL Sdiste FElol tis) =2
il

Putnam(1993)-2 =4 AHE¥} 14 Zpof 7]x5to] ARRlA ZEo] A2l
A HEYIE srgez AF, 49 539 22 7Y A2 ol9S A% ¥
A 2 2A4L 2AAYE 942 QARSI AFEA AR YEYT, 79,
o2 AR 220 43 BEo] Zow E4 A 91 Aol

2 oolole FIATIE f4ar HYTh EI AR A2 SA
Eﬂo}oq AHe] 49 AT ol sl 24 # dd¥e F3sto] A 9
A ags P AEA AEY A tEA A Aol ofy
g TEA BAe 2 3 ARA A2 o] A7 ARkE SHAItL
statHHErs] g, 2009).

AR BAE Ao A olfel ot ¥AE A HsiA=

< k32 vger @AY A wEsfof sk ofE=o] len olsiuA

ol
1o
£ FFot= TAY +°ﬂ*1 olglg FET Aolgte 7thE HIFOR AT
ol



MRt 2242 AFR] koA YEAE 7|Rtor AF4 FATS 55}
of ARR)A A& HiEEtH(Granovetter, 1985). 7Ryt 212 o]t At
A IAY oA 4FAQ TAE Lo viH E(embedded) YEHIE
ZIeto 2 Abs]A RS 2ESHH(Nahapiet & Ghoshal, 1998; Inkpen &
Tsang, 2005). &, AFSA] 222 HEYARRY mpAE]o] ofelof gt 7|th
£ HEozR 229 HASHAE AESh] sl Hd" ARA Aoltt
(Inkpen & Tsang, 2005).

APR) A 2R ] TRlo A el R A2 FEA FAAYE F FSAESt

')
=
o%
lo
S
o
My
Mo .
4z d
M
-0,
ofls
o
M,
)
o
i
R
ofll
|o
il
>,
ﬂ
iy
)
re

S A] 227 AFS]A AFE(inter—organization social capital) &= &5
AFEAFE(supply chain capita) 2= Aol=|w FEET] AIZSHYITHAutry &
Griffis, 2008).

ALR)A 2R 22 Apdo = 4]
EQAE 7Ivte g Add AAA 9 HAA e HdAe MEer oef
gt BofollA F et ez AFLHAH (=, 2011).

ot ZoF B PFHI= ARR]A Apo] AFEHHA AR ZpEe] tsto
Aofet g 3t FEEHUAEHE, ARRA AEe] A EE F2A TA FH
<& 1 Adler & Kwon(2002)-2 At2]2] zRZo] tisto] 3712 #o= F&/5t
Row (F 2-3)1} o] HHH ol AlA AR I AHEE EF
Sto] Hek Wl B4R 2 AE v o R FAHE WRA 2, S ZFHolA
ek HO| YA vhE WA 1 WAE v oE JAAH 9FA A, 17

I UReh gRe] Aol BHor gEE FUA Ador BRstdr:.

"
rd
o
oz
fol
r (o]

>
i
r o
fn
e
N,
b
i)
)

oz WRAYd 4oz AelA AES Aofstal Stk olfet w2 =
S

7t 23, ARUE 5o FFA 729 S|4 WEoIAE SHOR YR



of 28e S 9ol FAY olo] 9R ojsuA} 15Tt 2

OIFA 2l A Gm@m@oHﬁﬁﬁiaHQQ.ﬂﬂ§¥%PW1@ﬂ
A A2 FA P9 o E PAAE AZAZIHA HEHAE Fol R
He kel 719 2 U 3 AR AuE FEATI Hl 9FE St
AlZtolnt, o FxoA F4E] WFT AU uFE WPAIZI= dHe
= A=, 34, 384 5= &ot] B 7HA] e AHE W xA HI&
g A= FH, 2016). &, +4H HEYIE Tt A 9 7]g Azt
AR AATA o A= S F1 drete AL u)eitt

232 2198 Ed(linkage) o] /MEC 2 AFS|A 2RO YRz 9 o]H =
HHe BT off2r: FHAY AFE Adoh. ol 34 B2 WR
QRS FHESHA] ¥l o]F oFfEL AMEH AHEY AT 2H{E Tl 9
of. B4 W =W AT sieAe BASE ARA BHAE Fote] U
2 o]fo] AT & Ut TS Ut AR Ao FFE vE 5
U AR GAEA, FAAE YEHTY WUk, YEAT YR WF
2 59 754 AFE Axok ohfeh oA Ag F "= JUekr
U, v, 2016; =59, 2016).

Nahapiet & Ghoshal(1998)2 AFS]# zZpZe] disto] 7§l B 71 o4
Heuso] Aslete w919 UEYIL oto] wjgise] glow Asldoz 1
& WS vgoR ST ol B9 olg Jbsd AN R 2HH
W A4 S| theps Z9le] golat zg%wu}.
Bourdieu(1986)2 749 A% 3t I Zoleh= A §lo] A=l A=
HEQIR 945 AAgd 2 24 249 7‘13’*013}51 2 o]kl
AsH ARe AFdon g4E vEYAR ool Fx7t HhE
NEHE FEolr] fRo] 53T M P 2 AREE 2 5 ¢
e A9 9 A o2 44 old=EAY wakel) owuwz# s,
2008).

oA olFolzl Ate]A ApEe] digh oAM= WA, o5, F9t



2 BHA chgobA AFElA ARG SjAlshe Arh AeE|o] ik A
Aol QlojA AHEA AR el ZF ool WA Zo] UAE ARow
Ak Yold 1 ool FREE EAL AW Mor HoRHrEs 5

o)

T A2 A o]

Coleman(1990)

5 Fukuyama(1995) s

A
Putnam(1995)

Bourdieu & GA| g Atololl A& Q1 A <]
o7 Richardson(1986) HEYIE 7551 &< 5 e 24 Ee

=
AAH Al A
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A3H, AH ARG olgT & Yk 7I5lE
Bure(1992) dr A7, R L AuA B
ERECER ISP IEEE RIEPE:
Portes(1998)  AAOR ololg ouE 4 gt PR
5
Ale] 53t ARl JFL nlAE
Pennar(1997) JARSEAREER o

R I B PR S gie

Nahavict & HEHT WA= lon olE 53
ahapiet ol §7Hs st wAE MA@ FAH 29|
Ghoshal(1998) stoz yEI 3 o=

=
=
A= e xd

oft
©
i)
ool o
:Oé
e
o
>

Woolcock(1998) A H]E—(iij]}j] ﬂol—i—ﬁ;;% BT

24 : Adler & Kwon(2002)
2.2.2 AelH 2R o] QA

APS]A AR thofet SS9 E ookttt JdHO o s SiAEAL Qi 1
2u AFSA 2R AFS|A YEIE HiFoR 7b] Aol JHE U
7] wizoll ARRlA AR o] o] Hitt £AHE FYE o AA ol
B, Ao, 2014). 2= S5t ARl AR AMS] 2 oA SA
sfof st= /de=m FA4_40 distode ok A= FFHe Adti(Lin,
cook & burt, 2001).

ARRIA 2ol Hiet 44 @4xof Histe] Putnam(1993)2 ARelH AhEo]

FAHL FAEE Wl et 248 FHoE A T BAJD AeA
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Nahapiet & Ghoshal(1998)2 2183t YEQAE FAste] 2& 7Hsst
T ARRA ZREo] A 84E
T&A A (structural capital), 122 ZZE(cognitive capital), TAZ A2
(relational capital) 2 # 2|5}t

Tsai & Ghoshal(1998)9] AT+ Putnam(1993)0] 7oA Ate]Z|
AHEo] FgaarR GOt 3712 847F Zh7be] Ao Aol &4l Jidol
TUAHE Fiol flenz Az EF AAS TadS dgctH AR
AREO] FHQAE F2A AR, JAAH AL, PAH AEo=m Ao sfjof ot
[ LA O L

AR A ZpEof tiste] -
QAagM ARSA] 2] diste] WFE Kot gjsto] AMSA zpEo] Are]H

Al ARt PAE FAckE g4l T

1—

filo

BN
iy

] AR, QAAH AR, PAA AR olo] 74

B} AR AR o2 FESE 5= Q) O (Bueno et al., 2004) = APAT
o M= AR Ao s WERZ, 84 1, A= FESt, ol F
ZA AR, QIAA, AR, AR AR AASHAHTE, 2012) d=A A
HE A0 Zpdo A AR A ApES AlF], UEYA, o FASHAT (R
@, 2017). 23y 1A Zpdo] obd FAA ZpoA ARelA zhEof sk
AT Aol = ARRlA ARol diste] 224 AR, JAAH AE, BAH
Ao 2 EFSIATGIET, 20110 7+, 2012: 57173, 20135 hvbe, 5H
A, 20165 =F§, 2016; o], 2018; 2FE &, 2018; AFH, 2020).

oeb 2 Aol ARRA Ao ik ATl Y ARk
FARAR ALE 9= Nahapiet & Ghoshal(1998)9] 15t BERE uigf
S g AR zpEo tisto] F2A AR, QIX[A AR, 12l PAA AHEO

2 7Este] sh9U4E Aty 724 BAS wefstus s

ro

0|
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2221 F=x24 A&

TxA ARl ARlH HEQAE st Y E AR AukA o
o] ddglol JAE= AEA 7HAE oJn|shH (Nahapiet & Ghoshal,
1998) 44 2+ YA E= BAL NEA T ALY FEE oujck= A
oA8o AL A ZHEE JfFo|tH(Tsai & Choshal, 1998; Chiu et al.,
2006; Carey et al., 2011). 52 222 EXTE ALg] 22| O] AlAH 9§
qHAE 7IHte s YEQA A EAT B A AYH HEYT
A5 WSl dupd ohefstal HIFSHA oS & 4 Aol g
T/dol ol dFE ol FAHM. Fx2H AES Heofshs JEeRE YE
A=e] FE, ®9l, 9k, FH, HEHZY o8I 9 oI FEt
ZARHAEY, 2016).

ArRl A ZhEo] A= Tl glof o, Ad 2 I o ARA 2t

e

rol

=~
Fol g Moz EYD 4o JF< u]d & glov], F
V=l Z

de Ad AFEES AR BAE AReR A=Hor BAYAEES

T2A S A ZAEE FAZL ofwgt FA|eF ofEA AAE o
=7 9nlehH dd, 44, S8 5 [AE "R eR XL oS
AAZIE A 24 2 JH T2 g55h7] Bolgh Fxo|th(Tsai &
Choshal, 1998; d13, 1Y, 2007). &, +24 222 FAY 7+ A2A

I AR BET 5 g Al Tl FHFL Yk UEYIE B

pacs

ofl

-‘i
O
il
=)
Fo
o,
s
1o
B
e
o
of
Jo
915
o
tu
=
e
)
<
oz
fol
2
ofo
rlo

Az AAL
Azl 3oz 240 ARAL FAAUHYu e al, 2013 258

5, 2018).
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geby P24 ARe WEYAES P45 PN A4 R AR Fo
g @7 Il HEAEL vigor FAHE A U EE 249

el BATe) g Aojahnat g,

2222 XA AR

AAA 2ol Are] HEYA oA 49 2 F/3staL e A A

A omlsks Aoz FgE A, /A, BE, Qo] 9 ofn] A
o2 YESD TAY 7 358 on2A] o] olsskn s|4stel

ol
filo

o
of

HhAl-S 225 2HYe AlFSttt(Nahapiet & Ghoshal, 1998). Q1A= EX
tiate] 5] Aele]l Ad Atz A4, 7HA], Bk L3 =8 Ao

Hel
=

Sh= Jidolw Hel Y5-S TS Pdolr(8ken], 2001). HESRA

2 mATH@H, 2010).
Robinson(1996)}& 25 HlA} 2] st 7A4o] A 14, %

T, 50 9l o] Arrt B4R XA ARo| €8 kA FHETGT

o
)J

S

fr = N
1o
o
Jo
£

ST o2t AA A2 Y F AR we Fx, 4 si2 W

R, A% A olF, 259 B g, BREE dol, B

A Sow ER@ 4 thAERE, 2015). % AAH AEe eI

O

sl =ofstal oudgs stedl ol AHAer Fast dTde £t
o FAE el dFe mAL BEHe FIANA dEsdAdE I35
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rr

o] 7]odgttt(Nahapiet & Ghoshal, 1998; =¥, 2016). 1=} 27 U
o] FFE Aoyt 77t FAHA Eoke A S oataTsoe] gt
Aow LgY 7+ Hagh a4 tigh oJsiErt Wil o]F wddl=
Hge 2awE AR E H]go] Flste] o g o] golotx] FotA Ht

1r

&6
filo
-l>

(Hansen, 2002; ©|e]%l, 2018). gt ZAo|4 HAT /NS hHate AL
24 Aol 244 gk FEA] dstel AN T £ALe] ST o

&
H

i)

= A (Rudd, 2000). o]+ €

AR Age] ASH ARe 749 3 4 39
2 olnl 219 AAYS FPAZIE | B FAT Rroltheldq,
2018).

Hatd B ATE AEd AR as2A AAF AR tae] 24 A4

A Wiel s dAAA=RAM WA, FE;, ou] 3 A

.\

YA AZold o ARbERE AAAWUA 4= E fdid=s AlEe=

YEYD T4 ] HEAEL Fotol IY FHY 79 BAZ i

5ol 4EAEe WS A=, 79, % 2L Y Soz 4y

(Nahapict & Ghoshal, 1998), A&aAT0] 79 Aol FHE PAA 22
o] F9 dHdoz AAgItHAdler & Kwon, 2002). ©]2|st BWAA AES 7]

—
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oA 22 F8 dd2 A, 9, A5 Sol EAsHY ol BAA
e 85 A9ste 89 F stie AFolv (85, 2020). A
A4 8l JHE w@stal FRotH A8t AtaES ThssHAl o= 7t
T BT Ao T2 A7l adelnre]oqd, 2018). A7t FAEA]
w2 M E 4 o fget oAraFol oM TelFolF s
o8 AZd" 7FsAol = (Uzz, 1997). #4849 1toll A== A=e 24
5

2 2A47) TAY 0] FYA BEL PYAIE G P 7

1

of Thet AT A Aol AT A W EAT 4
o

&]
€ AR T o] AAlelAl ouidle 5= & AojEta we

L gHZo| th2 Zof tiste] o g RIS diE AHolehs
AEE ZE ofFsteE= oJetdol ofyH, MRoA ol =R-& PAot=
S YA JEWAE WA ol f A= kohe=
WS QAFHAGE, 2005). Fukuyama(1995)= A zHEo] QlojA

>,
i}
filo
1=}
T
T
&
o
i
oz

A== Fa% 940w A=) diste] 22 W AL o BRI 9
= 7122 BAsH] AFS Aolzte 7=t AEstetitt. HEY 1 AT
A4 AP sEAeTEE AedeRE 5] 9t Fa% 840
o o5 YdiAE St AAHH ZAre] gl dis) aeAlow S
= g Aol AFE FEotoloF dH(Cousins et al., 2006).

TAA A2Eo] F8 4= 4= ook 4, oF ¥ 7Y Sox 4
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=t Coleman(1989)¢] el o] Ao ol74le Aol Aest
T A A0 BEE Sstel PFepl AT Sk AsE A9, Bel
5 BAge Aol @A et BES AANAD ERIA BArsho]

Hebd B Azl AEH AR as2d PR AR gt 27 74
A 7 Aot Y, R, JHE or YEYIAES TAste] HEAES

Sl AEet AeS 5o rA A& A VeAe Ad AR A9

2.2.3 Are]A ApEe] et A

el AEe Aole] WAAMNRY Adol AAww Al dels,
Aot 5 2% T okl A AFMAR APl grom ANelA 27
dol Merdel Mg 2sts AQety ZuelME A8lH Aol )¢l
| A7=3 Yekeld A, 2016).
AFUALS AT Fgor FEste] Has @

Tk glon] TheFgt Hopol A AHElA AHo] AR 6 o2 oo

o flo o
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HQ10] THNA 7] ARRA AR TEE AfdA+= o Aok A
A 2ZHE-S AFe AgdATolAe AFHer AAE o] QA FAT HFT
Zto| Ado] 7hadt Atid TAE ou|ot= 24 FHo]E(structural hole
theory)S HIo2 AMSA S Agstdct(Burt, 1992). +2% Fwoz

A9 ool HEY 4k QAT YEY

Am

ox

rO

i)

|

i
o

1 7
sto] s3] @
153
1—

T o]l ulz AYEH ApRolabs A
&

oty E3 AHEA AR HEYA ABIH FALY 75 SaAstn] UA
2 5o EA5o8e FEF 4 I Aol AHetAckBur, 1992),

Bourdieu(1986)¢] Aol 719l thgom 2=o] Gejo] tjs] A3
3 AFoN Aol AA, Esh, 1T A 3744 Feie FEEH A5
X ARe A7 E= AN Ade] & 3

4 2 AFE g er F5H HEHIE T 4= oo

st ggle] BAA Aoz AHolet st

Coleman(1989) 41314 Aol wjstel A, 749, 354 5 24
dgos AAste] Al THY, FEA olR1 Uk Aslg pxo] et

of ZABIL 0|5 HioR AEH Aol A 9 FHje] thete] ATstY
. ol A7 Fo AH8A Aol 2ho] B4 A Yk BY A4t
2 geld %ol Menele Aven 4Ed P& Ao T4Y @5l 5
o] Agdolatn destgon Asldq AR FES ARH 7x 4

=
4 gert 0 8% A9 FAY el FHT 5 drka stk v,

=
o MEAT AA A F=st we B9 2AH ARE 242 5 Aot

Al shlH.
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FATE JJr Zt.

QoA AFPE Aol AL Brown et al.(2017)E ZZ o] ZHojA
Ate] HUHEPER 249 o]FH Ao WPHE ﬁOﬂZH 1A 9 ALS] A
TS Tstol Hrbe oAb ] Zhx|et FAl AA 71ZE 1 wAO| it

FollAde A& 717te] TAA 18| Afo]o] oAl ZlFofA Tz}z} Sl 4611 1
E& 7R QAT o 9Hs]o] tiet oJate] Fo] Aol wet x
=

o

ok

Il
re

& CEOY| A2]A Aol 7|47HA 2| 3Fe] o
, 71949 /\}ﬂﬁ A2 ohgRF 7lE
UAtY 224 JEAE Holal gled, 7]
g QR ol TAR Het 7He] foiEtAl= 7197 xSl dist
WAE 2= AR YedtHCao et al, 2015).

Tian et al., (2011)& ®l= A|x2AEe] A4+ CEO ¥ %= 7|5te=
oJALR] ] AFE]A Zko] Al CEO dWeoll wieh Fxpat wh-gol mzl= J3F
of tisto] dAFst o, T Axf F4 A2 A AR} ARelH 2Rl #
o|AS] o] el wet SojHo g wWhgehE BfelWlty. EIt 4l CEOZE
QIERIETH= YR B¢ Wi ARA 229 gt & ZshA UE

+ A< gyl

U A7 FAe Ae 249 o FAAE tderE oA 7197k A
FAIE FEE= g0l oM A AHE FAISFStL ARRlA] x|z e A
3|4 2Eo] Aol fofRt FFS A= Ae S AT(EAS], AHA
3], 2017). ol& Foll AFEA A} AMR|A Aol Ao mEel Folgt
FF= HA = ARl B AYA acldde] A SIH.

ol AFchs T ZF=AE tdeR ARA ZE wito] o]
woHAlE B ARTEof ofumet kS mAlEAlel digt dF+ Ay F
TEAY] AR AR F B=dl 7 FAE HEYA, k=l A

e
s
my |0
i)

5
2

2 e
1o
o fL N
ol

rok

rlo

J

A2, A 2 23 AW 5O 247 BEAE fAT 9F
£ AoR dehgrhelFe], A%A, 2016).
TE ARR]A Aol 7Y %
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APR| A 2RO x4, QIAA, TAA 2Hhe] S HFoRE UEYIE 3
7HA 2 ZRcto] RAoldE W7 Ao] ARE]A AHolzt shqirt. o]
o AR ZHES Bt Aol Ho] 7o AET AEES W Wlth(Inkpen
& Tsang, 2005).

F=o Axd 71de dder Al ZEe] WAA Aol ATt
At AddaclomA Ageth= A 111 HEAY Ao2-goA 5
w7159 #FAA Jee 7FZE5HItH(Bernardes, 2010).

T AxY o ARl A2 digh A9l A%, WAA AE} 1A]4
Aol FH Ffol ot A wAH FxA AR FH FHol 79
o = nAA= AT oE 2714 ARl ARES Fohe] M aTE U
EFl-S AATSHFATHLI et al., 2014).

A FHiEEArE ez £3PE Aol
2 o g gEA| e o] ARRlA AR Al
34 A ol 2o AW B8 34 AEEe HEREH(Whipple et
al., 2015).

AxdAlol W AFsat REGS A 719t dtellAs ARRlA
AL F PAA Aol 3EE Wl A4 wete] gk uxH, ojuj uwjg o
A2 52 Bl FHi= Ak 719 W ofid Aeld AEe] FEH

=2
FA5F9 thH(Handoko et al., 2018).
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2 AR 2] dis) ARt U Aol
=4 7Y T2 OJ%LWFO; ARG on Es] Az 74t A+

4719
Kol
=

H
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A2t ol ro] 2AA JFS 0
A1 REGAIE ol A Aol IHH GRS wAE AL U
Ehiet,
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NS, AAEFH, QTG ARG 7k BAL 2H4T] olHT AL
AEA] AFEAT AT A, ATAT ASA AR AAFAL AY
g A ApeEEel Golg dFe A AL A4 2 A TS
AE Ao Ueon], MRS 24T fold G A
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FHE-S QoK Eolc.

