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How much important does the largest business group
affect on the affiliated companies from 2002 to 20077

Sung min Kim

Department of Business Administration
The Graduate School of Pukyong Natoinal University

Abstract

In this study, since the' Currency Crisis with largest business
group target a given group of companies corporate-level strategy
is the impact 'on the profitability of affiliated companies Chang &
Hong(2002) utilized “in the study were analyzed by the
model(Random effects model and mixed model).

As a result, Chang & ‘Hong(2002) study of .the: effect than the
reduction in industry effect and business group effect has been
expanding. The business group effect had to be more important
after the Currency Crisis of largest business group in corporate
strategic decision making, this series has had a greater impact on
profitability of affiliated companies.

Status designation of largest business group, according to the
Ceiling on mutual investment business group and Ceiling on total
equity investment business group, separated by profitability of

5
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affiliated companies were variance decomposition by random
effects model. The business group effect of Ceiling on total
equity investment business group is smaller than the business
group effect of Ceiling on mutual investment business group.
Investment restrictions, such as the relatively strong regulatory
system and the company’s strategy to deploy the corporate-level,
to some extent and it is considered that act as constraints.
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Schmalensee(1985)2} Rumelt(1991)e] AFE AlZo =

o] Fozl Fokolt}. Schmalensee(1985) & o4ty AZHEFER 4
st SAAH N &3 NE AAFEE Sl AN W AR e RS A
o] 722 FAo] G AFF-o FAAS ABIT AABAH. ol

Rumelt199D= A184 freae ARIF=E Aolsta #4ske o2 ARy

rr

Rumelt(199D)= A =F4 G o] Alzfolba] Apgdstol ek Fx3t Aolt. &
AR AFY -] el tiF 71dg e FaAe A e o
ATNAE ZIdrEe] A Z1d9E 2 V1Y w7 9% 59 7Y
a3e] FaeAo] Aol HAT

1990 @) ZW7bA] ZIdEaHRE FlstH ZIdaEY o] AR
Aol kol wmlsltta  FA3FtHBrush and Bromiley, 1997;
McGahan and Porter, 1997, Fukui and Ushijima, 2006). 199013 34} o]
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al, 1999; Chang and Singh, 2000; Bowman and Helfat, 2001; McGahan
and Porter, 2002; Misangyi et al, 2006).

E£3], 2A&xe Uz 3 AFd= AAR - TA1H(1999), Chang}
Hong(2002)e] Atk AR - ZA#(1999), Chang¥} Hong(2002)& <] %9
71 o] tiitE 7RG ALVIde ddesE tastd ALrdY
T ZIdade] T4l AAHAT

7l & ik &4 o9l 7|E A= o7 Ao B0l
U AZAS Fol7] uYkd Al=Zb-olFoiHt. 7] dFolAME H=
AHHA 22 )3 (FTC: Federal Trade Commission)) #}&Z. &-g83le] Az
59l o, o] &= COMPUSTATD A& E A4l o, o]&o: 3,
ES o2 3 A7 ofFolFlth. BRENAE Z7|ode 42
A(ANOVA)& A3ttt o]Fo&  E4bEsl 7 (VCA: -~ Varicance
Component Analysis)S AR&stH T ©]$ Monte Carlo Simulation3}
Simultaneous ANOVA S5 #&3to] 7€ A9 AHde AHESA
o HZole APRAHARICEMIY AAIARAHLM) 55 &
&3 75 AAHUAT.
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Ab] 2-A) (Multidivisional structure)oll #3 &2 #AAL vl= 7]
o] Hgm Fzxo #F  Chandler(1962)¢] ATFT=ZHE A ZHYh
Chandler(1962)e wt2® 7]%2] =2/(Functional _structure)& thzt3}e
A TFEE BEstet EARS 7HAAL o A HEAlE ol# g &4l
As A7) A N2 22 FHE AASA

7152 ZA g AE ALl iRk &Fo) A 7]sHA ) Al
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Williamson(1975)2 AbFF-A1¢] o] & 7hul &HF oA 23ttt
Williamson(1975)2 #tAre]l AF3 #AZF gl ol 7Id<e v - &
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ZIdEARRS] YAataE AR B B, AR dHY 54 ol dFS
FE= AL 2AE A HGovindarajan, 1984, 1988, 1989; Govindarajan and
Gupta, 1985; Gupta, 1987; Govindarajan and Fisher, 1990; Golden, 1992).