GE 2-4) A8 Ao Fjel AT

8 A7 AT

Mg, oA, AEAS 200 S
olsHf 5(2019) SNSO| Ateld zh:E, HHd F41E
Fujolzol mAlE gl wat

Me aA o4 At ArelA

S egs], AASQ017)  AAL} ARSE AHEo] Fe At
AL dgke] BE AT

ol=3], 454 ((2016)  mtjofo]go] FoAF Y AT

22 F4L NLAA AR Aol
M Bourdieu(1986) HEQIE 7|Htog A% oA
ZBEo gk A

. CEO ZA9sAA i CEO 4o
Wiersema et al.(2018) 9ol AlBld AHe] 2ad AT
=9
d h AT A7IAF CEOLE oAt 2 S
Sundaramurthy et taro 2 ARS|H o] u]z]i

al. 2014 A ] Be AT

e 7199 Al ArelolAr HiA
Johnson et al.(2011) Abe] A zpZo] oAl AElo] mlX|+=
Agagl A+
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14=(2022)

8147199 A&7Ps Aol Bt A7
L 7o) W aat u Abe]
Apo] 24 av

259 5(018)

18l

FaAEY TEAE A
Aps| A Apo] Pelolek @ At
nAe o
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ool ot

= 7

O
!
-

S

o
d

1(2017)

NEFAEND Fol F4719
AB AR A AP B
PARE U AR T

s
=
%
1
oN

1212-(2017)

ARAG 719 oA AR
ABE AR, AESA 7ke] P2

=)

=4, 44452016)

A2 B AHelA Ao] A1A)E
Margate] mlas gl ok A7

Handoko et al.(2018)

AmuAlop AAE7|G HAF AFE|A
A2 5 BAH Aol FFY U
A agol wAE 4

29]  Gelderman et al.(2016)

%99 7]

o o FEA BN
A2 Aol '

defa A3l miAle

Wipple et al.(2015)
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2.3.1 sHH9F] 4

rlo

A (resource  perspective)  719F - 7]4e]  zpdef] ot FF
Penrose(1959) 2 H-E] A|ZFE Qo 27|94 (resource—based view) o] &
ALog AN St Wernerfelt(1984)0]™ Folo] Barney(1991)2 %73
olgdor Jde AAGIA. o] w2 AFolA AdrIRiEe] 7t
o] o]&3lEo] WrASth(Barney, 2001: Day & Wensley, 1988:
Dierickx & Cool, 1989; Eisenhardt & Martin, 2000; Zahra & George,
2002; Zollo & Winter, 2002).

A7 o] SH2 71 BAA7E 2dA oz Ady G| 9

o

==

e T glew Aoyt gl wEkA o] A (heterogeneously) 2 HiE
H 7]gel wE Hf Ado] Awrt gt Ar|Fo=w 7GRl Aol At
o]7} ¥Rt = Zloltk(Barney, 1991; Wernerfelt, 1984). o]} Zro] 27|
Hhbg el distel Axshe ofxte] A Aol Hr|Her dd AitEA
A&57] YfAE 719-E 7Hx| ) (valueable) 3] ASHH(rare) €HAsH =HF
(imperfectly imitable) ¥ WA E7}sSHimperfectly substitutable) E42 A
uopgttty Aottt EgE o] & A (heterogeneous) APl AJZto] AU
A&E T L A4S E 5 Uthe ofolxt dXe AddA ST T4

shedet. ojw] Aglolet AL, olf, zAe] maAL, |9 B4, AR U A

1
ol
flo
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sl
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el
rlr
o\
o
ro
T
oW
o
L
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=
]
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=
)
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i)
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MEA HEsH= 59 FHZFE mZaAhAd diside A=z o=
(Eisenhardt & Martin, 2000; Teece et al., 1997; Zollo & Winter, 2002).
A7 2 Z1do] Haet ARdat AT hol Al lofA A
= AZst oy FEAd YAl FHAT Aol o A RA 7
Qatel AASE FEoFANel detoe] Aelrlols B e, 719
ANA Ao} A&EH 0w BASAE HEcH7] SRt AHS Hefste AL ¢
£ Sweln 4R oo u oy AN Bgsn
AttE FAe AT uf w24 mpetar 4~ Qlth(Priem & Buttler, 2000).

de sugne AL 4go] 4%

= Yete =84 ol FolrtEolzte Zlo|th(Eisenhardt & Martin,

it
Al
>
i
N
r]I.
r
o
2
>,
o,
o
o
4o
30,
rlr
N
¥

of2fet ¢
ol glo] Hrh Fasta

L
A AAe FESE o

o,
)
1o
7
H,
2
o)
ne
iz
re
-
)
|
Tlo
N
e

o] N|&£A AALLE FH
et 84+ 79l EAet A O AAETH=
Folgty FstAtH(Rumelt, 1984; Dierickx &
Cool, 1989; Porter, 1991; Stalk, Evans & Shulman, 1992).

olfgt AFLE Fote] ZIYol HAadt A AAHTE 7H] e AdEE
T5 Ev &86te 224 58 Z2A~o 23S A HoleH

gor FHA7F - (dynamic capability view)2] o]2o] S35l ARzt
2 A Fel Qlo B2 AN A dide=m aIEEL Qlth

ol o] FHigtel wet 7] A B AME 7]E9 AL

AR & 4YG 4 9ol AP ol2e HYstE o2

|o
f

b
oo
it
e
e
lo
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Zx Az Ao tf5te] Teece, Plasano & Shuen(1997)9] A= 7jHtoz
o] 23} % FAISEHIH. siF AFE ZIFHCeR 714 Adut Zfolo] Higt 7]
Lo @A 9 =grt FYEelen FdArdy gt 4F go7t R EA
golE]o] 7]E9] olF2 B B IHAIA HAHCEAY, 2016).

Teece, Piasano & Shuen(1997)2 &2 9=F(dynamic capabilities)of] s}
of Wolst= &gol Al&sSHA digstrl flste] WelRel A= T, 5
2 AFEshs 7199 Tl Aostith. o= 71de] ¢|FEE o Hal
7l ol2fgt Wsto] TrFof M= Aol o

o -85ty 71E A9 A, qF 5o Fustel AP Ao] Fast

l

qm
o,
flo
Rl
ar)
R
O
e
£
O
rr
P
i)
n&v

°
SAHAFo|2e 77 Nelson & Winter(1982)2] 7]4As}o]2(An
Evolutionary Theory of Economic Change)ol ¥elE Fi lor, 3|g o]
B2 4o sHAHolY ASEIFT AFY W 7IEe 7IEe] ZrAAE
MEL ALz pAlR diAste] 270 WMot A5 B HRIt= =7
o]tHMarch, 1991).

T FHFFO]RL Schumpeter(1934)9] #=x2 ntajel sA17|8F HA
Z2A2, March(1991)9] 7|9 E52]ol&, Williamson(1975)2] Al%-A|<}
AFEGA], Teece(1982)2F Rumelt(1984)2] 7| 454t} B3t wlAU&

o ggel g NPLFE 75tz sk ek,

ool A7 BE 7|9de] thete] o)W Heln AREH AU FHOE
4717 glom dF AUSel A9 A%H AYLUS FEAHT T
siet.

S Teece et al., (1997) A|Zto 2 thoFst Bofo|A AHoxql gJom FTAo
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Boh= A& (Teece, 2007)0] B} ZFxE1 St
Agolgt Aol FA435] WHatd w ti-gStHA Aol Wl oA
s FEotl MEA AFAdste] E8shes mEAlLoth fRlogtal A9
= £ glom(Fisenhardt & Martin, 2000) Z2o] x2Zo] §i4dE /WA5H]
fote] RFFEHS AAA R FHREGSH= oA shaEL QHESHE o
Hog Uees gsddozr Ho=dt(Zollo & Winter, 2002).
Zahra & George(2002)= FA9ES 7I1do] 1A t-gstdA 7
S FHs] S Ads 5, T AdiAlsle 554 sEo= A

oetgom A A Watsh /AL, AL, Yre] JFUA
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o,
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3R
X
=
)

=)

(0)¢]

e
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(@]
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L e onjsie, Aausseold Fust sAe] thgste] JE B
Age Aze AAOE MPAIE 5L oJulste], Z2Ax Fasol
el meAs, 29, BF A dtel WA B ougt ¢
Sl hote] TMstel Age FAo] 9% /1Y % sEY 7|
WA gegoRd Ba AT ANS A5k A AF P AAE
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sty sl AHes F 2 AFEss EEolAt ZEA LA,

2016).

EG Wakshs Bgel Brol 7QY AUS 2H, T, AMAst] Hu
S g4, 9=, Apdete osror FAcR] st 4o & kA
H, ¢HF3], 2017)

92 st S2e ojnsin], ol WAl A Wwo] ofvet He
(]

ZHAH AlZEell wer e er Ui 54&  Zeth(Bisenhardt

Martin, 2000). 7|92 Ws}el= @] di-gsiorxtt 43E FTAZ
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A 4 ATH(EE=, 2020). Eot FA AT V1€ AQ7|Hol 2o A4
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Teece(2007) %}/\_]16—]_0:] %J_—_g_—a]._“_:_ L3
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Zollo & Winter(2002)

Helfat et al.2007) 24719 A48e dwdoz 3%, ), $4sh: 5o

Killen & Hunt(2013)

wigene AR 5 2 AL 25
i SISt B Lol AN 24, B, AW
A0, 4017 ANE B, 55, APAere 9
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ofll

F=xlojof sttF(Makadok, 2001). E3t A
EXolH 71 ol AAAHA AgtE sfgoltt(Zollo & Winter, 2002). =
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A, /el HEHoR AW A%, AFAH AR5, A4 3 5o B

5 (commonalities)= EHo|H thA|7Hs/d (fungible) E?F ZYA|FE o]A Ao

2 odEg 5 ol AA9Ns AEse dd¥om 28T & v

(Eisenhardt & Martin, 2000). A7, oFgAel AAHsE Hol A sz
J4o] elEste] dZ b5 ARES FEoh}, Bobgoln wste] Zol

T AEEANAE Dol A Hs ZEA|L wet Az A

1>

=
o|e} Fo] FHAHFE LH
dste] o]lE FAst= FAH8A Y Vx ZRALTE OYFshA AAIEAL ot
(Madsen, 2010).

Teece et al, (1997 FHGFS] 712 ZEALo Histe] 22X, B =,
BEo oo F5E ZRAAS] 37HA] @42 FgETal skl
o 719 @ RABAF N HAAde dujste 242 7|99 FAEA
ggolsr 71 2t A, AR 19, AAS] 1, 2] wAdE,
SaAete] WA 52 oulsty zApdoldt e, AFA At 24, Ak Y
A2 EgstE gelth(fAqt, 2018). AR 7[9e] ulfE A|¢-A]s)
t 58 4 A9 AU eE oujgitt, A=z o5 +
do] *FH= ARl Hor =4, §9, of5, A4, ¥l 2 ¥Y 59
S Zdoh= ok, 2018). ZRAIAT A= 7|9 M A
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sHcgold Ago] 71518 Saste] UL AEsT 7o) 2T Yk &
A R s A% B AMLsis SEe ousin] TR Ao o
Qa xdo] HGT ASH AR THot] x4 Wz oA A
4 7ol § oleo] Yatelr) Aeats] 9

71815 BASH] fleiA 7192 AgE #AsH] flef 71E 1A 2 A
Al Yz, 7|&o] wst A48 5o AAA A (market knowledge) S EE=
12 sk o1& Bl 71gol &S tgalof & Al 5] olsiEE &
o]11#+ $ttH(Morgan et al., 2005; Slater & Narver, 2000; ©J3HZ, AL,
2018).

o 2

SAge] QaH JsRAdeEe AR AQUG LA s|4e] &
B 4 Qe 71Feh AXEE 99 Ao Helgtony R Hn @
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Z]2leof| thste] ZAR(scanning), ®M(searching), B¥ (exploration) 52 2
gt Aol Hsto] dis -3 HES st AGHEE d7] HAsh
=] Zswstel dotel mUEHskT A2 slsle] ANE g5 U »
FtcH(Teece, 2007).

o

St A AAZE Z191"A g o] E-solth(Helfat et al., 2007).

T A Welld BAAEDE gAA 718E B w2 dsty ols A
%3517 Q&) 71315 HASttH(Adner & Helfat, 2003: 774, 2017). E3H
712l qfo]l F2 7192 BAAET Aol Hste] MEA tixsty]

2ol 7199 AFS FRAY & 9lon] s1ge] W EF WA FAF
oK 7EAFAe] FAHD ALLGTE 44 AL v
Far19e] A% G719 Hste] AR A4S FASHL glo] threr
Apggiote] glo] Zpat 7199l S WAL AY719E A @ FAstn
ERFORA MAYARDE TEGololl ASHOR YT 5 UL Aol

webd 79 AR 99ista At dsias Baglel AR
gAsiof shel 71812 Fpsts Wy Al el AERO RN AF %4

o+ & QJth(Ambrosini & Bowman, 2009).
2.3.2.2. AL 5T

ZHHol=t A AH| A9 F-S(a bundle of possible services) 22 9]

= £ glom E3A 2(physical resources)¥ 217 2+ (human resources)
2 =

=
2552 £ 9tHPenrose, 1959).
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Wernerflet(1984)= Zbe] disto] 7[gollA] wtg1A o=
Jo| Ao R A5t FFAEE A4, BRELA], 7|eA ] Lol¢ §

o] HPEE PEAE GAALET AYLNE FEoeT S FoF

AAREGFL FHGY 484 T TN 8RN Yol A H
AF= B F=staL 5 =E ofrltth(Helfat et al., 2007). 53] 5
271GMAl ol FEE Ade Hdsh] f&f R =RH s, A4,

]
e o2 oA g5 Advte 719 AEY AEE (Teece et al,

g AeEa g e 9ge fAgend AYLAE 2 e o
A & JEs Y5k 4TS ST

o] BET AWORE A%HoR HANL FEHI|E oeeo] Yrty

stelat. B3] F4719elAE WE 49 A7 Aoz Ggsel 9]

2o A7l U AAES A A% WaAAe A5 o] 6 of
ol

2 AAoltt(HAY, o3, 2016).

St Ao] ohit). Bol AHcs Q@Hon AU YR Al BEG F
LAl Y AUS Bashs] g <% G A1Ed ARt
W AFE 59 ARE ASoiolof Bk 1% 9 e AFTE we A
B EAs oT 994 ek AssRA A9 5T & e ¥
Moz olzld ARY 3wl due 2ol THY HeEUde I4Y
o=x Hrop ggHor Y dHET 4 Soh(Eisenhardt & Martin,
2000). TebH F4AGL ARRRE Aze A4S BEot] oF s

Sto g2y M2e& A4S A=5tH (Verona & Ravasi, 2003) SHsl= 70

010 &
e

N5 heF 5 UES ASE AES BEFHAL olnf 7 G =

=~
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3o
i

2.3.2.3. ALAFAES

FAAT T AT GgZelT 7Ido] HAe 7|E e A M=E&
i=)
(Bowman & Ambrosini, 2003; Teece, 2007). H3lst= 7] Uy 34

Lol 714 AL AR FHIE flsiAE 7158 AL7IERE o A 9
Ao IR & Ststal o|F Heglsh= HiZE st 7]ES] dAoA e o
2ok wig 3 249 wgo] FA AR QoA Hi Fag SAolz

O

Ades FEck AHEde=d Mze Adezr ®HEAZ|E Y

= da—

—_—

B

Fotal QIth(Eisenhardt & Martin, 20005 Morgan, 2012; Teece, 2007;
Zollo & Winter, 2002).
Al o] 7142 olm] A B AERE AR ool Qlold Az A

Qeloz PP MR B el 240 A} FE2E FG O

4 AT Wg ZeAAE 7IE AR 7REe

f
=
2
L)
2
30,
rr
>
1>
o

A et A 7E

no“

rogn Mg 34 Uzd 24 9 Az 442
i}

A A
Y >

A= Aotk (Vorhies et al.,, 2011). o] Fafl 7|92 M2 1A
= ZIFte g 59 yzo g 2AlE AEShl 149e] IAE HS
et 4 qlow A= HARAE =g ¢ doHelRtE, 24T, 2018).
T9a AEAQAE g2 AAE DT AlE g4l Fash JEE 45t

o 7190l B} $43 AT FEe7] ddH Bed s1EAe] =47}
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ofvzt Mg elel 410 Fgol RFHHAAF, 2018). FATHol
7197 2 A= A% {5 Ate] edet xoks Ham sk 7o
ol Bl ol Mg 2He FH ke o] FAAF| 9
Aoltt(Augier & Teece, 2009). EQt ZAAA] Agolet g7 o] Hstof of
Sal7] 9aiA Aol AW AL A FSe Al dekel Azt
Ao gy MR 7les dsted 8% dge 4P5H(Morgan,
2012) 719do] @Hste] 52z tiAsH] fsiA 714
2 axs AANL Yo 042 FFFoRA V199 uREY L &
of Fad A% S AL EF FUAZ 4 e aseld
(Krasnikov & Jayachandran, 2008; Teece, 2007).

AWt gt oo HAIAT &£rt ZQste] o2 I i x=Z

=
T AEA BRAL 5 QRS stelof okn o|S Fal 7]8Hg U HgER
o 71512 9e 4 ATHEAY, oWl 2016).
wehq ATl Fulsts Aol dgssl $istd 719 7]
= AT fze AU B¢ L AAste] JeMLT ABLNS s

A s derom yebt 719e] AMSE susty nAYze| FEste]
A

sAcee] g Hol A7t golste A EF TheFsiA A
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Ql2o] eIt Mckelvie & Davidsson, 2009).

2 719le] A=,

gPaclo
7199 AEdE, HEYA A 71eATALte] A

A

d

, A=z 7e71d9

e}
ar

T tt(Hess & Rothaermel, 2009).
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ot FASHATH Zollo & Winter, 2002).

tgom(Lee et al., 2002) A GFo 7
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oleta A

Loy
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!

a1
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<«

ol
B
Gl

W

o
RS
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o
00
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,_o‘._

599 tH(Fainshmidt & Frazier, 2017).
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Ching & Hsu(2006)] -+ 275t H2 297 o

Aute)

240]

2AE At oy

I

A9, AR A, oA Zpgel

=
54

gl
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2010).

B

2= Aoz Yefdtt(Hai-fen et al., 2016).

a

o

AL
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Li & Liu(2014)
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of,
o,
:L_l‘
10

2
10

d AdoEtes g4 er =9He aEolA Ao Ak (Connolly et al.,

of 7]ddo] ZRE FAsta mleo FIdEFol o
F/del Higt H7F glol= ule] A& disto

% Fas5tth(Lebas, 1995). 4
o] S A= 7199 Bl ditt avtd e Aol Fast Jidol
THDemirbag et al., 2006).

SE
5o tetel APAoz e sty J190] Ans FHAT] 95

1= T

of Lste] 22 9 pAYUe] BEE FPHom AAssel A4 A

urEoR Hut 799 AHAY D BAGAY TEH PelE wo
2 7199 29ENE 24 U Wk 7199 W BEe] YRS U
ehit 22 guidit. AGYRE 7doE seld B9 BEE YA
B SonelE Be Jge) AE 9 Seldst 4149 el Fag A%

2 4383t Chelladurai & Riemer, 1997).
Fornell(1992)2 7|9AT T Ett= Holl tiste] 7|do] AAWEZLEE F

_60_



o] fgofA|al mld

Al

74|

s

-
()

97}

=15
=

bea 2o )

)

Aoz mfriqle] wist

a7

=S
—

% Aaret

ot
=

e}

A B8] o

Z)5tal QeHAAHE, 2017).

1)

Fet

o

o7

& Aol disto

SR

o

oA

7

THE

nz5}9r},

g7t

7, 2014)°]1A 7]

fol Uehts Amrzolzt 7]

NS

=L

= 51
TN

o] 43} A

2017).

K

il 71de] &7

]

Sardi et al.(2019)= ZHFdtef of

o

Mo =2 Apdelety Aol

ol
PO

H

Ap8)2] 7)o

]
=

57

ol

_61_



fol 22 7

°

Ste

b 2999E 9

°

Fy

. W
K W_ = )
= = o
_ZT ﬂ_%
B aach —
S o HH Eq
. 9 — o
= efT | @
° ,nlna el A Bo
— 0 o3 o
N ok 5 ar
= - Tw =5 A
o % | Tl xER | oT
K % | %o W o
AL
i Al e O
i ™ up z oo 70
o itz )z
7A
X° To No wﬁr by i
,HE = ‘__b =]
= & B mw i
_ - —
_nﬁ QN N ol ,%H
mr < T o N
X ™
o v
(L
N N =
HoOX " & 3
T ® e W.H <
g Nr Ch g £
N 3}
el ar L L
oy noF
R

T
H

o.

=

o

of gt A<l

_62_

(2017)

=)

1

A

1

Riemer(1997)

Chelladurai &
ol/5+(2016)
Sardi et al.(2019)




242 A4 FH8AE

7199 AT ot 8RIE2 BEFH A2 Yehr] mjEd F
Tkl sl FEskAl AeJstr7 BAfskal o3y v el

o] @4 Toll diste] wiEll, FApOlE, w0l T &2
54 /d¥}(financial performance)t FAAAH, IAWZE, AF 414
5o vAEA A3 (non-financial performance)2 F&Eoto] x| nz &-§
Skl QItH(Cote et al., 2005).

Cohen & Levinthal(1990)> 7149 Agdxst A& &4, ¥7h Tl

73

52 st AEY AT AL FHAY|L

-
=2
>,
rlr
N
e

7
SHo Zloln], 719ie] A4 Boh AE B A7b U whEo] AT AR A
Aot o] WEE W EFW A 5O vATA AEst Fasthn 5

A

N

rr

I:

=

7199 Agol HhF Boh AelE ARH HnE Sk ATAZED
obuiet ofol sigstA b HARA A3 EG LEste] BoleloF BrHUErE
<, 2007).

7199 A} G A B

—

Bl
ilo

7HA 3L dstr] B B89 28
£ Tl #dd & Aow(Dess & Beard, 1984) olzfet A& 7H] o]
Sastth AFA Gibs 7199 BIAENE wdtel glof 7 FashHA
T AR Ao 9HSHA daEo] loeut @A A= 7HAAL BIA
724 Aats A714Q SHo) A4S 7FItHGovindarajan, 1984).

2 et A4 Adate] dist] wd 7% Y

z e o o
FogM A% M5t Ao FHL uldd 4 AHEWE, 2008). 53] &

N
o
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B[\

A7F 172 E8EM WEATIHE, #oldS7he, oldE T AvrHQl A
2 38 287 &89 4 ok (Sharder et al., 1984; Pearce et al., 1987).
= Aol e AFA Aol diste] Ap4tae], FApee], duje], Al
BaFes Y ARz ZEston(e]zls, 2000), mEH, FHoldETS
A AxA7F Tt AR A Ax= E8d + AokEHAE, 2003).
o] L(2005)°] AFollM= BEE el thsto] miEN F7ke, AR

s7he, oY ke, Azt #Has, A

A 7k, FAdE Sk

2 pAstct B9 MEe S, AME B4, Azt ak, oUE F7t

2 AMXER PAsel AR ANE 4% drE EAATEER,

stob 22 Z7HEI WA vEel @F5Ee
QIEhelEH, 2015).

39 Aol A4 2
)8, £aoloE, AYFNEY F71e, FY

S FA5H9tHForsman & Temel, 2011).
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Yo, Karna et al.(2016)2 115709 A+E HE
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rE
i?_l(‘
©,

HliE A F|Qse] Avelgyl Ao AT

=
g3l S BAstAL. AFAT, $H 9ol SYstrhy At 2

N
e
A
N
1o
ne
o

, HESAZ 44, AF4TE dAT a4 2de At
star, 4719 EAE WdeR A7rt AYHUeH (Ho & Pollack,
2014), 25971 ml=rt  AZIAE HBeE & =

€ Hger Fuite AdAE, Al 38T 8 e2EAAT V12 I8
27 Atele] A=y dA)H 7ol AFate] BAE AT

(Wagner et al., 2012).
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Fde] ¥st Fo] HATA Aol njzl= FFEA ol st A+ A
ATt

Brauer & Zimmermann(2019)= 12@7t 0= g2 Z=4EE dolgs
HoR WEoAAelR A AeFae Fa

23 WA AuFeler FB H4 U EAA whgo] tiE BAS AFshar
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SFtAlof digt AL (Wassmer et al.,, 2017), 3 EE A
719s dides 7|45l mals afdel diste] HIAFA AaE 7Er
gt AF(Xia & Walker, 2015) 5°] =it
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oy, IATNZE, A9 59 2 e
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Triana ot alo1z)  CVATEIS A g, 19145, ool
' nkel7b ek wslo] A g
. F2 ARZAANL 4D
888 Zhang & Qui2016)  ~poael yuistol apmA A
olgralol Y i ALolEd RS
Zona et al.018) Fd 5ol Ago gF AT
Modi & 0F gEas AxAQe] AT A4
Mishra(2011) A-Aa-gidol tg A+
g Aol AFEH AT A7 ik, moel
Jﬁ: Wang & Choi(2013) 3+ €A FFo] 7149 Aol mlx]=
3 e}
Chadwick & 2719 AR 224
Flinchbaugh(2016) ~ Z7|§HIAALN A8, A=A T} 7ke] T
$9 A2 B ABTAET
oFal Aol ot A

Salvador et al.(2014)

o= Alz271

H A=y 3
1A= Souder et al.(2016)
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Chuang et al.(2018)

_70_



L. |+9] AA

oh [
re
-
2
X
I
R
o
re
-
S
)
jaboy
filo
14
I
o
r
X
>
jo_lll
)
D)
re
o
I
X
10
N,
olr

N,
e
10
N
_); ==
%“ Ao
2o or
W
EE 9
%0,
1
12 |H
OE, r%
WE E
o% IN
o =
~|
£ i
% >
ity =
AN
Tz
o>
= 8
& {i =
s
24
5

=2

fu}
o
_0|L
2
5
do o M X o

N
rr
N,
£
19
_O|_lL
kl
o, h
o,

ACh
%,
b
re 4
lo,
o3
H—1
1o
offt
X,
18
ot
1o,
w
N
)
ko
P
o,
N,
ol
o
)
18
ot
)
WA
Jot
|
18
E o 4o

[t O

)
i
=
-
o,
18
ofl
[
o M
&
on, 4
o2
o,
i)
Hu
o)
=2
-d
12
oX,
i)
0
7
=2
o
o
o,
i
i
I.n
e
ell

_71_



AFBIE XH

FEA| KO
2=

2| xpe]
A

55 ozt
——H1la
e 7|2 B Hda
\ H1b {5‘&3
Hlc
L-H2a
xfelsls
{ HZb o |;_|
P =
HZc
H3a
H3b o
/ A use
izt

19 3-1 9429

_72_




3.2 74473

3.2.1 812 AR} SYAgTte] B

A Jl9e B BAL Jesiel 3AaTe] Hshh Wen %
Moz 7ol glol J5le A%H AELNE $A817] olele Aol
o}, ole] we} Wkl A&k thSakn A&A AYolE Husty 44
a1 Slote] & S0l FAcgo] a7HL Utk Ee THIETAL 7]
wro Jlge] ol @Y AL Aze AT 4R 5o 4UL AT 4
AE 8T Yo Z(nkpen & Tsang, 2005) 7192 A AF}FHHET F
M= Fotd " A AAT AHE de 4 Ak (Shenkar & L

1999). Nahapiet & Ghoshal(1998)2 At3]& =t M1t 1 o]AFe] At
5] AYo] Ate el YEYT LA vjejEe] Qttn F4stct. AHs)
A @9z FE UEHT AE A x4 Fi} ZolE Hs|al Astst
o 7149 AA IS NEAITFMcEvily & Zaheer, 1999). 524 H5Fo]
Z1900A] AeAer Agstr] flsiAe Aol gH Fhof FElon 9
F 2AE UF sty A& 24 9 Sk ZEAAE ou|che AFEX
AdFo] ¥ FQSH}H(Di Stefano et al., 1004; Helfat & Peteraf, 2003;
Winter, 2003). AFS]Z 2AFES 7)o AH IESL] o]EE ol & Y &

A ANe] BTE & UuS o SALFL ALE d] 5L F 4

e 1
o
Or_\“l.l_‘

AtH(Ambrosini & Bowman, 2009).

ool ¥ AT UEYAY FaNE BEST oln) B A 2
2e 5tk 8aEH XA AR, JAAH A, TAA A digt A
P79} ool NS ool QAAS U5 W AT BASy
o] A tiste] FrgStaLA; jict,

t

o
0
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32,11 727 2pRO| Awet EAcjaro]

TEA MRS AR]A YELT W YT ARS] Telo] ARrE AZA)
oA JAEE AHEA 7HA]E oJu|otH (Nahapiet & Ghoshal, 1998), 4

A T WSt WA 194 92 AFAYe FrE onehth(Tsai &
Choshal, 1998; Chiu et al., 2006; Carey et al., 2011). A 7to] FA=
ALelA geatge] A4 Hrg oudhe FRA AR LﬂE"JﬂE 7]Hro
2 P olgA FAHE HEYI= NI S vhEold 4 glom bt
EA A528-8 7ftez gAdn. 2 oA 9] HELIE A ﬂﬂ@ &
SIS Boll I 49 F5EE WAl AlTte] Al ot Ais
2o] BxE Aot Boh a&Ho|y avA
o= £ 4 =S FAHAQ AYAE THEoldTHe]9]H, 2018).
E‘l

T4 AAYe] HAel uet 27 4LL

¢

w e AA, A, 2008).
olFd, FAF(2008)= =2 F4Y T AA H AR T =7 A
A

=
of gebitky WHon 7 Aol 24 el AATG
%

TR

Qaoth(EH7, 2013).
oje} Fro] HEYT AZo] 7|Eo| H= FxH AL J|&dYH TA A

AAE MEHDE vioR 7199 AP Anet BU4 A9 IS5
stoax &8 YEI FAAF BEoA glo] o]oe ATLst= 9IS sttt

~

A, Adid, 2014).

B FEAREEAA Y SEVES] AR]A AdeAge 24 749

o] AAE =EY FFe BHAE F4sH dFse, S1AE, 2019). ©l
E

970 Bs1E Folo] F1Qe e AdT 490 e S5t
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AAH AR 7AYo wAL T A QioM(Tsai &
A

Ghoshal, 1998), Q1A% ZpEolgt AMS|A YEAT W +4¢Y Tt 3fdte
AR AAR Aelstar 9low x| AAT F5H HH, 714, 585, Ao 4
oujA|A & ETot= Mo HEYA Y 7 FEHOR oujg o]
sflotl Pe= ZFXot= Aotk (Nahapiet & Ghoshal, 1998). & %2]9]
HH 9 7MXE FRche AAE AR Y e A&4ES AT
SsA SHES FMFIH ol Foll 27 IS P77 el
oL ZQ3t Jfdolch(e]dA, 2018). McFadyen & Cannella(2004)= 714

= 22 M, HAE Sl sty IAshe AL FHE FHotr witsl
£ TAY 4749 A8 e JAL 2 opr] digel A JEE A
ot FHs5ke Hiell Zlofsta xA o] EASiAE-E FFARITL Sl
FS 71 9 2F W A el B Aol oulE FRotal Mk
HZ Goll diste] gtejElo] 9lg wf HH-FHet wke] uje gojsirty st

Act(Nahapiet & Ghoshal, 1998; Tsai & Ghoshal, 1998; Adler & Kwon,
20025 £717, 2013).
7192 g8l e 7199 AR ddojE 3R o
t& gtsio] S Al o (Weber & Camerer, 2003) 7]¥lo] Tt =
il = THY BT oF AHo| diste] golstA HIE + YL
7140l oJFet v 9 717, 28 5& FHY Frole M= FHe}
< oldljot= | %%aﬂr(Nahapiet & Ghoshal, 1998).
Tsai & Ghoshal(1998)2 7] (tofl S BA, =8, &3}, 7Hx]H

R

_76_



g wigoR AxH AR FErt 5
8 w18 Aol waslel gl A18e e

2
12
ot
<
Jo
1o
et
of,

H2 943 A2 FEt SHGFe] 3+ 9% ud Rolrt
Hoa, 9147 A2 Zei Aagadae] 4o 93 n2 golg
Hob, QA4 Aol Bt AARE A H(+)e] 92 uA Zolt
Hoe 91402 o] =t AR (0ol 932

"4 o]t

3213 BAH ARo| ol SAdte] B

TAN ALE P BA DY fAAE 02 AT Ao
2 UEYIE Pt THY o] AERES Foto] AU BAS 9
ojstel, Al g AlE, 4, 9F 2 /g AdsEn gom S5 4

71 SHAQ] W42 AFolE1 JJtk(Nahapiet & Ghoshal, 1998).
A==t Aoy oA Atar 2 oz Aol zh= oo
gt Weolaty AHolEw(Ring & Van, 1994) AF= obd 71 7o A%
Sk ofder Zgat 1 BAAE vl Frieh S 43Sl

TAY F AR 2SS SHAT|IH FEHoZ SPFot ¥
SHA AEE ©Mot] flste] AHEE= /\]7} H|-g, 25, #HH]&
AZ1aL dEEH2] e fEE /\};ﬂ
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A7 22 Aol dFS F= 842 AFE 5o 24 MNPl =
ot z| Aol B F7 A ATH(EE ], A, 2000)

T&F, SIAE(2019)2 BAA A2 mtEYCLe] Ao AWde F
AZIAL AFE 550 mtEV S| 7]9|Feld Jee AT 4 Ankal SHA
o ESF AFE HiFoR 7]]lo] @Fd B¢ IEY Atolo] wetEE 24
o] A¥}f o] FAEIL AR BFo] FAATS F=ot=l et T
= "zioal skl

S PAA A2 V1ol oH dHiz JEE westal FoAge ot

£ HojF=d|, 7]de] HAe ¥A W AEFTFot HAE 5
 FFE AL UEYA Y &8-S 49t t(Nahapiet &
Ghoshal, 1998; Han & Li, 2005).

TEARE A AEFL AHAY] 58S fEsHA st SdsiAe A7l A4
stal BEstA HEE o= Aol Fa5tH(Wang & Wei, 2007) ©l= 1t
EY 7|9 1 AFE 7Ivte=s WHSHA dozgd o AdE & Ao
(Flynn et al., 2010).

o|e} o] APAFoA & & Qo] AH AR APS £
& 9 AnE Fdstole T4
=tlol uj-% ZEastttBlyler & Coff, 2003).

webA] APAT-E vt or PAA A e
F= v Aokl wdste] ool 7S AAst
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H3a. ¥AZ #A2o] Are 7sjd gl H(+)e] dad= nd Aot
H3b. B2 229 Fhe Ade597F] AHe] dd= v Aol
_]

o
Mo

St w2 Jelele 7] WelF &

2
Aot 24 Apde] T 9 AR AAolH olE FSi M=
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N
e
B
2
o
=

-

Aol thol AT FAll M= 7135 BMsta 256

St s oltHTeece, 2007). 7199 TAqFS 71499 HE 24

A& 4 Je AHNQAR(Wu, 20105 Lin & Wu, 2014) Ao M2-e 713

2 d-E AAstal 713]e] UAE 7|Yo] HAE §5F9 AikS Aot
o]

Fetete =z 719 ABAHE FAH(Teece, 2007).

g
g
i

ief
oo

™ (Ichniowski & Prennushi, 1997) &3 Q49 7|3|EHAH A
AHEE Ee ALAFAAIF]l 7199 oldo] IFEAA D
(Makadok, 2001).

Eisenhardt & Martin(2000)> 719 oF €HolA 2& & Sle Adt
A AF AER=RY d2 5 e A4S gdctks 82 71l W5t
v Ao A d4HAY sl
A1ge] Hsh £oflA 7]do] B SAAHEE 71 BP 4ol ot

2z 3

GFe A J1ge] ALAFE ol HFH

Tt ZAoFe y|AAT]| 7HAAERS unlE 4 glom(Zahara &



Davidsson, 2006) Newbert & Kirchhoff(2008)-& S ojgFo] AAA}e| H|S}
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2016).

=

o, el AgATA o] FAs
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oF

A4, A&d, 2015 A=H, 52T, 2016).
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Hdb. 2t 8l 5q5fol| 272 Aol A (+)2]
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HS. SA9FL uA7d ato] 3+ FFL )
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A7 ZHAtol= 7|19 Are]z ApEo] A AR Gl vl

E o]
JFe mreolr] fiste] A3 ﬁ?- 7lgto 2 o]2x ujHof thgh A+
o Z Sl

£ w2 rr

3.3.1 A8l A

dler & Kwon(2002)9] 17tollA ARe]2] =}

Lr
2 BRE d] ool WRA, o, 594

AFe]A] 2R it
2o JABATEE
oz Ao & Q.

YHEH ?HHdo2 = Coleman(1988), Fukuyama(1995), Putnam(1995),
4 5QUDS) 9E WRos 24 B ARUY 59 FEA PG

S
o

7
Bl

.

o)

qra S4doaA YR e $8e 2 FEA 0 o] & 2L 24
MAL P AP WAoo 7 AFS| A AELS Ao}

A H o2 Bourdieu(1986), Burt(1992), Portes(1998), o|d9d 5
=)

(20009] A7E oz HEAD AANA FHEE Aol 719 B A
94 718 PYAZIE PR ANRY MEHIE B3I A3 24

%@ 2 THE  Pennar(1997), Woolcock(1998),  Nahapiet &
34(2016)9] AFE HRe=m Ui B RS tE v

off A HXA] ?%J_i oRt-Ertte JES v R 97 ARRlA YEYIE 5519
THOR o8ty W HAF ol AAEA

gl ojolo] WG A2 SRE
Q1 ThaFeE A9S FATC Stect
whebd WA, oA, Bed el ARdTe] tetel gug u AL



4 Ape 25 BEES g5t Y W xAo] YEYAES Jtor AAd
o olole FHFIA FYSHE AAHI AUL opeEt Aoz s
a7} gt

B AT AYATE vigoR s gubdoR Apgld A disio
ZA 2R Q1A 2E BAA ZEo] s 51

2 AAstglon] 27t Hste] thaat Zol xAH o Holsiart,

TZ2A AR &k (structural capita)$ APALE 7|Hto g YEQIE

Yot PHUEC] BT ol sATFE YRst A4 G5 9

Bofstgon], Thgolz 71l glol xS BA el SEUol4 F

AAZA ZHLO] ZE(cognitive capital)oll et 222 A ol= FaAkE @

BolA FELE Afelol F5H HIA, 7HA, dof & &n| T FHE A
AAE Foll 22 359 Fxo] Uit oot 42 A YT 15t
+ Zoltt. of2Rt AAA AL £ FRomes TMHTete] v I,
ZE I, AR 3, 359 FREAS AR =8 Ak 59 A &
Fo=w skt

3.3.1.3 ¥AH Ao ke

TA A 2] &k (relational capita)E= & 7|7t 24 I i
N o= ZAZo=w 224 Hoe AJAFE vt or FHUS Atolo] A
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3A FoAgS BAste Aot i, ofet 7|dE HEFeE YEIE
TAStE DtEYES ATze-S Esto] AR AP FEste] AMs7H
S

A4
AL 5F T 4 Yk AAY Ex 94
zAolH BEE S T

e A
o Wi Aple] A% 9 YA" JeS TATHALY, 2019).
Kol

F
¢
N,
e
o
o,
o
o
4o
i
gt
oX,
ol
el
N
do
ol
N
e
o
KT

2 3
ol
iil

or 3%

7}x9) A (valuable), 3]H5FH (rare), BHE7}inimitable)stx, oA
(non—substitutable) ¢S HIFOR ofEHA 7|do] HAABLAE &
skl tigh o]2A ZAE AASHAR w56t ¥sketal e Al
I 2PN = 7190l BASAE oABA FAsHL ezl Hish
ot AS FEste dAIES 7HAaL Qth(Eisenhardt & Martin, 2000).
wHste @70 tiASH] flste] dAE2 AHL7IEHEE ] &S £
= &% 2 AFFolal AuiAlste FEHA e 49d

= THY9F THol AMEA AZIEHUAL(Teece et al, 1997), T4
(dynamic capability)& Aol 52436 AT o 7|Ygo] AL MEA +4
T s TEolFE XA A olAl MRl 29 F®(routine)olEE Htt
A2kt HES AAsHH A7 iAot A&tk (Eisenhardt &
Martin, 2000).

FAAFE AYAAE Fxsto] gHske 80l di-estrl fIsi HEW
= Alstal 7139t A9gE ARl 9 FASL R 2RE Y-S g55t,

Mot @7el A AU gFstn AP AR 7

]_

oXx M
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ol
H1

o o X0 & @ ok on ook

od, il

S

I X
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24 e A Fag SHoR VFHL vk AARTH kol
224 Aol AUA T ol FHshe Bl thes] Sste] 7]glo]
Hge 712 AU ABA ST AU SPs W@stel AuHshs 7]
o] See olmgt. o2 2Asy] SshA skl g NG A4
27 Az, Az @70 s AL A, Aste] hestr] g 714
H 9 B 5o WA 53 gL S/ gRoz ZAstuat st

NGBS AIHNE ATdoln Fed ARE S35l PrsteL =
ot glom, AGHTY 24 B andon 242 pelsied o
Aol 199 AGATE 199 SALER WA SAeHE Ao ohd
A AU ZH3 B olReld FEAQ HHsh Brke A4
291 HH3E 75} wAQl AR A

Swanson(1995), Lebas(1995), Chelladurai & Riemer(1997), A tH(2009),
AAZ(2014), WAZ(2014), ©1445(2016), AHAEQ017)] AFE Fxs}o]
BT 229 AARFdT BASHE Sl ALY AAHRENE 7Y
o A Fx G4 EL oot} it

2 AFoAE AYATE HE R FA7IHY AEAEN FAHaRleR
A2 AF(financial  performance) @t H]ZH—‘,:—;Q1 A7 (non—financial

performance) 2 S} Q912 AAstal o2} go] 224 Aol

o{u

3.3.3.1 AFA At
ANEA e 7199 F987 549 7P 4l A3t Ajx=2 1y
Tlo] gfom mjEel Z7

o, ARH e 22 Ao
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4 Z2rA A9 o APAT
HEYIE A= Nahapiet & Ghoshal(1998)
22 TAYEC] EFES o]e]S&  Tsai & Choshal(1998), Chiu
quop PATFE RS ALE e a (2006), M2E,
7{_‘5 g5s5t7] Qs Aoz or 13 L(2007), AEH(2016),
° A= TAY 11U 0]9]4(2018), 259
TE BAYY 45 e 5(2018), A-&5(2020)
i By § WS 55 ol
f};g]]-‘e;;ﬁ]g;éﬁ]e Robinson(1996), Nahapiet
AAF Qo] U oju] o] ggm & Ghoshaldy),
L e ansen(1999), Rudd(2000),
AES AAAAE B = u}20)(2001), ©]%5@(2008)
A weel wael A ol 405 0011) aaEQo1s),
Are]A FodY o PFAS 0]9304(2018) 3‘;’_‘:’(2020)’
Ap F35t= A v o HeT
Granovetter(1985),
Gulati(1995), Mayer &
TAALE Atolo] A13]4 Schoorman(1995),
A5 2gS BHAsH= A9t Fukuyama(1995),
TAX 4, o573 JdE Uzzi(1997), Nahapiet &
2k ol Higro =z AU 7F AIZte]l Ghoshal(1998), Adler &
AR mat FAE g ¢ Kwon(2002), Johnson et
Aozt IHE 4+ A= al.(2013), A7 A,
7Fsdel B AW T(2008), 259
5(2018), ©]2]€(2018),
A-8-5(2020)
el Age sy o e
A5HA GES HAdliA= Morgan et al.(2005) ’
TA Z1sEA Aend ang el Teec§(2007) Helfat ’et
A9 A9 AgRgel A 719 el el al.(2007) A’mbrosini &
71919t S dAsh Béwman,(2009)
a5 )

A4 Q2017), H-852020)




P& 2 olgle] 7H 9l
Bag A4 L gue e
APe oo A Aol

Powell et a .(1996), Teece
et al.(1997), Eisenhardt &
Martin(2000), Verona &

o5 E
X};‘%i—; g Estal olE WHEA Ravasi(2003), Helfat et
0 Al BEAA A2 al.(2007), AAL,
7H2E Aot 7199 o1 35](2016), AXAR017),
9 1-8-5(2020)
Eisenhardt & Martin(2000),
Bowman &
o= A d-55H7] Ambrosini(2003),
2 Sl 7149 71E At Teece(2007), Zollo &
A+g AMEA 5T AL Winter(2002),
AF  FEota wHEoto] Morgan(2012), A4 <,
AHefRsk= 7199 59 0]¥3](2016), °]3H,
2]/47(2018), AA4141(2018),
1-8-5(2020)
Hofer(1983), Pearce et
al.(1987), Sharder et
o = mo1e al.(1984), Forsman &
X]l;f g;ﬁ%ﬁj‘éﬁ; BT Temel(2011), 018122000,
° o AAF(2003), ©1HL(2005),
A F=(2012), ©]F4(2017),
7 AZAQO017), A5H(2020)
At
71949 A& A= Yam et al.(2004), O’Regan
7S WSt YelH& & Ghobadian(2004), Barr et
HIZ| R Lol (R IZA| A9 al.(2009), AA=E(2003),
d 3t 83 P 5& o]FL 5(2006),
ZHoth= F71A HA-4 Z44=(2012), ©]F49(2015),
e e P e AXAQO017), 54 (2020)
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_ N2 Z9lo] AYS ZFQ ol
iAot A R hn & Chang(2008),

(A R=Re R
2zA HTE Villena et al.(2011), FA49
— 7}H A Z910] Y E L _ N ’
AR iﬁ dFee] HER2 AXE02013), 259
AR - 5(2018), ®&%
-7 ﬂﬂﬁz <) Ok?_]' - = ’ =1
%;}E;EQM hE 512 &(2019), 7852020
- 7P Feke] iAW
B - 7Pkl BlA F
A1 - pwaEete] 2u TH
A2 G st Chen & Chang(2008), Yu
;}i ;4 3o et al.(2013), 259
7PL5 - 71Tt F59 5(2018), 75,
° SRIES AT =¥ 512 2(2019), A-&5(2020)
- g, A Sol A
o] 3]
- 7t Fete] Ao AlE Chiu et al.(2006), Chen &
TAA - 7S] AoES Chang(2008), A4l
Aol - 7 Seke] 94 5(2013), 259 5(2018),
A - 7R eke] A 75, 12&(2019),
- 7P Feke] oF&o] o] -85(2020)
- AgHskel A 2 EA
- AAE NS Qe Teece et al.(1997), Zolle &
=x A5 ofojtjo] &4 winter(2002), Coh et
S5 TR e g An al.2005), 2712 (2016),
e e 55 AZAQ2017), AA1H(2018),

- e Mz 715 ' 71-85(2020)
-8 Ao g4
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fe)
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- AAE AL g AR
249 &5

Teece et al.(1997), Verona
& Ravasi(2003), Coh et

1}33? 29l jero] g} al.(2005), Borch &
ek _ A= Aure ofst Madsen(2007),
qass AR (2016), ARAA2017),
_ ﬂxﬁééﬂl‘g% orat A47+2018), 1-8-5(2020)
TaA 2 TEUA B
- ¥3to] tf-gstr] {Igt
ZA QzxA
- M2e Ao gH= 2 Teece et al.(1997),
A af 2] Eisenhardt & Martin(2000),
PP R Hato]| tf-gotr] 9%t Zollo & Winter(2002),
e, 71edr 9 34 59 McKelvie &
°e HA Davidsson(2009),
- AAE IS e A AAHL016), HFXAHEQ2017),
A AA5H2018), 71-85(2020)
- =2 249 YA3t=
gt A3 &9
_mjZEon =
g :Liggi e 2’7]— Karplan & Norton(1996),
N - aase A 0152 (2015), AWAQO17),
° AAes =) AXTH2018), 5 @(2020)
733
R
- TAY 9F 9 &5 P
MAEE - pATEE G Ka;plan & Nor]ton(1996),
[ QIR e | O O =
_ HemtEL gpar AA441(2018), 53 (2020)
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34 42 53 2 24 9y

341 A7 L AR 5

3 EAE gos 978 Agstgon o
Z 7199 AL TAC GlolA TR AR EEE AR Rl vt
upol whel AAHOR M HAYAT

glo] ZrgAtdol FH=lal A b2 7 A mite] Zldde Al

0%,
uti)
P
e
>
ﬂllﬂl
Do
ol
i)
>
e
lo
Hl
=
o,
rol

= 2 A A maAajol= 7|Po] ALE)A RS g HZo ] g o
o] Bgde wol7] sl =l miAol= 7Y F ZPARRe]l 9= 7t
HAFEARD ARRlA] AREo] FAdEo] e mZiatel= 7Y RS wid
O& Stk o3t BT HoE vHtow Atm 32 20229 99 12
Bl 109 3197k & 40075 HiEste] 3237(80.8%)5 3]4-st3lom,
AASHAY Aol gl ARAE AL HF 287R(1.8%)E 8 &
=22 BA &gotsct. oldl et EE 2 XA A W82 offe] (&
Z
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) mARe = 719 hEA

24

1-3) T xfo]= 7

i

A ) Egel daRos sha
719 A (<

oF .0
1o

2022 99 129 ~ 10€ 31

T

~

ZAH]

3235 3]4=(80.1%), 2875(71.8%) &4

4005 HjzZ

of

Fdch el A

A5

=
-

2 AE (Likert) 54 Hxz

&

—~
__OO

,z._o

,z._o

i

S|
S

= 89

sl 7+ Qoo M

J A1=]%(composite construct reliability; CCR)<}

A
o

oy

o B4+ FZEZk(average variance extracted; AVE)

2 A7 7MY B EdE

bz

to] T2YAA 23 A3 stk 9l

)

nE 242 SPSS Win Ver. 20.0 ¥ AMOS 20.0
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Jo] 1959(67.9%), o14d°] 92 (32.1%)2 UEelgem ¢
AQlo] 182702 63.4%° 7MY =2 HES Eom Zan
H(22.6%), MBS 34H(11.8%), AxY 68(2.1%) 2= ettt
TFPARY TRE ZAstglom 174
(29.3%), 10~307 ©lRt 979 (33.8%), 30~507H

Y SR ol 107 et 847

gt 387 (13.2%), 50~100
7R w)gt 2878(9.8%) 100~50070 Tlwt 379 (12.9%), 5007}
LHERSITE

oA 3% (1.0%) 2
& FEE 109 ulgk 459%(15.7%), 10~509 w©|gt 789 (27.2%),
50~1009 =9t 618 (21.3%), 100~20091 olgt 319(10.8%), 200~3002] ©]
1 le]

Ik 3478(11.8%), 300~5009) w]9k 287H(9.3%), 5002 o4 10%M(3.5%) =2 Y
EbSiLY,
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T 8= () B E-9(%)
34 195 67.9
A
o4 92 32.1
CIES L 182 63.4
LAy 65 22.6
[e3 =3
H O
AEAY 34 11.8
Az 6 2.1
1071 wjgt 84 29.3
10~307] =gt 97 33.8
JFArY R 30~507f =%k 38 13.2
NES S
a4 50~1007] H]ut -3 0.
100~5007] =]st 37 12.9
5007] o]AF 3 1.0
109 =gt 45 15.7
10~50¢] nojgk 78 27.2
50~100% wlgt 61 213
=l 100~2009] m=]qt 31 10.8
200~3009 u|gt 34 118
300~5009] =]t 28 98
5009 o4t 10 3.5
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SAREAES AASH o™ FAE 53 A g 2AE ZF SHYE] g 3

o, X2 Q= W HEghe] A= ofel (F4-2), (E4-3)3
o] WFzhe AFS|A 2HE 333, Q1A AR 374, IAA A2 3.88,

71 g2 396, AQAEGHF 375 ALATALGHEF 3.68, AFEH A}

370, MARA A3 3282 TAHYOR BEBALS ASA AR 085,
AAH A 089, TAH AR 0.73, |l 078, ALDS A 0.88,
AQNTAA 0.86, ARA 4T 081, WALH 47} 0,882 Lhehetc,
T35k w9 HE 3o A9 ohee drizle] 3nc An HEe] Arha
of gutt 2g W Agst MPATo] s1Fel wek(West, Finch & Curran,
1995) £ 24F= dr 2 Fmo| Aigle] 22t Akt 1 ww, At

2 Blgto g B A4S Hi Aow vy
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M SD
TEA 2RO 333 0.85
1 %2 SA= ZoF o] oatazo] Fhlsict, 3.60 0.76
R = oF A52ke U dEHHo| & =i ik 3.61 0.73
3 28 e et HERA AAE F=okal St 3.45  0.85
4 9g A= ot ooFet sAF mA(HE %‘EHSJ 21*‘ )= gtk 2.85 0.95
5§48 b At FPEES0] HIAI 3.28  0.92
Q12| % AHE O] Zi: 374 0.89
1 %9 3= 7}‘%”419} HH-S 2tk 3.82  0.86
2 %9 xR 7 Aol ERE 3.86 0.93
3 29 = 7}“§@T9‘r XA RIS T 3.35  0.92
4 22 A= 7 =0 ZEE & 3.91  0.90
5 %9 3= o] A%k z 3.75  0.84
WAA 2RO T 3.88  0.73
1 % Fr= 71EESe A% A=tk 3.81 0.70
2 39 IAtE IETe AR 2Rl 4.04 0.76
3 28 e THEEFS) AT 28 3.90 0.75
4 9 A= THEETe AT %;14 3.77  0.73
5 %9 e T} oS 3.86 0.71
HEEREE; 396  0.78
1 %2 shk= wm}% TAE 3.92  0.76
2§ A= 4l 411  0.75
3 99 ke 3.94  0.83
4 22 A= *—4 *Hif 71518 A 3.92  0.77
5 92 A= 7S] Hagh Apgo] 2] A&Ao g 3.89  0.81
28 57 375  0.88
1 %9 A= A9 AFES fet Arke ST 345  0.92
2§ A= AAE E ARA RS 9 3.77 0091
3 29 e AEE FEES V1Y R A 3.72  0.89
4 22 Frl= AAE Y AEA RS Qo] Haxds S5 W Se 391  0.85
5 92 ke AR @ AAE 5 S 95 38 . 3.88  0.83
AR A o = 3.68  0.86
1 %2 SA= w27 tf-35k7] $5h 3.62  0.85
2§49 e AR A 9 LS Al 3.73  0.88
3 22 e QR HSte| disote] 71&/dH] 3.64  0.90
4 9 A= AAE Y AHA RS Qe 2extds A U 3.79  0.81
5 £ Xk AR A4 45 o] WAlRtE == 1117%4% 3.62 0.83
T

M

SD T B EEAAGY A% 1)



Sk M SD
2D At 351 0.83
1 (A2 39) $2] sAke vlEdo] 71k glrk. 3.70 081
2 (A2 39) 99 SR G9ololel Stk e, 345 0.85
3 (AT 39) ¢ ke B0l Foa Ytk 3.38 0.88
4 (B2 39) $9) S AgEREl S7ketL Sk 352 077
B A F2 A7} 3.57  0.79
1 (32 39 92 sibe 7499 gt S| Fsin ot 3.60 0.8
2 (@2 39) $9) SN IARELTL oA ik 372 0.75
3 (G2 39) $2] SR APgeldel JREESl ofnlA|7t ol gick. 378 0.73
4 (@2 39) 99 sitE 9 wEs} PIHT gk 3.49  0.80

M=£SD : Ha+BEEFHAGHE HAE 7|F)

_98_



SAHs A M
TEA 2RO
1 % A= 71dTet e oapaFol ghdsict, -0.681 0.838
2 S A= AT AoAg 9 ARl & A gtk -0.676 0.815
3 99 Al JPEEFe et HEYT AAE 755 QUch -0.117 -0.455
4 97 Ak 1T} ookt YA mA(HEE ], 84 B)E St 0.064 —0.286
5 S A At Ao 1Al wRTt Yot -0.486 -0.282
12]A 2RO FFe
1 %9 3 7HEAESe) s FR3ith -0.870 0.857
2 29 A JHEARFe} 7)Y ERE TRt -0.883 0.431
3 98 A= JPEAFe 2AESE TRt -0.438 -0.111
4 %9 e THERFS} T FRE o] Yol Etith -0.983 0.965
5 28 A 7PEAEFe AR AT, A, TS & ofdllsta Slrt -0.846 0.771
TAA 2] Fre
1 %9 3= 7HEAESe A ARl -0.638 1.132
2 %9 A= AR AT £33 -0.831 1.237
3 98 A= 7HEAFe S SEHoln Zgo] H= Aotk -0.907 1.721
4 99 e 7HEAEFS} A 3 Fo|al IRt dAolTh -0.485 0.617
5 %9 A= At oS A Aok -0.609 0.702
HEEREE;
1 %9 e ABHEE AR Hska B4R, -0.847 1.541
2 29 A AAE 9 AHIA S Q5] Agote|tfolE HAgItE -0.986 1.130
3 28 Fal= AR Uig JRE A&H o2 et -0.723 0.642
4 97 S AR AR 7|38 Bt -0.714 1.169
5 £ A= 7|8 "agt Aol FRIA] A& o2 eIt -0.521 0.203
28 57
1 8 X A AHES §19 JEVHE SAJRITh -0.689 0.370
2 29 e AAE 9 AHIA S 8] R A4S 55 -0.853 0.945
3 99 A= AYEY FAES 71E R AR A AR -0.627 0.521
4 97 S AAE E AEA RS 5] HaxteS 85 ¢ Rt -0.716 0.488
5 28 = ARRPIEEE 9 AAIE 5SSl SEARE AEHeR wEdith -0.835 0.898
AT A =F
1 29 e QREEo] WEA 3oty o 2AxA 9 ke 44ty -0.458 -0.033
2 59 A M2 T B ALS AufA|gict, -0.498 -0.205
3 29 A= RS o] Z]edy|, i 52 WA -0.554 0.088
4§78 A AAE 9 AEA RS 5] Haee AT 9 AEERcE -0.707 0.455
5 98 Fr= MR AT g7 o] A&s] WASIEES AAZHCE 293ty -0.731 0.644
M%SD  H¥+E=EA0GH J 79
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(B 4-3) 23859 dx 9 A=A
Zu% d= H=
R
1 (A2 39) 2] sk izl S71ek o ~0.394 0234
2 (32 34d) 2] sk ggolelel S7keta sl ~0.192 -0.071
3 (@2 39 99 SAHe A58l Fo Ut ~0.061 ~0.297
4 G 3d) 99 sike AgEREel S71sk ol ~0.176 0.186
aAEA At
1 (2 39 92 sk 7449l et S0l st grt. ~0.540 0.719
2 (FZ 34) 2] SN aATEET} ok gl -0.510 0.452
3 (G2 39) $2] SR APgeldel JREESl ofnlA|7t ol gick. ~0.503 0.653
4 (F2 3¢ 99 e A9 BERs} g ol -0.428 0.214
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42 A4 9 8§34 A5

d A7Rgy HEAZe] ¢H 2 9TE S5 AE
zggmo NI BFAe AFAA St WA AR g =

=35 A d3#A(internal

oZi
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JHJ
39
rL
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H—l
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mlm
:\9
Oll
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CT‘
m
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mlm

:l:’

ronbach's a #& 53
FES AATCZHN HF SHYES F451A
I (structural capital), 17

ZHE O] 7} (cognitive capital), TAA AH29] 7 (relational capital), 7]

j&.lhiilrﬁo}.i
Hm
.L>f,
mh&
:Jd
/\
H:l
*?
@
i&m}r
mf
2
—Ll
PN
_124,
_>i

rh:

12

oi

A = (opportunity  exploration  capability), A5 (resource
acquisition capability), AFFAHTA GF(resource reconfiguration capability)
9] Cronbach's a A7t B&F 0.8 olfo= FEAEo] SATEE] et A
g2 SRS (Nunnally, 1994).

a9l %7l 5435 2% 53IE  Cronbach's a
FZA AR 5 3 0.851
AF2l A
2 AAA 2o 5 4 0.909
TAR AR F= 5 4 0.924
712 A 5 4 0.912
SAY ALY 57 5 3 0.894
AR A A A 5 3 0.843
=l S I

S A5 A 4 4 0.910
B 72 A 4 3 0.881
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— __OO dﬂ_ X N — N —— 1| hi
o) o N T~ S olJ ol = oH
Sy m WP w ¥ b A e ol X T
i oy G 8 ~ B r e I =
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ro 2 BE < 2 i 2 2
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N 2 _ﬂ 9 W MR -
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iy ! X — pio . ol o o
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= Aol AAT o2 o] dier seld 2QlE4 An & g2
802.595(df=320, p=0.000), Q#k(x*/dH-> 2.508= uetgton o} Xﬁ‘E
2= NFI=0.876, TLI=0.906, CFI=0.921, RMSEA=0.0772 Eh} H]

285 g 2z0 Uepg

Ad(construct  validity)el gt B7t=  HSEFZA (convergent
e (discriminant validity), & EFE4d (nomological validity)
F 4 Qlom(o]gha], ARE, 2013) & A= A aclel oigt A
=517 flstod ol AFStaLA skl
@% e HIHE fdAE= B2ER 89 HAH(standardized factor
loading) 7] ¥ BAA G994, BHEAFZF(AVE: average variance
extracted), ¥/JA1Z]=(CCR: composite construct reliability)E At&sto] 4
S & dom(oled, dxE, 2013) ABYEH J|FEoRE= HARASFEH
(AVE)2 0.5 o, FAAZZ(CCR)= 0.7 ool vIEZgH Zog oduH
2At(Black & Babin, 2019).

= 7= At SH=Te] BEEAFET *(AVE)‘— 0.620 o], &A1=
E(CCR)= 0.829 ooz uety S, HUFTHIA ]l FHEA=
od AU
7 SRl gk H®ESE A, ®BESE A, CR. 9 AVE, CCR
T2 (F 4-6)2F o] LUEET

2 =3
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@ 4-6) FAH 2wy A3
=4us  Bstimae 209 SE CR P AVE  CCR
oaw 5210806
el e SC3 0991 0836 0073 13668 *** 0620 0829

SC4 0989 0715 0085 11500 ***

CCl 1 0854

ax4  CC2 Ll46 0902 0060 19224 ***
ARl A% CC3 1.016 0809 0064 15933  **x o ‘
CC4 1025 0830 0062 16655 ***
RCI 1 0839
W RC2L14L 0879 0064 17.686 ***
AHEel A= RC3 1.162 0906 0.063 18518  *** 7 '
RC4  1.002 0807 0053 18.805 **
o1 1 0839
] 02 0989 0845 0061 16330 ***
AN T 081 0828 0068 15835 e 0689 088
04 097 0806 0064 15177 ***
AC3 1 0816
APB)EE ACA 1069 0907 0060 17.743 *** 0744 0897
AC5 0985 0862 0060 16462 ***
 RECL 1 078l
ZH;%T;% REC3 1.146 0844 0096 11.895 *** 0703 0876
RECA 1.082 0887 0074 14629 ***
Pl 1 0.847
s g P2 L106 089 0061 18269 v
FP3  1.062 0826 0066 16083 ***
FP4 0931 0825 0058 16034 ***
NFP2 1 0864
PR
Jw | NFP3 0922 0823 0058 15793 *** 0688 0857
NFP4 0944 0762 0067 14.086 ***
X =802.595(df=320, p=0.000), Q=2.508

NF=0.876, TLI=0.906, CFI=0.921, RMSEA=0.077

**%5<0.001 F==FollA gt
- 104 -



Ast7] okl AHBEE HE HHeE  AIEFIFAS(confidence interval
test) = BAFFEA S (variance extracted text)2 Foto] <lstct(Hatcher
& O’Rourke, 2013). AFFAHESTE 991 7+ AytdA|o] Qlo] 28fe] @
AHE GAl T Ao =4 HEokeT, olnf 1.02 EgsHA] ¢ 7

EfdAdo] SR ECHY 43t Gerbing & Anderson, 1988).

52
o
¢

M
r2

=4
H EAFEA(AVE)e] ZF a9l 7F A 3] AlgitEd 2

of wHetFAdo] SRty st Hatcher & O’Rourke, 2013).
2 A3 gAY dE5S Slote] #AFEdSS g86telon, 74
= (F 4D & 7 Ax°] Ha EAFSAAVE)S

S8 T FAUEe 0.588K ek 2A vehd wdEEAd

oX, ofN
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(E 4-T7) ZF @219] AVE Zt} AdA Ala 3

Eis= 1 2 3 4 5 6 7 8
ZA ApHo
i 7}5} l 0.620Y 0.524” 0.510 0.356 0.471 0.323 0.321 0.412

(e}

QA& ZpE 2] 2

Y 0.724? 0.721 0.588 0.503 0.578 0.416 0.191 0.584

oE
TAA A 9]

e 0.714 0.767 0.737 0.537 0.604 0.484 0311 0.554
Zlggk = 0.597 0.709 0.733 0.689 0.564 0.452 0.359 0.477
AL EAE  0.686 0.760 0.777 0.751 0.744 0551 0.378 0.584
AAATALDE  0.568  0.645 0.696 0.672 0.742 0.703 0.354 0.537
AEA A 0.567  0.437  0.558 0.599 0.615 0.595 0.721 0.476
HARA A7 0.642 0.764 0.744 0.691 0.764 0.733 0.690 0.688
1) AVEZt 2) R 3) R?
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43 A7 7Hdel AF

431 A ryo] A=

A x]ojof gt (Black & Babin, 2019).

TR A AF5S 9ol T2 AMEEE A9+ RMSEAZF 0.8 ©]
Sh, GFI 9 AGFI 0.8 o, #xA o] &4g3tElo] gl F AT & M
7% NFI, NNFI, CFI 59 gto] 0.9 oJAto]Ay H|wz APAL7} AP

e Hopol ¢ HL thiEo] 0.8~0.9 Aol g Ae g A5
7 gyt o g wropzolz]= FAolH(0]24, 2008). RMR2 0.05 °©]s}7}
Footrty weE™ 0.05~0.08 Atelo] 2 Aottt Hw, 0.1 ostd
Al & 7Hssitt Boh@EEE, 2011; Black & Babin, 2019).

A g 7ifter ARy AFT A, x*=939.912(df=327,
2 fosHA yebgtt. 13y Chi-square A%
2 2700 wtet JFe 2A woemm ole]o thE ARtk HAFS ol

TRyl tigh At A A3, RMR=0.039, GFI 0.809, NFI=0.855,
=0.086c2 dHF HALTL 4 7|EA] ] n]AA] Esto]
Hok @%‘ﬂ 2ee FAsA sl ol E9e A%tk 45 H A=A

2 B AT (E 487 2
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(E 4-8) o2 B9 A=A+

, Standard , .
=X H L . Estimate S.E. C.R.
estimate

Hla x4 Ao A=—7|3g g 0.078  0.082 0.089 0.921

H1 Hlb +x4 2o Fr—-aAdgd54sF 0.173  0.202 0.089 2.271*

Hlc #x4 229 He—-2dA+4d9s  0.101  0.121 0.106  1.143

H2a <I1AA AR Hr—7|dgtdo= 0247 0.213 0.088 2.417**

H2 H2b <124 A2 Ar—-2d859d 0.238  0.228 0.087 2.615*

H2c 1A 2RO Fr—ardAtAgdod=  0.131  0.128 0.104 1.231

H3a #AZA #AEo] Ar—7|sgtMdaF 0516  0.565 0.116 4.886**

H3 H3b 74 o] Ze—-A08sd

ot

0.510  0.620 0.115 5.387==

H3c #AA 2RO -2 95kF  0.567  0.710 0.138 5.146%=

Hda 7| S A 72 At 0.287  0.302 0.090 3.361*
H4 H4b ALY 5qF—A T2 A 0.145  0.138 0.084 1.639
H4c  AdAFAAF—ATA 4t 0.318  0.292 0.074 3.939*=
H5a  7|3]gdo=k—n| 524 g} 0.231 0230 0.075 3.050*
H5 H5b AL S5qF—HA74 A 0.356  0.300 0.072 4.165*=

H5c  AYAFgdF—vA54 g3t 0.356  0.310 0.063 4.925*«

x #=939.912(df=327, p=0.000)
RMR=0.039, GFI 0.809, NFI=0.855, CFI=0.899, RMSEA=0.086

45<0.001, *p<0.05, *p<0.1 =0l 42
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4312 74 B9 AZF

AMOSE 7IMte s oS 4] fsf ol8=He i Axe A3
AlwF(residual statistic), TAAX|4(M.L.: modification index) 2 X4 H3}
(parameter change) 5°] 9Jo™ o] F MIE 2IdS £AT A] 7P Lul
Hog ARGHETEIEE, 2011).

wEta 7]E o]E HYo HF AW dF AdErt F- 7R wA A
o= HF MULE Faste] ¥4 b FE4ARS AASHlH 19y
Chi-square AT AgErt ZA /A=A ¢ol, Be g E 7|4lsH]
fsto]l ®BFESE Al ghol tha WAl of2] HIe] WAV 2 5
2 SAe PETe 24 2IE IR

A3 nHstol AR et AR 43 ] 27 Ars 4469

4-10) 2 <28 4-1>3} 2},

G 4-9) o2 mEI 5% B AYPw 2%

x? RMR GFH NFI CFI RMSEA

o] ZH Y 939.912 0.039 0.809 0.855 0.899 0.086

TRy 749.991 0.035 0.833 0.878 0.922 0.078
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(E 4-10) #4 299 A=A+

Standard

=2 Eetimaee Esimate S.E. - CR. A3 SMC
Hla T34 A2 Au—7|slgosF  0.074 0.079 0.089 0.888  71ZF 0.005
HIHIb 34 AR Fr—-2A¢859zF  0.171 0.200 0.088 2.271* A= 0.029
Hlc 734 29| Fe—AgAd99=  0.086 0.105 0.105 0.996  71ZF 0.007
H2a Q1A% ApRo] Zr—r|agidek  0.366 0.314 0.0803.910™* =] 0.134
H2H2b Q1A 20| Am—AggsdsF  0.330 0.314 0.0793.973** A= 0.109
H2c QA4 2Ho] Zw—2AAAd9=F  0.189  0.185 0.093 1.978* A= 0.036
H3a AR Ao Am—rsgddsF 0409 0.432 0.1054.119** A= 0.167
H3H3b TAA 2o Ae—Ahe5asF  0.426  0.498 0.1044.780** A= 0.181
H3c Al AEo] Fe—AgA4d%=F  0.527  0.636 0.1265.052** A& 0.278
H4a 713 AT At 0.186 0.196 0.089 2.208* =} 0.035
H4 H4b o e s Ry -0.018 -0.017 0.088 -0.194 71z} 0.000
Hie  Agddes—Awa 4o 0151 0.139 0.078 1.787 A5 0023
HSa  7|3j&baodgf—n|i5s] At 0.222 0.220 0.075 2.939** =8 0.049
H5H5b A 5s—u54 At 0.352  0.315 0.072 4.377= A& 0.124
H5c  ALATAge—aA74 Ao 0.342  0.296 0.0624.760%* A= 0.117
242 uARd ez Ao 0.461 0.490 0.1154.277= 4= 0.213

x ?=749.991(df=297, p=0.000)
RMR=0.035, GFI 0.833, NFI=0.878, CFI=0.922, RMSEA=0.078

#0001, *<0.05, *p<0.1 F=Zo)A g2l
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A2l & A2

=5 ofz
Pad e e
Zhe= % i
2 3 7 |3lEr
gz ST onse LS
0.222" A7}
olX|& Kp=o - Atelsls -0.018 M
ST ATE it jae 0.461%*
2E < ozt 0.352" |
0151
=R
L e
AP 0342+ St
2k
pA R LT iz
eA L=

*%%50,001, **p<0.01, *p<0.05

(2 4-1) 54 239 3

o|N
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A ST (SMC, Square Multiple

o5 o HEA o] ATAS=(multiple correlation)3te] Al Hate=

S
T

ol

)

=
o

¢}
S|
17

A
=

T
&

11.7%=

7v7
0.2130=2

=
K3

A= A

T

BA

ﬂ-
12.4%,
7

SHA] e o=
o

6

&

et 27 0.134,
A

L AAH AR

9] <FE 4-10)¢} £}
=)

th((Black & Babin, 2019).

T

A o]

o

1

o A% #9

g dgko] 0.0352 3.5%<]
gkl

of
27

T

112 -

=

dret HAH
7t 13.4%, 16.7%°]

—

st

S

2
o

#
|Ssha ool AFSl4 AHE F Q1AA ApEO| At PAH Apo] Fu

E

g7t

=
=

o w7t 7}

7}
=

1

o 0.036, 0.2789] oz Ad=low et nut

A LA o] 27.8%= 7}

=

17 ol=Fol 0.0459, 0.124, 0.1172 ZZb 4.6%,

e AsA

o
i

o

HAow AT Adie] o

ARA Az ot
ao:, Z]—

14 A 7

[¢)

e

=
T

TAA 2R ke Zbzto] 0.029, 0.109, 0.1812 ol EAF

3%, 11%, 18%7}t

0.1679] #o=z

correlation)

H|
o] 7t

o

7



432 714 A5 23

4.3.2.1 Ate]a] 223t A Ao T

Hl. 724 229 Fexs $3 93l
Hla. 324 729 = 7]
Hlb. 724 229 A= 2
Hlc 7234 ARe| Frt 2

o et

rlr

APSA ZpEa} FA O] Al iRt ZHdel Qlo] 2 AtolA AA
g Fx2A AR FAAF 7he] TAl ot AU HF A= ofH
T 4-1)3 gon, FxA ZAE Fhye AYIEdF HARAS
0.171(CR.=2.271, p<0.052 A< 9IF& UH% Aow v 7Hd

Sk

€ 33714 AEE “iohﬂ *7“0}1 A7 /‘HE% 7191 g
o 7|ie) 1] Bash Ade AT 2 Qe Qe eI
a3y FxA 2o A=t ClejgA R AdAT Gl nAe
FF TA dHeliM= 22 F=AS 0.074(C.R.=0.888), 0.086(C.R.=0.996)
oz

= U 7Hd Hla, Hles 7125900
ol= 7ol HIEHIE 7INteR ofRRRE B2 7|fais g5sha
(QFud, ¥PdA, 2016) 724 AhZe] =49 AgFE doted 9dF=
o Ath(FE-%, s1AZ, 2019; ¥eu], 20000+ APAtets zhol7t e A
Toltt. ol AAAFANA F2A o] AA| FHGgFe Wer IFd=
A TAE wEsHra shd, # A3E o FHgEe Hcke 4
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Tt 7|0 A7 AR H AAA FEAEEE Zdste] A4t
AP=| A 7]of Zezpol= 7]go] A ZIAARE Ao ARl ApEe A4St
= Z7FBAEAIGAIe Y] Ao Qo] Fx2A YEAWS 7H]is 9F 7]3]
S FASHAY 7149 Aee ATAdsted oAl e mEgE 9
iR

(B 4-11) #3224 29| =7t A nA= I3
SN %;?:;S Estimate S.E.  CR. ZA¥ SMC

Hla 24 2R29] Ze—7|3gAdsE  0.074 0.079 0.089 0.888 712} 0.005

HIHIb 24 229 Ze—A¢e=9s  0.171 0.200 0.088 2.271* = 0.029

Hle 724 Z29] Ze—2pdA/d9s  0.086 0.105 0.105 0.996 712t 0.007

H2. QA% 2] Zut FAGF] A+ 9 mF Aot

H2a. ©1x]& AR ZArl 732+
Hob. 91714 ze] Frt A5
Hoe. Q73 ARe] Fee AQAFAGZ) ()2 JFg

o Aol

>,
tol
)
)
re
i)
oft
o
18
ol
i)
o

- 114 -



7Hd H2b IAA A9 ZFrle RAYEG|| H(+)9] FJF2 ud A
oltte] AREA A= ARZAS 0.330(C.R.=3.973, p<0.000)2 7Hdo] A
gxlon, 7 H2e JIAH 2H29] Zhe A Qe B(+)9] 3k
S A AHolthe] A=A AREAS 0.189(C.R.=1.978, p<0.05& {2
FFS UAE AoR Yehy ofid 7 =g A= Q)

e HeolR o]l HE 52 QIAsty FERE TR
2498 FFA7]12(McFadyen & Cannella, 2004) 5
A

A 2YS X5t 3FES FEHo2 2G5

Jo
e

T~

el

)

Ir

N
N2
rulo

ok

i)
o oLor
N

i Jo 2
i,
El

ot 2
)
R
o
el

Ak 852 golsH (29 &, 2018) T AFA+e}

N
o
lo

(F 4-12) JAAH 29| Fert FAAZF nA= IF

A2 Standard | ote SE. CR. A7 SMC

Estimate

B[\

H2a QIAH o] ZBe—7|3gos  0.366 0.314 0.080 3.910™* zH= 0.134

H2H2b QA 229 Ar—2ede59sF  0.330 0.314 0.079 3.973™* = 0.109

H2c QAA 2429 Fr—2tdAfidds 0.189 0.185 0.093 1.978* == 0.036
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H3. @AY A2 A=e % HAFgo] A(H)9 &S vE Aot
H3a. #A4 229 F= g AT F(+)o &= vl Zot
H3b. BA2 229 e AdES597F] A(H9] dd= vl ZolH.
H3c. A 22 9] s AdAFEd9%5 (e dd=

o Aol

I‘IF
E
31

AH
-
=

=

AR ZHR2 T SR G A iRt 7ol Slo] &2 AtollA
g WAH 229 Aret FHAH
ot <& 4-13)>¢t Ztt
TAA o] e FAAFS FActke 71Tl nxe IF
olo]A 7 H3a: AZAS 0.409(C.R.=4.119, p<0.000)& | ei=]Qich.
TAA o] Frrt PG5Sl A JFHA | tiet F=EA
At F2A4 0.426(C.R.=4.780, p<0.000)2 EAE o] 7} H3b ES A=
= it

TAA o] AU gFe] H(+)9 FFE nAE Aol=zta 7HAEgH
7 H3co ZA2A = 0.527(C.R.=5,052, p<0.000)2 o4 7P} Zro] A

=2

=N =] %)

PAA R 7Pt A= ARE Bt TR AoEeA Jid
o= ARAE, A2EF, So4d 4 R34S SAFFeE AASIeleH 4
= A5EHEHA TAE FATCZH 7He FHYHFS FIE5ot=d 7T
T U= Aol

ol = TAA Aol Y 253 Fot 9 Hupo] Fa7E IS FP517]
o EHEe LAY BAF asal= AFALEBlyler & Coff, 2003)=
HI ek oh4=9] Atel o] mafxtol= 7ol ARl AHEQl 7HEHANY A}
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3%

[‘ll‘

F 4-13) IAA R0 7wyt T ok njx|

Standard
Estimate

A4 mate SSE. CR. ZA3} SMC

B\

H3a A A9 Ae—7|3/gadsE  0.409 0.432 0.105 4.119™* 4= 0.167

= = =110

H3H3b TR 2pEo] Ae—-adseodar  0.426 0.498 0.104 4.780™* =4 0.181

H3c A 229 Fe—-2Adfidg9sF  0.527 0.636 0.126 5.052** == 0.278

-
N
O
_>|i
.I_a
=2
-
O»
035
=2
=2
o
iy
O:
MW
i)
=
)
x
Ag
rulo
ju|
i
Sl
o,
Ko

HS. SAA%L HA5A grte] Z(H9] G 1A Aoltt.
HSa. 7|8/gA ke AR Aol A(+)9] GFe wd olct
HSb. AHQeSgare] mARA Aate] A+ 9% o}
HSc. A4 oleel HA5A grtol] (He] dek mA Zeolet.

m\o ﬂJ
)
N
)

A9 Aggriete] A ol B AL AGATE AT A
o ARA Az TEstel JUPAS setstud stgon] AR ARy
4 AT ofd (® 4-14)2 R

AT M AF A, FAGE F /GgAdEe AR A Fog
&S vFHor HAZASFE 0.186(C.R.=2.208, p<0.05)% YER} 7Hd Héa
oAgHL. =g AudTdGRe ATE Adnd  FRAS

0.151(C.R.=1.787)2 24Uy sid 7Hd2 A &= vd Aol
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1.787%1 1.645 o FolBE=

i Tzl 2elM CR.

L
= 7

7Hd H4b

5

o o

7

ol AFA Al wAlE

274 -0.018(C.R.=-0.194)2 vteh} 71Zt=] it}

2=

o= Zizpo]l= Z]doflA Qlof elR

2. 20209 AR Fol7h 1}

alo

71 93=
2HE Y FEsE JdFHE A2 7S o

AR At 73]

s

tols AFgHskE Hd, Aze ofelyols |4, FA7]

o)

o|]

)
—_
Ife]
!

o
o

sk Az A 7]

=2 XA
o] ARE 3]

o]
H

=]
T

Zolnt. it ojf =

5}
=

gl 7149

olu
bo
ﬂ_mo
Mo
]

1o
ol

o
Tk
%0
N
w_a

N

_,M
oI
ol

o

Eul
o

Ife]

o

ol
I

1l
E

HEA grovt gRE Zdel of

Al

2.939, p<0.0DE 7} Hsa7} Aes
/datte]]

p<0.000)2 ueht 714 H5b7F A=, 122l =}

ko]l 0.342(C.R.=4,760, p<0.000)& &=

4 714 HS BE AEE g,

HI 22 Akl H2A 4 0.222(C.R.

AZAZL 0.352(C.R.=4.377,

€

1T e uA

[e]
L2
i

gpurhs

A gerzel o

2 AR AR Y

Ao

44 AN s

o

7149l

m__m
110
il

o
o0
B

BK
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= 3t ZAS gelsteih
oAkl QoA sA el HARA Adate] dFe mlE Aol
W Az A ALY EQTe] 7MY w2 A¥YE Hole AR FAHTh

(B 4-14) 54 AqFo] FF4T nAl= FF

= S e SE. CR. AT SMC
Hda 7|3Agk—A54 Ak 0.186 0.196 0.089 2.208* = 0.035
H4H4b APSf-= A7k -0.018 -0.017 0.088 -0.194  71ZF  0.000
Hic A97999—4%4 4t 0151 0.139 0078 1787 Aol 0.023
H5a 79 dgei—alAea At 0.222  0.220 0.075 2.939** A= 0.049
H5HSb AQEsdef-ag5a b 0.352 0315 0.072 4.377= = 0.124
H5c ALQATAGF—RATA A3t 0.342 0296 0.062 4.760** A=) 0.117
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4323 £ By o5t 71 A

=]

o[N

23

AR Ao ARH Aol B+ Fe W Aol

4 BS Folo] ActE ZiHpolz 7o) HIRA Aduel HREA
At 71 I BAE HES Ad, AEAS 0.461(C.R.=4.277, p<0.000)
2 7199 HARA At AR Agate] ottt 9FE A AR 4

ol malixte] = |99 FAY A EFte] 719 Welse] ANl
WEEeh oluX7t PG AEE ofnjshs HARH Awt pxHom

E 4-15) HARA It ARA ATke] Bl g

B B Standard

Ax
Fstimate mate S E CR E—L]' SMC

=714z HAH A AT At 0.461 0.490 0.115 4.277** == 0.213
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ol A=E Fshr] A5 SAHTLE HES

S4EL Aol v IF Zto] SHREo] Kol Ao Aol f
5 Wdshs Ao =4 aflZ4E T AFHAHFE, 2015). i
she F 79l SHEEo] FAHLE A%t Aot gle W Hluss Hw
o] S dis) FLsHAl sk SHELF0l FEHAN SHFLY
ol gRd W =AY} HAHol ol o dS Uerdnk(eHs, 2018)

2 A= webd mdlFtol= T1de] AR el mebA 2709 Hd
or FRstAeH HudRe AW B, I 5& AT %o
b 2 dve B2 ZleEAEAe wet JhEd o] wet 7 3070
ojuk 7] A(n=18D)3} 7FEA 307 ol 719(n=106) o2 BFsAch Ay

T 9 Ageleg vigor £ IFe] tiEr 29 Hatee] SUstths 17
Q) Ackmalnt wlAekRE 71e] ZAHFUY AP AAstgon 1 Avke

ot <& 4-16)3 Zr}.

G 4-16) SHFIY A AROHAY F29)

2ACMIN) df  p  ¥%df IFI TLI  CFI RMSEA

of
o,
%,
N

HiAermd 1105467 588  *** 1880 0914 0.896 0.913 0.059

AoFmdl  1116.288 607  ***  1.839 0915 0.901 0914 0.058

ok 10.821 19 0930 -0.041 0.001 0.004 0.001 -0.001
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HAFR ]  mPAHFEE  pF=1105.467(p<0.001),  IFI=0.914,
TLI=0.896, CFI=0.913, RMSEA=0.0592 A% 7t Fej5UA ] EAojH=
HE Ao yetydth Aotnd 9 HjAkrd 7t Zjolg Foll TAA /9
oy oRE mket A3t 4dfghk 19, 4 1’3 10.8219] Aolg EO]—E A
Ittt E7E pc0.05 FFollA folohr] e Aoz UrE’r =

—_

|

c "

HEAS 5t7]
el 7+ ST wAAHLE Slst fFode Aot oerw Hd 1t
WA O] gro] +1.96Htt IAAY ZrowW A4 95%, +2.58Ht 27
L 2o 99% AlFpsE, £3.29Ht AAY oW 99.9%0] ot AlE]
FE9 Folgt oz M.

g 2dav 4% AvE off (E 4172 yehgoen E4Eat) <
off malizfol= 7)o ZFHARY o] whet ARelA Aol FAAF U 7
Gl WA= FFel digt 2ERITE EAS= AoR UEETh

2
)
e
L
)
i
_gh
2
R
o
rr
N,
'
1o
2
iy
H

2.526(p<0.05) 2 #-2Jg ¢ v

F& &% 7Hd Hla, Hic?t 717448 24 23

l whef A L] FEet 7|SgA Y

= GFBA A 2HAT} gl AFHUTH
E?& 7F83 3070 miRte] ZPPALARE Ad Z)HA AEE AR F

JNAH 227 BAH 2HEo] FHA n|2= FF H]

2 AR Ao ZHEA 3070 ol 719 A

7b QA A2 A 2RO Frrt FAGFY] s nA= FRF

o

Fl
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ju)
w
O
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ju|
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1o
N
e
lo,
)
=2
d
ol &
oX,
i)
ol
i
Mo
41
!
A
N

(& 4-17 BEYD 22N ARCHAY F2)

7F83 3070 w]9h(n=181) 7F¥H 307] olg(n=106) H 7t
S AR
B 8 S.E B B S.E z}o]

T34 Ao % ,
Hla _»7]§]E}Aﬁodak° 1.851™ 2.088* 0.806 0.066 0.072 0.106 -2.479

T -1710

722 A0 B

HUHIb o0 00 6113% 864° 4842 0001 -0001 0107 1784
Hic ffé%%%f‘ 2526 3457 1282 0012 0011 0103 -2679%
Hoa idjgéli%%& 0261 -0.194 022 0.624™* 0.608** 0.134 3.114*

H2 H2b ?iﬁ;;%iﬁ 1297 -1209 0999 06827 0.707"* 0140 1901
Hpe ARSI EE 00 0199 0349 0213 0176 0121 1012

AT

- 123 -



WA AR

H3a St -0.809 -0.811 0.642 0.176  0.204 0.143  1.543
| -1710
AR 2E0] 7
H3 H3b :ﬂ;;;jaﬁ -4113 =517 3619 0220% 0271% 0.146  1.502
T== 10
TEAIA 20 7F
H3c :jl;lxﬂl_ﬁoﬂQE -1.530* -1.873* 1018 0.494*™ 0.484* 0148 2.292*
gt 610
7| sfeb ol
H4a —AEE A7) -0.316 -0.342 0.299 0.239™ 0.254* 0.114 1.863
T o
g5l
H4 H4b AeA A7) 1.592*% 1.374™ 0461 -0.29* -0.29™ 0.128 -3.478*
AT e
Z}9] Aodek
H4c };{Hﬂii-l—‘y): =1.256™ =1.119™ 0.354 0.425™* 0.535™* (.131 4.382**
AT Yo
7Sy
Hb5a _aAeE A3 0.317 0343 0.217 0.177 0.169 0.104 -0.725
T
gREELe
H5 H5b = g3 0.052  0.045 0.327 0.435** 0.389** 0.106  0.999
- T 7o
ZFAZR LAl 2k
H5c¢ jg—]xgﬁl%} 0.526™ 0.469* 0.233 0291 0.327 0.105 -0.557
T "o
HIZPEA Al
FIHE e 0.603* 0.602** 0.191 0.480** 0.538™* 0.146 -2.268*

~A7A g}

*64,(0.001, *5<0.05, *p<0.1 ZZo A §ola

- 124 -



AfSIE Xt

D RS 7 0557
o2t

**#%5<0.001, **p<0.01, *p<0.05

7HAIE H2E(7HAEE 3071 71E)

(O™ 4-2) gD =224 AS0OMAY 28)

- 125 -




4324 mEizto]l = 7]¢] wjEH FRo| = xHay}

ZHAolz 714e] JHIANY At wet 2Eavwt A5l wet 37t
2 nfizie]= 7]de] wiEqtRe] e 2Eae] it 7= 7 d5e
Ak ol ZiiAtolz 7|9le] T £E V1o o PIAY AR
72 7149] miEtRel web = JPEAARRRE AFelA Akl

g HEQT Ax, 719 A9 FH9E 2 tE 5 7] WEolth
mEdls 7oz 509 mvk Z19(n=123)3 509 ol Z|dh=164) o=
Bnesigon 9o gEyuRdul Fdgt magaz Mgl wal F
O] iRt 89 Fokgol sdstths A AFEDI wiAofRd 7o
SATLY HAEE AAsIE e O A ofF (& 4-18)3 Zrh

£ o g
d
=)
2

(F 4-18) SAFLA A4 2aiE 423)

rACMIN)  df p x2/df IFI TLI CFI  RMSEA

HiAlermd  1120.088 588  *** 1905 0911 0.892 0.909 0.060

Aormdl  1143.102 607  ***  1.883 0.910 0.894 0909 0.059

Sk 23.015 19 0.237 -0.022 -0.001 0.002 0 -0.001

HAeFR o]  mATtEE x27k=1120.088(p<0.001),  IFI=0.911,

TLI=0.892, CFI=0.909, RMSEA=0.0602 H& 7+ Fej5LA] &4
e Aox Uehytth AerRd gl HAerRdE It ZpolE Fofl SAA o
nA oBE moket Axy Adfzh 19, 4 »2FF 23.0159] AJolE Hol:=
glokadth. TS p<0.05 FEollA FolskA] 9k Ao= yey, &
Yy FH tEo] IAHSe SHUS 1 aQdASY SAHTYA
o o

2 0EAY FEPPAe B89 2EaN A%l Hse A

_4

ofll r_,

o O
BN A

i i
|o

32

.

- 126 -



4-19> 2 YERSL

T
ar

A= <

EAE] wet maztel= 7|49 )

el utebd Alsld 2ol

=
=

e oz it

S

7} 27

BT O
AT
Wo

U oaxd AR u wAd 2

509 wlgte] 7]

=
=

TrEof wet

=
=

o, o

glolA 2Fait AFHU

ok A lelA <l

Jr

50

N

N|r

f

5%
ol
o
NI

i
__ﬂ

&
N

Gl

AW AR} AL Aol

o] et

oH

Al

72 2

Z
L

TRgo] we s AP up

olm =3 ¥AA Ao A=

H

i

S o] AT Aol ]3]

ol

AL
__OO

Tod

o] e xAaTI} 9ol tektth

=
=

2o QlofA o
Hie mAEA] Aol of

W A} selsol u

ol wat o]z}

=
=

509 o ge] ZIdelAl ZejRA A2 AT At obd HAFA At

- 127 -



E 4-19) =AY A2E24 AR(ujE fRY)

& 509 v|TH(n=123)

o

& 509 o4 (n=164)

AN
o2
g
P

B B SE B B SE

725 Ao B
—7| 3=

T -1710

Hla 0.102 0.087 0.119 0.027 0.032 0.113 -0.338

F274 Ao 7w

HUHD agser

0.413™ 0.397* 0.133 0.010 0.013 0.111 -2.215*

SES R TR

e ey

0.146 0.143 0.150 0.068 0.074 0.112 -0.372

QA o]
—7| 3k

a-1710

H2a -0.014 -0.010 0.116 0.575™* 0.545** 0.115 3.398™**

QA el B

2 HD qss ey

0.009  0.008 0.121 0.587*%* 0.633** 0.117 3.707**

QA4 2po]

e e

0.179  0.153 0.145 0.228* 0.200* 0.109 0.257

WA Ao B
_.7]5,]151-/\%1131:

\-1710

H3 H3a 0.773** 0.752** 0.193 0.238™ 0.279* 0.139 -1.990*

- 128 -



WA AR

H3b A Qg = 0.491* 0.537*™ 0.195 0.336™ 0.448™ 0.140 -0.370
=1 710
THAIA 2R 0] 7F
H3c :j]]ngjzﬂ.};L‘;ﬂod;kE 0.488* 0.543™ (.231 0.481** 0.522** 0.145 -0.079
g’ o610
7\ algrlola
Hia " ao 0.383* 0412 0127 0066 0064 0101 0718
T "o
A s i
H4 H4b A AT 0.258* 0.247*™ 0.111 0.466™* 0.393™* (0.099 -3.357***
AT Yo
ZolA LA clak
H4c Eﬁﬁii{ﬁo 0.336™ 0.316™ 0.101 0.327** 0.339™* 0.101 2.479*
AT e
qEREEE " - )
HSa o agm 0155 0176 0172 0314* 0.324% 0113 -2.145
T "o
g ol
H5 H5b a3 0.318* 0.321™ 0.143 -0.348™ -0.315** 0.124 0.976
- T o
ZFAZRALA] A=
H5c¢ —:‘ixgjgl%} -0.100 -0.099 0.134 0.312* 0.347** 0.120 0.160
T 1 "0
HIZHEA Ay
Z7V A= A2 3k 0.433  0.457 0.202 0.489™* 0.526™* 0.144 0.275

A A

*450.001, *p<0.05, *p<0.1 FFollA o

- 129 -



Al R

TEH K22
L

QOIX|| x|

j —

e -0.370

/ 0078

-1.990* ,.‘:"2_ -

=X
=

I

2t

7|s|gt

P e

&
Tt
2k
=

Jn

Sy R
2k
=

AL---- 0160

**%p<0.001, **p<0.01, *p<0.05




o] 4E o7 73S =M
2 2198 SlEaty AufR|Sich, 2y maijo] = AHYle E¢ olEjE 1]

b 27149 ez &Y=
3 24 7143

E3t A1R|A AR pxE zhu AT RS BARA €| =Y
o



Mo bpEsaete] BAel 9ol 128 JEY

95

o Asld ApRE 7

gl 1e1A]

ot

A

242

cElR

7 7]

A5

Has 9% s)ag

o
sy

A= Aoz yehy 7Hd H2a,

m]

A%, AAAT

Hb, H2c7h Aej=|giet. o

Hlo
on
=

i

A FfAR A e

2 A&Ho= ol df

=3

o= et A Haa,

A%, AUAT
H3b, H3cb Agsigion Asld Aee 7

2% F WA AR

e

)
J))

-

EC b/ ]

71de] ArelA ARl ZHERARIAReEe] A A

Aol 7]

T

=8

el

S
el

—

o)

<

ol

o= et 7 Héa7b AE=

o] A%A Aol

- 132 -



71259

s
-

dL 7|¥re = A=, 74 H4b

Aom 7P H4col

th=7 Zgiztol= 7]

SERS
B}

o

A gt

5

= 719 o

}\H =

=
1—

o

9% 2F HATA AT

3t

EEEMEERER

olo

HSa, H5b, H5c7h Aei=lglet. ol ¢jxo] $H4

e 71ge) A% A 7}

ofUet AR Aol o

tof AR At A5 Aol

< =] O =
T BYe 85

E}

A

o]

LN
Al

—_—

;.AL

el

=

g} o7}

=
=

iy

ordete 47149

51A]

dot 2o e AnA At 571

Njo

o

o

ol

Folz 71909 AHE1A Ahio] FAcler u Aol 1]

=
ANA A

S
=0=

o}

o]

o F= 9 vz

o]
H

ol
o

|
T:cg

o A A R whet A A2 A 78 3070

w

- 133 -



s
o
or

A
~

ol A

AH Aol e

G ulAeE Aol

Lﬁ‘——-
nAE 840l Ay or AR AorE AAE 5

oF o

=54

A

£

277

-

79 Hla, Hlc7b 7]

sz 5o Atz

=

A 307 ool Aol Al A Aol Fmrch AxA Ayt

T

A7tk TR AR Huot ARA A WAL GEe A 7

mo] we 2FaWE AFEel b 307 wwel 14e) wARA A

™ 7]

of 7FArd Rl met 1A A2 AE7t 7]

TAA Ao Frot A
St v RA Aarp AF7A Aato] m)

2 Aol ol
22 Azpe] g

o
=5
=1z
21

o~

o
=

- 134 -



52 47 A 2 2AA

A, 7129 AT AelE AR A o] dstel 24zke] 4L
4% moftt 22 FHOR A7HIon Z4zke] adlo] AAE AL, A4
o B3 TS WHAY FYWAS thRgo B AL A ARo|
SAGge] nAL GFL st FHG] 7199 2714 FAY Al
oW T Al thste] BAsAL. ol Fatel A8 AE 5
Hojef Ul A Aole] T2H WA BAGORA JE ATENE B
Qokn Az =0t Absshhe He Selskilnt

S, B a7 54 A7 Zaixelx sgle] FRALTAL olals
o o2 wpgroz FAuo] g At@ure] A48 RS mejste] AWs
Ak, 71E AR ARe] e APATE ATHY L FFALTHol A%
g2 oz QustElel 54 Agdel AW FFALTA L AL
Ag wrgelx] 23 QAT AT e 2 aFE ZaFfelx ux 2

S 712 AF7HENIA T E] 7]EL] AdAAet AtelE Hel 7Hdo]

- 135 -



AR, A2 ABA AR Sl BAR AYATE GRE A

U A
.
i,
=)
=
i)
o
ofr _19.
2 o
12
M
flo
—LJ
O.L4
—:L
l
l“>
i)
N
o X
=2
40 0%
)
o,
e
o

Y
2
1=
Bt
2
o
IN
N
e
=
r g
i
i
re,
-
2
o)
N
=
=)

)
>

Q
_>;L
1o
lo
o
)
2
4

npxuto g Absld ApEolsd A= UEYD AAR st WS el
nA zglo] £Ho2 7199 A F2 U BhE o] et AslH 2ol
THLAT WAL Gee] AolFe tEUVEAS Fate] St ol
Ao FRet WA A 7, A1990] s R 5o e AT
o At h2A e 5 9ee onstel s19] A wet A

HES gJste] FEdlof she AR 9 Sepo] Aol

m{o
o
rO
_O,L
8
)

- 136 -



T

=

al

SEEIIY

3l

Jzz]], X135

A

52.2 AFA A

=
Iof
R
o
Ho
il

Tk

nrhs g% v

—_—

{2 AA

E

m_m
o
Mo
4
o
mr
%

o

—_— —=  —

[R<RoRe,

N

ol

lany

AL
__OO

i

A

A
A

o ZFWHAYAL] A, U 7]9)
Aol obd 719 AA ] 9% 7189 &

off 7FyHEArAARete] W

=1

7l &

F55

z Aol Qlo] ZFRAAIIASe] A1

H

ar

yr
or

ﬂ_mo

o4

A4, A5 At otolr oo FAT A el

715lg BAsty
2 @7k ARl ot

] M=
9

o)

=
jLs

b1 Sfstel 7

o)

2 99
ofok 22 YA 5%

on

o) A7l loiA

1

al

=

%}

F

8

st A

[e)

o 57 Yor 2
- 137 -

]

==
—

o

x

§ i 9% 4

o]
H

1w

o}
9 7]

A

e = A



kl
=2
o
2 4
oX,
i)
ku
oY
rif
rid

=J =}
)
o
=
o
B
o
N
N

KOsk, ZFgAE 304 olgel wimA shwAY HEst AT )
(o3|
1=}

TxA AR AAF AL @ PAA ARe| s} 7]

3 7% AAY AAE FASL UEND AA W ABEALAte B
94 9 TRYE LTS BE W FAAY Pt 7Y HUE
2% 4 92 Aol

Aoz wel 7]l Ui Al 9 9% YESIE Ae] Fagk o,
mAtol = A agel] glo] mehrtolx J1gu AWHAUAE 95 Aol
ded pARA Bl Fad GURAYe 4UA9 Gu 2AS E
SrEelct. Taixtelx el AP AAGAE o5 UEYD AROZA
719 gEel BAGES AT ARA ATEG ohet wARE A
IE FESHe adolth webd TRz J|gL AWFAAREY A%
QL ATHYA BAS P /199 HA P BE 52 THAORH P
FH0= 7199 A% G99 olg FFol /P Holrt

- 138 -



A E FE AT A

5

5.2.3 AT

739743l bl

K

)

bolz= 719j0] Absld Aol FAola

oln

o|J
ot

o

tpom Bix

S

AA]

0
=

colliny
o W

A

1E]
1=

27 7

I

5ol

§ @A BRA

9

g A3A Azl o

mAspol = 7190 A AHA AR

IS AbRA AARom WA o meliRto]=

|E|
=

84 Azl A

5

uf ol

-
—

5

YENT T2 AO] A81H ApRo] £

Y

2

al

o4 A7t

[e])]
AX

B

1jo
ﬂ‘_.mo

o

s
tol HEA 9] S5

fo] ARz St SJAPEH AR} e

)

o 22y 71 ARelH Aol o

A 24 7214 Fh7t o

1ol AF-Hiel

= X o
E—l—}}\

o
R

<k

ol
s

i

fo Aol Zo

A

o AEEAp)

o] At

]
=

e vEQD B

35

RS AR TRE G

=
—

onz FF AFolA

o]
AR

A
T

0

ol
R

4

oV

it
B

- 139 -



e B A7E oz 19 tgos APR 72 77t

ArhgoR AT ARG N AFeks A¥ ATAI} olge

CREEREE =

A BEF F2h BY EASD] Re] T dTel: A

ur PASL 7 BAFEY ASE Aol ds) JFUAS IO
]

wr} OEas A7t A9E 4 9 Aoltt.

- 140 -



—_

c=WEd

7, 711-41% (2014). 7189 YEYANAS AFSIH AR, AL A
ZHA Aate] pAe st AZ A7 TAAAGAT, , 1504),
207-221.

=
x

AR, (2017). 71edE HEAIAM S Ateld 2, ZAHe] &5, 94,
AR = 8 #AEA] wet AFSAF-mHTL7d= EH Fo,

3y AR A, |, 36(1), 41-57.
A, Fg, ol (2008). AMS]A AHES] TAA Qo1 x2Z|4lE] |
2&2olo] FHA|, TZEgREATL, | 7(2), 7-22

£

A

9. Q0. “E2Y NG TAIE W NaIA AR 3719
o 24T nlAE I ANstacherel spAtekelg,

TA9E, & ALY, (2002). Z%zwﬂam ZABZ A A9} TFELA
wer FREGEA. g ATy, 7(1), 25-43.

T, (2009). 71de] A HARA g AR FGGute] B,
AT, 23(4).

71k (2006). AHA ALEATAEA et o]2H 1, THInSAT,
9(2), 215-244,

Y. (2008). AP FHAY] FIET MA= IF: F= AN

A7 A E SHez. Ts@stads], |, 1-9.

AR, At (2008). AR 2| AlF-G BA A HAHAAR EAO] X
Agyt, FIFAAT AT, , 1503), 1-18.
AAZ=. (2013). TSmartPLS ©0]-& 4] XA R, A2t

=

At (2012). A HEete] slael g RA, k=g He}es], 15(1),
277-51.

A=", sle7. (2016). sAGFR A9 TA=EIAA . . 190,

- 141 -



81-103.
(2022).

s

o] o7

el
‘m.o
ﬁo

A

__OL
o
0

IA
Jo

REEREE e

iy

™

)

1

A

, °]Z . (2018). 710l

=
T

|

o
A

FrasE559d9,, 512), 59-74.

o
,mvo
J|J

o

A
o

_"

&

47199 KA L} o] A5 7|

|

il

Ta

3

. (2019).

£

ﬁo
B

=94

g YAEF]

<

. (2009).

3, 23, 81-99.

(2011).

7o
<4

~NH

2

1

. (2005), ©

oA
%

N

o

el

X
N_.u_. o]
ﬁo

Tk

BolA AR A2, S

7))

E

43
il

(2003).
(2014).

AR,

1

AAE.

o

A4, AYA. (2014). FA7149] 7]

43(5),

T,

e
__00

1787-1812.

7AZ4. (2018).

To!
o
ﬂo

)

N

- 142 -



44

oY
o,
'

oY,
o,

oY
2
ol

of

o

rel

1|

i)

S

FE2]. (2017). 71d7F AAl S, ddgso ol 49

*é?Ml W—t— 4. WZ]EE*% ‘@Oﬂﬂ . 15(1), 163-170.
Aot ATt 9

oS
ol
ozi'
r&
L
S
(e}
—_
N~
i
é
j
e
1o
offl
J

015‘——‘?—11 7(8) 141-151.

- (2018). 719e] BTt theAoly, BAY ATl Weke B

Aol oigt A, TAGwLAF, , 33(3), 311-333.

(2016). “FAAFo N Au|AZ G IAATL". A7ty
ol HhALEl] =2

AL, 284 (2017). SHRASFFANG U ez FI47
of FFS uxE= agld #Tt AF, T

255-278.

(2016). “Ate]d] AR F4-Fo] ZlEeAtdst Adato] wxe F7F
of Tt ggoﬂ:,u’ A=t udiehl vhareke]=E.
512)%. (2019). 247199 Ats]A Ak 7197t A 284
o] TAS it HAF AT r%‘oéi’%"{i T, 34(4), 187-210.
A4, (2013). QIAFREE] 1A 22 9 AR zREo] QIARE
At 2 FAY] Hxol uAle . TdEE ISR, 26(7),
1947-1969.

d

Z/3ul. (2014). 3EAHE SAFEE 53 AEI)E %] TIAE
Aate] mxE Fge] HwE AFTAF. TAFEATE,, 43D,
245-272.

(2014). “7199] A o] G el mx]= FaFol gk A+
1:4_—;—1:]]—81-_]7_1:]]6—1_%] H}/\]:Eﬂ-o =1

o|Z. (2015). AAFHALH, AT ofufy, HH AupHE o
AR WA, TAGuSATL; , 3006), 293-315.

VA (2007). WAZIAY] AR AR FZASEE AR 9
dA] et A TEAAE SR, 11(3), 147-170.

AA3]. (2017). AFA7EY] AFdA Tl mlAl= JRF ARR]AAA],

o)

ol

- 143 -



gd. (2016). “F271Y 7]

ol
rg
ol

>
o,

:l-{o

o>,

i

B2

AMSIHZLE, AR HE FAHoE

475-491.

. (2001). “FZA O] A1RlH ZpHEo] MRL ZHRE HEof w|Ae 9

. Aot rishe HrALEHe) =R,

. (2007). BT FEAGSE ] TAC Hek A Te

Agargka]stsl ], 18(1), 129-149.

. (2014). “elxlmHizto]= A aclo] JFHAEFol oy, g4 4

25, TATZ v FF . A dstu et BhArek=E.
AAE. (2017). AREHE, ARA AL, 33AEEE, AS57Hs4
720l TA O it A+, THFWSAFE; , 32(2), 267-290.

. (2009). TARSIAFE, . Ae ZHESHL

4. (2011). "Amos 19 XA By Aot AAl, . AS A,

383.

. (2022). 72022 ZHztol= AFYEA@Z(MUHolElm BFIIRE 9]

3%, 7Fsta AL T Afo]= 300 . A& BEFFYA A,

%*éﬂ Amajeiio] AHRH 22)&

QY. SAdESY watet

rl'

g
AR Abeld ApE st %)

=g,
Zdsk o]QlE. (2013). A4 W 17 EAE =4 Ax7|Yo] WA
oef vjw, Fer=AYAE|shs] 2], | 24(2), 217-237.

. (2015). A}ﬁ@ e} 2255 BAC] digh AF. Tiehg dsts]
2y, 28(1), 141-158.

(2013). “EF5E AZRRAY Al8H o] HFPAte] mlAE
FF AATHEF WhE g, At gAEke =R,
(2019). 71&84 gego] AgQate mAEs JF-71EArdst dZ
ZAFANE Aoz (A9 FR A, | 38(1), 225-239.
(2005). TRAITrEFHDs . A tHIETAL

B, (2016). FuiA-FFAEO] AFS|A AFo] FFAES] W
Z2AAF A3t mAE I TeEAEEsEE A, 27(D),

=
1
o 1T
5]
=95

- 144 -



, A A4S (2017). R&D st 7)1&dAlo] A atol

A=A (2016). AFS)A AR T} bjt]o] o]go

103-126.

3 |
g =l A=dH H‘ﬂi%ﬂl A, THREgetelAl,
30(7), 1139-1157.

. (2015). =g AR gt olsl, . e uteliEmAL

2017). "ARRlA A Ate]HAbEo] dHAAHEL | A= FF
of ¥et A7, Hddiotuteh BAFSH =R,

gulsl, . (2002). ArejAARE A= o=, dE, dnte, A9
dl vlwAS, TEAAT, , 14(1), 101-135.

]
AE FF-d=] T LEAES SHeR, 9% AR
T, 35(1), 1-22.

. 35(6), 1913-1937.
(2008). AH813 Aol 19 ko] HlAL o] B AT WE
TArYgS FAoR FEA79ATL, | 30(1), 41-66.

- (1997). ZlsdAlel] wE wiAlFA Ao xe] Be|sAA ou]. T

AF ATty , 3, 165-166.

(2016). QA BARAY FH8l0] MATE, AT
ol wlAE Y. Fatrhetaishel whAeeE R,
AJ=, Fg, Aulgh (2007).  TARSHAREIE QIAAFAZNR():
7199 AH8lH AR A, . Ae FRAYsENL L.

HRT. (2008). 71949 AFEH ApRo] AATE wAL G, 4
AT, | 11(1), 119-141.

(2008). “914] m#:afo|= Fdo] AFAFH A HAHEZ AFA
o] A E ML ApEAg A 9 AHFAe] nAlE FF. AIHet

N

=

=
=

33

oX,

gl

]
)

- 145 -



oS,
o
oz,

o
s

Wk HPALele] =,
. (2008). AreAREM =W AsAF FEGAY ZlesHel ¥ A
P gds . 112, 1-19.

. (2018). “ArS]A 2R 2AEYol HlRHH U-2AFF wlA=
Q. Dracfstnehetyl srapetgle,

o]B 7, AWE. (2006). %%iﬂ;%l‘ﬂr ALY ol dt o
+-LG Phillips Displays A}
149-170.

. (2005). “TQMEFo] A7

o st oqq_” stATjst st HrALSHY] =

=l (2015). “FA7199] iAok} AR A ko]

mlm
15
il
5
o>
2
ox
r
)
|-
N
=

, ?ME. (2013). FSPSS 20.0 Hvaj A= HEA.

218 (2018). T4 FadA] 4 o=Fo] 71GATl vAE= 9
3 TesaA, | 23(2), 59-80.

. (2016). “Fd7re] AtelA 22 EAdo] ARREET A G/ atel vl
+ B Gt e HrALet

A, (2017). “Fod=e] 719 A" 2 AT nxs g &
g A7, Ao dstu et BRAFeHSl =R,

, B718 (2012). TolaatdmiAIR, . A& HH.

1A, AdAE. (2019). SNSO]*QXH’J AAFI (@ UHFDS 2H8
T2 Tt SNSAO| AbElA 22y JH Y] FAlgo] Fufolrof
n2= 9%, TdeE e, , 32(1), 169-194.

(2009). “AgAFol =& T=7|HES] H9F 220 2 A
ko] m] 2]

(2012). “F27199] NPTl FIYTe] v 9T, FHLE

$

-
T 1.

- 146 -



1=
20(D),

(2016).

A, ol sl.

d

B

45-74.

. 5, 197-233.

| &5 Q% 49 ATl b

%o

(2020). “AFalA =

.

7te] 2e

,m.o
ﬁo
L

(2018). &

=z
.

95

%A

NF
oo

19(1), 177-197.

273 GeteA,

)

, 64(6), 225-250.

71978 9 AT

B
<
—_

(2018). FFAETAANA ASH A2, T34

i, °ldF.

K

o

77-94.

27(3), 383-405.

—53:

skel#|,

e

(2018). HlZ7|AFe] TR

ol A3A BRG] AH A

a A
asE, A

Nd

73-96.

Sa7|YR

r2020@ 71+ 4714 71254, .

F547]

. (2022).

o

2. (2008).

s27|Y

o =

=

omatel g4 7}

L.

A7, ©l2lH. (2018).

LG Business Insigh

o

RS ERCEC

(2008). 7HAd=E% 43

- 147 -



ret

i

ofl

rol

of
rH

o,

olol
ol

N

ol
EI

ty , 7(16), 2-17.
HRAFEL (2015). A}E]R] AEo] ook mx]i ok et AL
—ZAA LAY 2EANE FHOR,

295-312.

(018). “A7rE SIWEAT AH8A S4o] wdw FgAAA
ApgolEe] wAL @ ¢ Hole HE el EAAZAAH FA

og” ~}/H1:Holrjl_q]

. (201D). ARRlA zbZe] AAFET Sl wAl= FF. TAAEA

Aty , 19(D), 41-78.

- 2017). AT 714 AT BF40 el diet dF, Terd

At A], , 14(5), 79-99.

, ASd. (2015). FHIA QTN +EHA7IA SHA A
A48T 9 71T BA TRAAT, 11, 401-420.

o] 24 (2016). A AFe] 7T A= FF "AdHY

AR AR AT, | 16(3), 85-103.

. (2010). AFelA HEQ A, ARRlA 2R, 220l ZF AN et I

dA A+, TAgEE AT, 3(1), 81-104.

A (2005). 214 Zlizpo]= 7| A AAA Fgol BA

o 7HBA L] AT ool mA= . ’=xESRA, , 114,
118-133.

- 148 -



e

2. IO =7

Adler, P. S., & Kwon, S. W. (2002). Social capital: Prospects for a new
concept. Academy of management review, 27(1), 17-40.

Adner, R., & Helfat, C. E. (2003). Corporate effects and dynamic
managerial capabilities. Strategic management journal, 24(10),
1011-1025.

Alsos, G. A., Borch, O. J., Ljunggren, E., & Madsen, E. L. (2008).
Dynamic capabilities — conceptualization and operationalization. /n
Proceedings of the Academy of Management Conference,
Anaheim, USA.

Ambrosini, V., & Bowman, C. (2009). What are dynamic capabilities and
are they a useful construct in strategic management?. /nternational
Journal of management reviews, 11(1), 29-49.

Arregle, J. L., Hitt, M. A., Sirmon, D. G. and Very, P. (2007). The
development of organizational social capital: Attributes of family
firms, Journal of Management Studies, 44(1), 73-95.

Augier, M., & Teece, D. ]. (2009). Dynamic capabilities and the role of
managers in business strategy and economic performance.
Organization science, 20(2), 410-421.

Autry, C. W., & Griffis, S. E. (2008). Supply chain capital: the impact
of structural and relational linkages on firm execution and
innovation. Journal of business logistics, 29(1), 157-173.

Barney, J. B. (1991). Firm Resources and Sustained Competitive
Advantage. Journal of Management, 17(1), 99-120.

Barney, J. B. (2001). Is the Resource—Based Theory a Useful Perspective
for  Strategic Management Research? Yes. Academy of
Management Review, 26(1), 41-56.

Barr, S. H., Baker, T. E. D., Markham, S. K., & Kingon, A. 1. (2009),

- 149 -



Bridging the valley of death: Lessons learned from 14 years of
commercialization ~ of  technology  education. Academy  of
Management Learning & Education, 8(3), 370-388.

Barreto, 1. (2010). Dynamic capabilities: A review of past research and
an agenda for the future. Journal of management, 36(1),
256-280.

Bergen, M., S. Dutta and O. C. Jr. Walker (1992). Agency relationships
in marketing: A review of the implications and applications of
agency and related theories, Journal of Marketing, 56(3), pp.1-24.

Bernardes, E. S. (2010). The effect of supply management on aspects of
social capital and the impact on performance: A social network
perspective, Journal of Supply Chain Management. 46 (1), 45-55.

Black, W., & Babin, B. J. (2019). Multivariate data analysis. Its
approach, evolution, and impact. In The grear facilitator, Springer,
Cham.

Blyler, M. & R. W. Coff (2003). Dynamic capabilities, social capital, and
rent appropriation: Ties that split pies. Strategic Management
Journal, 24(7), 677 - 686.

Borch, O. J. & Madsen, E. L. (2007). Dynamic capabilities facilitating
innovative  strategies in  SMEs.  [aternational  Journal  of
Techno—-entrepreneurship, 1(1), 109-125.

Bourdieu, P. (1986). The forms of capital. In J. G. Richardson (Fd.),
Handbook of theory and research for the sociology of education,
New York: Greenwood, 241-258.

Brauer, M., & Zimmermann, M. (2019). Investor response to workforce
downsizing: The influence of industry waves, macroeconomic
outlook, and firm performance. Journal of Management, 45(5),
1775-1801.

Brown, ]. A., Anderson, A., Salas, J. M. & Ward, A. J. (2017). Do

- 150 -



investors care about director tenure? Insights from executive
cognition and social capital theories, Organization Science, 28(3),
471-494,

Bueno, E., Salmador, M. P., & Rodriguez, O. (2004). The role of social
capital in today's economy: Empirical evidence and proposal of a
new model of intellectual capital. Journal of intellectual capital.

Burt, R. S. (1992). Structural holes: The social structure of competition.
Cambridge, MA: Harvard University Press.

Cao, Q., Simsek, Z. & Jansen, J. J. (2015). CEO social capital and
entrepreneurial orientation of the firm: Bonding and bridging
effects, Journal of Management, 41(7), 1957-1981.

Carey, S., Lawson, B., & Krause, D. R. (2011). Social -capital
configuration, legal bonds and performance in buyer—supplier
relationships. Journal of Operations Management, 29(4), 277-288.

Chadwick, C. & Flinchbaugh, C. (2016). The effects of part—time
workers on establishment financial performance, Journal of
Management, 42(6), 1635-1662.

Chelladurai, P., & Riemer, H. A. (1997). A classification of facets of
athlete satisfaction. Journal of sport management, 11(2), 133-1509.

Chen, M. H., Chang, Y. C., and Hung, S. C., (2008). Social capital and
creativity in R&D project teams. R&D Management, 38(1),
21-34.

Ching, H. Y., & Hsu, T. T. (2006), The Impact of Dynamic Capabilities
with Market Orientation and Resource—based Approaches on
NPD Project Performance. Journal of American Academy of
Business, 8(1), 215-228.

Chiu, C. M., Hsu, M. H., & Wang, E. T. (2006). Understanding
knowledge sharing in virtual communities: An integration of

social capital and social cognitive theories. Decision support

- 151 -



systems, 42(3), 1872-1888.

Cho, M., Ibrahim, S. & Yan, Y. (2019). 7he use of nontinancial
performance measures in CEO bonus compensatio, Corporate
Governance: An International Review. 27(4), 301-316.

Chowdhury, P., Lau, K. H. & Pittayachawan, S. (2019). Operational
supply risk mitigation of SME and its impact on operational
performance: a social capital perspective, International journal of
Operations & Production Management, 39(4), 478-502.

Chuang, Y. T., Dahlin, K. B., Thomson, K., Lai, Y. C. & Yang, C. C.
(2018).  Multimarket contact, strategic alliances, and firm
performance, Journal of Management, 44(4), 1551-1572.

Coh, M., Salmi, P. & Torkkeli, M. (2005). Dynamic capabilities in
SMEs—The integration of external competencies. Paper presented
at the Strategic Management Society conference, Orlando, FL,
USA, October 23-26.

Cohen, W. M., & Levinthal, D. (1990). Absorptive Capacity: A New
Perspective on Learning and Innovation. Administration Science
Quarterly, 35(1), 128—-152.

Coleman, J. C. (1988). Social Capital in the Creation of Human Capital.
American Journal of Sociology, 94, 95-120.

Connelly, B. L., Certo, S. T., Ireland, R. D., & Reutzel, C. R. (2011).
Signaling  theory: A review and assessment. Journal —of
management, 37(1), 39-67

Cote, A. P., Benin, A. I, Ockwig, N. W., O'keeffe, M., Matzger, A. ].,
& Yaghi, O. M. (2005). Porous, crystalline, covalent organic
frameworks. science, 310(5751), 1166-1170.

Cousins, P. D., Handfield, R. B., Lawson, B., & Petersen, K. J. (2006).
Creating supply chain relational capital: the impact of formal and

informal  socialization  processes.  Journal — of  operations

- 152 -



management, 24(6), 851-863.

Danneels, E., (2008). Organizational antecedents of second—order
competences. Strategic Management Journal, 29: 519-543,

Day, G. S., & Wensley, R. (1988). Assessing advantage: a framework for
diagnosing competitive superiority. Journal of marketing, 52(2),
1-20.

Demirbag, M., Tatoglu, E., Tekinkus, M., & Zaim, S. (2006). An
analysis of the relationship between TQM implementation and
organizational performance: evidence from Turkish SMEs. Journal
of manufacturing technology management, 17(6), 829-847.

Denford, J. S. (2013). Building knowledge: developing a knowledge—based
dynamic capabilities typology. Journal of Knowledge Management,
17(2), 175-194.

Dess, G. G. & Beard, B. (1984). Dimensions of Organizational Task
Environment. Administrative Science Quarterly, 29(1), 52-83.

Di Stefano, G., M. Peteraf, & G. Verona (2014). The organizational
drivetrain: A road to integration of dynamic capabilities research.
Academy of Management Perspectives, 28(4), 307 -327.

Dierickx, I, & Cool, K. (1989). Asset stock accumulation and
sustainability of competitive advantage. AManagement science,
35(12), 1504-1511.

Dyer Jr, W. G., & Handler, W. (1994). Entrepreneurship and family
business: Exploring the connections. Entrepreneurship theory and
practice, 19(1), 71-83.

Eisenhardt, K. M. & Martin, J. A. (2000). Dynamic capabilities: What
are they?.

Fainshmidt, S. & Lance Frazier, M. (2017). What Facilitates Dynamic
Capabilities? The Role of Organizational Climate for Trust. Long
Range Planning, 50, 550—-566.

- 183 -



Flynn, B. B., Baofeng, B. & Zhao, X. (2010), The impact of supply
chain  integration on  performance: a  contingency and
configuration approach. Jjournal of Operations Management,
28(1), 58-71.

Fornell, C. (1992). A National Customer Satisfaction Barometer: The
Swedish Experience. Journal of marketing, 55(1), 1-21.

Forsman, H., & Temel, S. (2011). Innovation and business performance
in small enterprises: An enterprise—level analysis. International
Journal of Innovation Management, 15(03), 641-665.

Fukuyama, F. (1995). Trust: Social virtues and the creation of prosperity.
London: Hamish Hamilton.

Gelderman, C. J., Semeijn, J. & Mertschuweit, P. P. (2016). The impact
of social capital and technological uncertainty on strategic
performance: The supplier perspective, Journal of Purchasing and
Supply Management, 22(3), 225-234.

Gerbing, D. W., & Anderson, J. C. (1988). An updated paradigm for
scale  development incorporating unidimensionality and its
assessment. Journal of marketing research, 25(2), 186—192.

Govindarajan, V. (1984). Appropriateness of Accounting Data in
Performance  Evaluation: An  Empirical ~Examination  of
Environmental Uncertainty as an Intervening Variable. Accounting
Organization and Society, 19(2). 125-135.

Govindarajan, V. & Fisher, J. (1990). Strategy Control System and
Resource Sharing: Effect on Business—unit Performance. Academy
of Management Journal, 33(2). 259-285.

Granovetter, M. (1985). Economic action and social structure: The
problem of embeddedness. American jJournal of Sociology, 91(3),
481 -510.

Gulati, R. (1995). Social structure and alliance formation patterns: A

- 154 -



longitudinal analysis. Administrative science quarterly, 619—-652.

Guo, C. (2007). Is sustainable competitive advantage an achievable holy
grail: the relevance gap between academia and business. Journal
of Business and Management, 13(2), 115.

Hai-Fen Lin, Jing—Qin Su, & Angel Higgins. (2016). How dynamic
capabilities affect adoption of management innovations. Journal of
Business Research, 69, 862—876.

Hambrick, D. C. (1983). Some Tests of the Effectiveness and Functional
Attributes of Miles and Snow’s Strategic Types. Academy of
Management Journal, 26(1), 5-26.

Han, Y. & D. Li (2015). Effects of intellectual capital on innovative
performance. Management Decision, 53(1), 40— 56.

Handoko, 1., Bresnen, M. & Nugroho, Y. (2018). Knowledge exchange
and social capital in supply chains, [Infernational Journal of
Operations & Production Management, 38(1), 90-108.

Hanifan, L. J. (1916). The rural school community center. 7he Annals of
the American Academy of Political and Social Science, 67(1),
130-138.

Hansen, M. T. (1999). The role of weak ties in sharing knowledge across
organization subunits. Admunistrative  science — quarterly, 44,
82-411.

Hansen, M. T. (2002). Knowledge Networks: Explaining Effective
Knowledge Sharing in Multi unit Companies. Organization
Science, 13(3), 232-248.

Hatcher, L., & O'Rourke, N. (2013). A step—by-step approach to using
SAS for factor analysis and structural equation modeling. Sas
Institute.

Helfat, C. E. & B. A. Peteraf (2003). The dynamic resource-based view:
Capability life cycles. Strategic Management journal, 24(10), 997 -

- 155 -



1010.

Helfat, C., Finkelstein, S., Mitchell, W., Peteraf, M., Singh, H., Teece, D.,
& Winter, S. (2007). Dynamic capabilities: Understanding
Strategic Change in Organizations, 1-18.

Hess, A., & Rothaermel, F. T. (2009). Ambidexterity & innovative
performance’ The role of human capital & strategic alliances. In
American Academy of Management Conference, Chicago. 1-40.

Ho, V. T. and Pollack, J. M. (2014). Passion isn't always a good thing:
Examining entrepreneurs’ network centrality and financial
performance with a dualistic model of passion, Jjournal of
Management Studies, 51(3), 433-459.

Hofer, C. W. (1983). ROVA : A New Measure for Assessing
Organizational Performance. In R. Lamb(ed.). Advances in
Strategic Management, 2, 43-55.

Hopkinson, G. C. & S. Hogarth—Scott. (1999). Franchise relationship
quality: micro—economic explanations. European Journal of
Marketing, 33(9/10), 827-843.

Ichniowski, C., Shaw, K., & Prennushi, G. (1997). The Effects of Human
Resource Management Practices on Productivity: A Study of Steel
Finishing Lines. American Fconomic Review, 87, 291—13.

Inkpen, A. C., & Tsang, E. W. (2005). Social capital, networks, and
knowledge transfer. Academy of management review, 30(1),
146-165.

Johnson, N., Elliott, D., & Drake, P. (2013). Exploring the role of social
capital in facilitating supply chain resilience. Supply Chain
Management: An International Journal, 18(3), 324-336.

Kale, P., H. Singh, & H. Perlmutter (2000). Learning and protection of
proprietary assets in strategic alliances: Building relational capital.

Strategic Management Journal, 21(3), 217-237.

- 156 -



Karmer, R. M., & Tyler, T. R. (1996). Trust in Organizations: Frontier
of Theory and Research. Thousand Oaks, CA.

Karna, A., Richter, A. & Riesenkampff, E. (2016). Revisiting the role of
the environment in the capabilities—financial performance
relationship: A meta-analysis, Strategic Management Journal,
37(6), 1154-1173.

Karplan, R. S. & Norton, D. P. (1996). Using the Balanced Scorecard as
a Strategic Management System. Harvard Business Review,
Jan—Feb, 75-85.

Killen, C. P. & Hunt, R. A. (2013). Robust project portfolio
management: capability evolution and maturity. /International
Journal of Managing Projects in Business, 6(1), 131-151.

Krasnikov, A. & Jayachandran, S. (2008). The Relative Impact of
Marketing, Research—and—Development, and Operations
Capabilities on Firm Performance. Jjournal of Marketing, 72(4),
1-11.

Lebas, M. J. (1995). Performance measurement and performance
management. [nternational journal of production economics,
41(1-3), 23-35.

Lee, J., Lee, K, & Rho, S. (2002). An Evolutionary Perspective on
Strategic Group Emergence: a Genetic Algorithm-Based Model.
Strategic Management Journal, 23(8), 727-746.

Li, D. Y., & Liu, J. (2014). Dynamic capabilities, environmental
dynamism, and competitive advantage: Evidence from China.
Journal of Business Research, 67(1), 2793-2799.

Li, Y., Ye, F. & Sheu, C. (2014). Social capital, information sharing and
performance: Evidence from China, International Journal of
Operations & Production Management, 34(11), 1440-1462.

Lin, N., Cook, K & Burt, R. (2001). Social Capital: Theory and

- 157 -



Research. New York: Aldine de Gruyter.

Lin, Y., & Wu, L. Y. (2014). Exploring the role of dynamic capabilities
in firm performance under the resource—based view framework.
Journal of business research, 67(3), 407-413.

Luo, Y., (2000). Dynamic Capabilities in International Expansion. Journal
of World Business, 35(4), 355-378.

Madsen, E. L. (2010). A dynamic capability framework: generic types of
dynamic capabilities and their relationship to entrepreneurship. /n
Strategic reconfigurations. Edward Elgar Publishing.

Makadok, R. (2001). Toward a synthesis of the resource-based and
dynamic capability views of rent creation. Strategic Management
Journal, 22, 387-401.

March, J. G. (1991). Exploration and exploitation in organizational
learning. Organization Science, 2(1), 71-77.

Matégjka, M., Merchant, K. A. & Van der Stede, W. A. (2009).
Employment horizon and the choice of performance measures:
Empirical evidence from annual bonus plans of loss—making
entities, Management Science, 55(6), 890-905.

Mayer, R. C., Davis, J. H., & Schoorman, F. D. (1995). An integrative
model of organizational trust. Academy of Management Review,
20(3), 709-734.

McEvily, B. & A. Zaheer (1999). Bridging ties: A source of firm
heterogeneity in competitive capabilities. Strategic Management
Journal, 20(12), 1133 -1156.

McFadyen MA, & Cannella Jr. (2004). Social capital and knowledge
creation: Diminishing returns of the number and strength of
exchange relationships. Academy of management journal, 47(5),
735-746.

McKelvie, A., & Davidsson, P. (2009). From resource base to dynamic

- 158 -



capabilities: an investigation of new firms. British Journal of
Management, 20, S63-S80.

Modi, S. B. & Mishra, S. (2011). What drives financial performance—
resource efficiency or resource slack?: Evidence from US based
manufacturing firms from 1991 to 2006, Journal of Operations
Management, 29(3), 254-273.

Molan Kubr. (ETD). (2002). Management Consulting = A Guideto the
Profession. International Labour Office. New York. USA.

Morgan, N. A., FEugene W. Anderson, & Vikas Mittal (2005).
Understanding Firms Customer Satisfaction Information Usage.
Journal of Marketing, 69(3), 131-151.

Morgan, Neil A. (2012). Marketing and Business Performance. journal of
the Academy of Marketing Science, 40(1), 102—-119.

Mosakowski, E., & McKelvey, B. (1997). Predicting rent generation in
competence—based  competition.  Competence—based  strategic
management, 65, 65-83.

Nahapiet, J. & S. Ghoshal (1998). Social Capital, Intellectual Capital, and
the Organizational Advantage. Academy of Management Review,
23(2), 242-266.

Nelson, R. R. & Winter, S. G. (1982). An evolutionary theory of
economic change. Cambridge, MA, Harvard University Press.

Newbert, S. L., Gopal krishnan, S. & Kirchhoff, B. A. (2008). Looking
beyond resources : Exploring the importance of entrepreneurship
to firm-level competitive advantage in technologically intensive
industries. 7echnovation, 28(1), 6—19.

Nooteboom, B. (1994). Innovation and diffusion in small firms: theory
and evidence. Small business economics, 6(5), 327-347.

Nunnally, J. C. (1994). The assessment of reliability. Psychometric theory.

O’Regan, N., & Ghobadian, A. (2004). The importance of capabilities for

- 159 -



strategic direction and performance. Management decision, 42(2),
292-313.

Pavlou, P. A., & El Sawy, O. A. (2011). Understanding the elusive black
box of dynamic capabilities. Decision sciences, 42(1), 239-273.

Pearce, J. A., Freman E. B. & Robinson, Jr. R. B. (1987). The Tenuous
Link  Between Formal Strategic Planning and  Financial
Performance. Academy of Management Review, 12(4), 658—675.

Pennar, K. (1997). The ties that lead to prosperity: The economic value
of social bonds is only beginning to be measured. Business Week,
December 15, 153-155.

Penrose, E. T. (1959). The Theory of the Growth of the Fim. Oxford.

Porter, M. E. (1991). Towards a Dynamic Theory of Strategy.

Portes, A. (1998). Social Capital: Its Origins and Applications in Modern
Sociology. Annual Review of Sociology, 22, 1-24.

Powell. W. W., Koput, K. W. & Smith-Doerr, L. (1996).
Interorganizational collaboration and the locus of innovation:
Networks of learning in biotechnology, Administrative Science
Quarterly, 41(1), 116-145.

Priem, R. L., & Butler, J. E. (2001). Is the resource—based “view” a
useful perspective for strategic management research?. Academy of
management review, 26(1), 22-40.

Putnam, R. D. (1993). The Prosperous Community: Capital and Public
Life. American Prospect, 4(13), 35-42.

Putnam, R. D. (1995). Bowling alone: America's declining social capital.
Journal of Democracy, 6, 65-78.

Redondo, Y. P., & Fierro, J. J. C. (2007). Importance of company size in
long-term orientation of supply function: an empirical research.
Journal of Business & Industrial Marketing.

Ring, P. S., & Van de Ven, A. H. (1994). Developmental processes of

- 160 -



cooperative  interorganizational  relationships.  Academy  of
management review, 19(1), 90-118.

Robinson, S. L. (1996). Trust and Breach of the Psychological Contract.
Administrative Science Quarterly. Administrative Science Quarterly,
41(4), 574-599.

Rudd, M. A. (2000). Live long and prosper: collective action, social
capital and social vision. Ecological economics, 34(1), 131-144.

Rumelt, R. P. (1984) Toward a strategic theory of firm, In R. B.
Lamb(Ed.), Competitive Strategic Management, 556—570, New
York: Prentice-Hall.

Salvador, F., Chandrasekaran, A. & Sohail, T. (2014). Product
configuration, ambidexterity and firm performance in the context
of industrial equipment manufacturing, Journal of Operations
Management, 32(4), 138-153.

Sardi, A., Garengo, P. & Bititci, U. (2019). Measurement and
management of competences by enterprise social networking.
International  Journal — of  Productivity — and  Performance
Management, 68(1), 109-126.

Schumpeter, J. A. (1934). The theory of economic development,
Cambridge, MA: Harvard University Press.

Sharder, C. B., Taylor, L. & Dalton, D. R. (1984). Strategic Planning and
Organizational Performance: A Critical Appraisal. Journal of
Management, 10.

Shenkar, O. & J. Li (1999). Knowledge Search in International
Cooperative Ventures. Organization Science, 10(2), 134-143,

Slater, Stanley F. & John C. Narver (2000). Intelligence Generation and
Superior Customer Va ue. Jjournal of the Academy of Marketing
Science, 28(1), 120-127.

Souder, D., Reilly, G., Bromiley, P. & Mitchell, S. (2016). A behavioral

- 161 -



understanding of investment horizon and firm performance,
Organization Science, 27(5), 1202-1218.

Stalk, G., Evans, P. & Shulman, L. E. (1992). Competingoncapabilities:
The new rules ofcorporate strategy, Harvard Business Review,
March—April, 57-69.

Sundaramurthy, C., Pukthuanthong, K. & Kor, Y. (2014). Positive and
negative synergies between the CEO's and the corporate board's
human and social capital: A study of biotechnology firms,
Strategic Management Journal, 35(6), 845—868.

Swanson, D. L. (1995). Addressing a theoretical problem by reorienting
the corporate social performance model. Academy of management
review, 20(1), 43-64.

Teece, D. J. (1982). Towards an economic theory of the multiproduct
firm. Journal of Economic Behavior & Organization, 3(1), 39-63.

Teece, D. J. (2007). Explicating Dynamic Capabilities: The Nature and
Microfoundations  of  (Sustainable)  Enterprise ~ Performance.
Strategic Management Journal, 28(13), 1319-1350.

Teece, D. J., Pisano, G. & Shuen, A. (1997). Dynamic Capabilities and
Strategic Management. Srrategic Management Journal, 18(7),
509-533.

Tempest, S. & K. Starkey (2004). The effects of liminality on individual
and organizational learning. Organization Studies. 25(4), 507 -
527.

Tian, ]J., Haleblian, ]. & Rajagopalan, N. (2011). The effects of board
human and social capital on investor reactions to new CEO
selection, Strategic Management Journal, 32(7), 731-747.

Triana, M. D. C., Miller, T. L. & Trzebiatowski, T. M. (2013). The
double—edged nature of board gender diversity: Diversity, firm

performance, and the power of women directors as predictors of

- 162 -



strategic change, Organization Science, 25(2), 609-632.

Tsai W & Ghoshal G. (1998). Social capital and value creation: The role
of intrafirm networks. Academy of management journal, 41,
464-4776.

Uzzi, B. (1997). Social structure and competition in interfirm networks:
The paradox of embeddedness. Administrative Science Quarterly,
42(1), 35-67.

Verona, G., & Ravasi, D. (2003). Unbundling dynamic capabilities: an
exploratory study of continuous product innovation. /ndustrial
and corporate change, 12(3), 577-606.

Villena, V. H., Revilla, E., & Choi, T. Y. (2011). The dark side of buyer
—supplier relationships: A social capital perspective. Journal of
Operations management, 29(6), 561-576.

Vorhies, Douglas W., Linda M. Orr, & Victoria D. Bush (2011).
Improving Customer—Focused Marketing Capabilities and Firm
Financial ~ Performance  via  Marketing  Exploration  and
Exploitation. Journal of the Academy of Marketing Science, 39(5),
736-756.

Wagner, S. M., Grosse—Ruyken, P. T. & Erhun, F. (2012). The link
between supply chain fit and financial performance of the firm,
Journal of Operations Management, 30(4), 340-353.

Wang, C. & Ahmed, P. K. (2007). Dynamic Capabilities: A Review and
Research Agenda. International Journal of Management Reviews,
9(1), 31-51.

Wang, E. T. & Wei, H. L. (2007). Inter-organizational governance value
creation: coordinating for information visibility and flexibility in
supply chains. Decision Sciences, 38(4), 647-674.

Wang, H. & Choi, J. (2013). A new look at the corporate social -

financial performance relationship: The moderating roles of

- 163 -



temporal and interdomain consistency in corporate social
performance, Journal of Management, 39(2), 416—441.

Wassmer, U., Li, S. & Madhok, A. (2017). “Resource ambidexterity
through alliance portfolios and firm performance”, Strategic
Management Journal, 38(2), 384-394.

Weber, R. A. & C. F. Camerer (2003), Cultural Conflict and Merger
Failure: An Experimental Approach. Management Science, 49(4),
400-415.

Wernerfelt, B. (1984). A resource—based view of the firm. Stategic
Management Journal, 5(2), 171-180.

West, S. G., Finch, J. F., & Curran, P. J. (1995). Structural equation
models with nonnormal variables: Problems and remedies.
Whipple, J. M., Wiedmer, R. & K. Boyer, K. (2015). A dyadic
investigation of collaborative competence, social capital, and
performance in buyer—supplier relationships, Journal of Supply

Chain Management, 51(2), 3-21.

Wiersema, M. F., Nishimura, Y. & Suzuki, K. (2018). Executive
succession:  The importance of social capital in CEO
appointments, Strategic Management Journal, 39(5), 1473-1495.

Williamson, O. E. (1975). Markets and hierarchies: analysis and antitrust
implications: a study in the economics of internal organization.
University of Illinois at Urbana-Champaign's Academy for
Entrepreneurial ~Leadership Historical Research Reference in
Entrepreneurship.

Williamson, O. E. (1985). The economic institutions of capitalism, New
York, The Free Press.

Winter, S. G. (2003). Understanding dynamic capabilities. Strategic
Management Journal, 24(10), 991 -995.

Withers, M. C. and Fitza, M. A. (2017). Do board chairs matter? The

- 164 -



influence of board chairs on firm performance, Strategic
Management Journal, 38(6), 1343—1355.

Woolcock, M. (1998). Social Capital and Economic Development:
Toward a Theoretical Synthesis and Policy Framework. 7heory
and Society, 27(2), 151-208.

Wu, L. Y. (2010). Applicability of the resource—based and
dynamic—capability views under environmental volatility. Journal
of Business Research, 63(1), 27-31.

Wu, L., & Chiu, M. L. (2018). Examining supply chain collaboration
with determinants and performance impact: Social capital, justice,
and technology use perspectives. International Journal —of
Information Management, 39, 5-19.

Xia, F., & Walker, G. (2015). How much does owner type matter for
firm performance? Manufacturing firms in C hina 1998?2007.
Strategic Management Journal, 36(4), 576—585.

Yam, R. C., Guan, J. C., Pun, K. F., & Tang, E. P. (2004). An audit of
technological innovation capabilities in Chinese firms: some
empirical findings in Beijing, China. Research policy, 33(8),
1123-1140.

Yu, Y., Hao, J. X., Dong, X. Y., & Khalifa, M. (2013). A multilevel
model for effects of social capital and knowledge sharing in
knowledge—intensive ~work teams. International Journal of
Information Management, 33(5), 780-790.

Zahra, S. A., & George, G. (2002). The Net—Enabled Business Innovation
Cycle and the Evolution of Dynamic Capabilities. Information
systems research: ISR. journal of the Institute of Management
Sciences, 13(2), 147-150.

Zahra, S. A., Sapienza, H. J., & Davidsson, P. (2006). Entrepreneurship

and dynamic capabilities: A review, model and research agenda.

- 165 -



Journal of Management studies, 43(4), 917-955.

Zattoni, A., Gnan, L. & Huse, M. (2015). Does family involvement

Zhang,

Zheng,

influence firm performance? Exploring the mediating effects of
board processes and tasks, Journal of Management, 41(4),
1214-1243.

Y. & Qu, H. (2016). The impact of CEO succession with gender
change on firm performance and successor early departure:
Evidence from China’s publicly listed companies in 1997 -2010,
Academy of Management Journal, 59(5), 1845-1868.

S., Zhang, W., & Du, J. (2011). Knowledge—based dynamic
capabilities and innovation in networked environments. Journal of

Knowledge Management, 15(6), 1035-1051.

Zollo, M. & Winter, S. (2002). Deliberate learning and the evolution of

Zona,

dynamic capabilities. Organization Science, 13, 339-351.

F., Gomez—Mejia, L. R. & Withers, M. C. (2018). Board
interlocks and firm performance: Toward a combined agency—
resource dependence perspective, Journal of Management, 44(2),
589-618.

- 166 -



mr
il

= Xl

ZEHXI0|= 7|He| At=|H Xt 0|

.
o
2]

3

[=]

e
=]

%

| =

[

o2 ZAIERLIC

A
=]

X
()

o 20| SHMAT FFdute OjX|
E[AS LI

pLiCt.

2022. 08

.
=

Abg

b

MRto| = 7|49| A=l

e L7t

Lz

3

HrAl SO = At HOs FMAM

~ul

o
—
o
H 313

ANz Olds

ol
: minhee104382@gmail.com

ME|AZAME Chet
EOVETES

ol
Ok
o
[EA!
OH
Rl

- 167 -




A Ci22 ZUNOIX 7|0l MBIN XEI BHE UBYULICH JWETell BA X A

B2 CHaI 22 AT XHEO| o= ME WAMSIIEF MAV) FAI| HIELCH

X o

72 5 kGG

1.92] BAE TSl Mol olAAE0| BT olo|o|o|o

2 92| B JlUEFY AeRE W ARHA R EL AT |0 |0 0| @ |6

3 22 BAE JUERSL 943 HEXZ HAB TSR AT 0|0 |0 | @ |6
S BIAE JTWEES ClrE S S OEE], 34 558

‘o sETH O = = lelele|el|e

5. 92| BIAF XD jWHFTI OIKSl BRI} AL olo|o|o|o

X o

QAR|T Ffz itrll T of T %-5

92| BAE TlUNRe HHS BR3 olo|o|o|o

2 22| BAE JlWEFS T|gle] BEE BRI} olo|o|o|o

3 22| BAE JUEFY TURE BRHC olo|o|o|o

422 B JlwEs 250 8EE Y| W =BT |0 |0 0| @ |6

R LR A e AL PYPY PP e

X o

B e ‘TE:Il prdbA E'Eé

92| BAE JUERS s Mz olo|o|o|o

2 92| BAE JWEFS M EFC olo|o|o|o

3 22| BAE JjuERe A% sHo £80| B B0 | 0|0 |0 | @ |6

4. 22 BlAE BT} 43 S5XOT HUs HAot ole|o|o|o

5 92| BIAE JjWHRe oS X X7 olo|o|o|o

- 168 -



B. Che2 =ZaMAfo|= 7|Ye| S5 ofzat A HIUL|CL Hstel Mzt 7hE x|
= ol HA(v) sHFEAI| HpRiL CH
] oje
s S0 | of| | & | 1
7| 5| EFH oF 2 0 S |13 | g3
| 3| EF A o 2 Il.Tl C} |OK}| cf J-EF.
1. 22| SAHs AIHHIBIE $AIZ HASID 43I0} DO ®| 6
Q2] A= MHE I MH~ JfES 9fsf AfgiofolC[olE
M == =
2. EFAHSIC] OORONORMO)
3. 22| A FHT|U0| it HEE XBEo2 I D0 @6
4. 22| 3|AHs AIEO MEL 7|3|2 EMBICH D6 @6
Q2| SAE 7[E7HZ0l Za3t Xfo] RoAQIA| A[EEHo=
T = = = [ = T A
5 coapsict olfaliolfollo
=
] oje
o= oo O | BE | O
) e E=Xe: =1 0 S | 13 4
S gFl C} |oick| cf JI:%
1. 22| SAHs AT AIYS 93t MEJIE SABIC 0|0 l@|6
2. 22| 3AHE MHIE 9 MHA LS Qs o XA SB[ 0| @ |0 |0 |6
3 22| 3|Ats FQE0 FEg 7| YL XA KAt |l @|0|l@|6
Q2| A AHE o MHA fES ofsf Zaxtdg &5 o
4.1‘ =N == T = = = X @ @ @ @ @
sE3ict
O ol It O O|&] ral
Q[ SAE AIRITEEZET AHE I AHA RS Qs 24T
5 o THE e Tt O o Lo = T lolelele|e
o EHE XSFHOZ Wt}
b3 0je
ol 0 1= EAl
EREELED odl | 158 |5 |22
Ct =
Q2| A QIESIAN HEA 25| Qo RAXN U Egts
T |_ o [=R=F=]
" sasicy, Sl Bl Bl
2. 22| 3AH MES S0 23 AFS THA[BiCE | @|0|l@|6
Q2| A= olHeiAHE0l (i3t [&aH] Y43 52
T T —O o 1 O OO o=
> wzsict ® @0 @6
22| BAFE AAE I MHA fEe e 2o Py o
o
4 s == =T © @6
frssict
: F2| ZAke M2 XA A7 LA0] A3 LMotz =Z
HAxo= eosict vieje|e@

- 169 -



C. Ci32 ZAIdnlet BHE HEUL/CE Hste| MZtat 7 YKt o HMA(v) siFAl
7| vpg|ct
3] 0f
- 0|.|_| EE :]_E-I
EH M7 0 S ]
175 4 W e o T | T
1. (312 34) 22| 3|At= ojzdo| S8t QICt 0| @|e|le|le
2. (22 34) 22l At Fo|Yo| BItstn QACt Q|0 ®|6
3. (&2 34) 2| Mt #1355 850| ZOHX| 1 QUCt Q|0 ®|6
4. (X2 34) 22| 2Ae AIZEFE0| 37t Urt Q|0 ®|6
64 e
ol o | BE | 13
H| X EII-I M7 0 21
ST e T ok TF | T
1. (&2 39) 22| Ak ALl dFnt ~FO0| gistn Uk OREOREORRORNG
2. (X2 3%) 22| AHE DHTFZI} FOHX| 1 UL Q|0 ®|6
(E[2 34) 22| ZAbs AR U QI 0|O]X[7} ZOFX| 1
3 o ° ONNORNORRORNO)
UCE
4. (X2 34) 22| 2lAts A UHEEIH FHED QUCH OREORRORRORNG
D. Ch22 Fste] URHEQl Atgho) CH$t HEULICL sigsts X VESITHAL.
1.4 ¥ ©dHx @ Oofxt
2. 94 3 04 @ T=404 ® MH2Y @ M=
® 7|EK )
7|
3. '”‘_‘L% @ 1074 oj2t @ 10~307§ O/2t 3 30~507§ OJ2t @ 50~1007} DO|2F
IuEE D
® 100~5007 OI2F @ 5007} OfA
4. IEFE @ 109 D)9t @ 10~50% ® 50~100% @ 100~2004
® 200~300% ® 300~500% @ 500 Of4

- 170 -



ABSTRACT

The Effect of Franchise Company's Social Capital
on Dynamic Competency and Management
Performance

Kwon, Min-hee
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Dept. of Smart conversion Consulting
The Graduate School

Hansung University

Rapidly changing internal and external environments, companies
replace resources from external network resources according to the supply
chain and value chain relationship of the industry to which the company
belongs, and flexibly search for opportunities and redeploy resources for
these changes. The domestic franchise industry has been growing in size
since its introduction, but most companies operate in the form of small
or small companies, and unlike other industries due to the characteristics
of the franchise business model, the business is operated as a
complementary relationship.

Therefore, this study aims to understand the impact relationship on
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social capital, dynamic capabilities, and management performance in the
value chain relationship of franchisees, to identify factors that can

generate results, and to contribute to fostering corporate competitiveness.

First, in the relationship between social capital and dynamic capabilities,
structural capital was found to have a significant effect only on resource
acquisition capabilities among dynamic capabilities, and the influence
relationship between opportunity exploration capabilities and resource
reconfiguration  capabilities was not proven. However, through
multi-group analysis, the moderating effect according to the size of the
franchise business and sales was confirmed, proving that the influence
relationship of the hypothesis differs depending on the size of the business
and sales.

Second, among social capital, cognitive capital was found to have a
significant effect on the dynamic competency components such as
opportunity exploration competency, resource acquisition competency, and
resource reconfiguration competency.

Third, relational capital was found to have a significant effect on
opportunity exploration capabilities, resource acquisition capabilities, and
resource reconfiguration capabilities.

Fourth, among dynamic competencies, opportunity exploration
capabilities and resource reconfiguration capabilities had a positive (+)
effect on financial performance, so the influence relationship between
resource acquisition capabilities and financial performance was not
proven, but the moderating effect was verified according to the size of

the franchise business and sales.

- 172 -



Fifth, it was found that the dynamic competency component opportunity
exploration competency, resource acquisition competency, and resource
reconfiguration competency had a significant effect on non—financial
performance.

Finally, it was found that non—financial performance had a significant

effect on financial performance.

Based on the results of this empirical analysis, this study has academic
implications in that it is a study that confirms the influence relationship
between the social capital of franchise companies on dynamic capabilities
and management performance. In particular, according to the results of
previous studies, the necessity of research on the impact on social capital
of each industry group reflecting the characteristics of the value chain
relationship according to the research subject was suggested, and a
strategic approach for franchise companies to run companies was
suggested. In the future, detailed research in various fields can be
conducted by redefining the social capital of franchise companies and

re—approaching the concept.

[(Key words]  Social capital, Dynamic competency, management

performance, franchise
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