A FAlE TR 3ol Ak ARYRA] 23S FASE T8
8A42E sl FrpEa, 2], AksA B ASocial control) o
A Williamson(1975)2 ARG FAl Ao &40z FH7] A
= ME AILFY Aed Aol BAH oF gtk FAg JHE AR

_

2 A Hed 53] Abg ol tieh ¥k B(Generic information) ¥yt
ol g} E3}4 ¥ (Specific information)s TLE &4 2 ¢ BA 94
2 ol ARAF 2 AE EuUA "FdUensen and Meckling,
1992). W&, &, AFEH T2 AFFol TS durgrnEes 4A

ojldd Ao, JNE AFFEY S Aol #T AR & “5A A
A Ao Aol AF8H(Particular circumstances of time and place)” ol
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3] EtH(Hayek, 1945).
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Williamson(1975)2 ol &gk 9+ FAstd AL FAl(Centralized M-
form)E “EbebgHCorrupted)™  AFFHFAZ WL &5 ALY FA BT
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A FRFIE =4 27| 2R 9] 200% — 100%
A5 AR |- g A e S
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A2Ad Ay AT

AZ2 ZwoA F23% FAolth. Schmalensee(1985)2F Rumelt(1991)2]
SZAR0 AFolHE o StARSo] 7] FofsfgkthRoquebert et al,
1996; Brush and Bromiley, 1997; McGahan and Porter, 1997, 2002; Brush
et al, 1999; Chang and Singh, 2000; Bowman and Helfat, 2001; Fukui
and Ushijima, 2006; Misangyi et al, 2006, &A% - A 1999).

1990 @) ZW7bA] ZdaH/E Bty g Y o] AR
Aol ggko] wmlslthal  FASEATHBrush  and - Bromiley, 1997;
McGahan and Porter, 1997; Fukui and Ushijima, 2006). 1990 34 o]
T 719 E&He] FoA ol =oHa o, Z|ATE Aol ARYF A
Ftof] FgFo] mx= Ao = IetHE i Roquebert et al, 1996, Brush et
al, 1999; Chang and Singh, 2000; Bowman and Helfat, 2001; McGahan
and Porter, 2002; Misangyi et al, 2006).

1. Schmalensee(1985)6)

73 A8k A9l Schmalensee(1985)+= FTCe] LOB(Line of Business) 1975
719 A=A Axd kel v4std 7Y L77571E ez 4
ATk 71E2 AFEAA AHgR 37 EA(Regression analysis)e] Al

o tEAFS ol &7 Wo] ohd BARA RAEAY F shial

ol
-

I

6) Richard Schmalensee(1985), "Do market differ much?," The American Economic Review,

Vol. 75, pp. 341—-351.
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iyt 2A8A = M- Mueller(1983)2] oA A A H
AEAQ 719 T e YA Zol= MEAY oIt 4] FEollA

1o® 7| FFoA 47 A5 I

U =2 g o3 Aoz s EHH, o= 7ol 7L AR -4
= 3R] 2ol St AL AT Aol T

{E 3—-1> Schmalensee(1985)2] ¥ &1}

i 2 A FE
T FAA e FAA e
Ak 63.47 19.6% 6791 19.5%
Al A F& 2.18 0.6% 2.18 0.6%
F Ak -2.18 -0.6% -2.16 -0.6%
Q=3 281.05 80.4% 2831.05 80.5%
A A 349.52 100.0% 348.98 100.0%%
22



2. Rumelt(1991)7"

A7 99 Rumelt(199D+= Schmalensee(1985)2] A7 o] Aol
Hls] Aol ZleAor AwajHyA T 11 d1975d) AERHS
sFATE He A Fsta, FTCY LOB A&Z 47/13(1974-1977) o= 8
At B35kt Rumelt(1991)+= Schmalensee(1985)2] Aol A AL

A AFRFEEL B ABAYRERE SYstgon, JQRREY}

o} AYEF} 9o A=EFHE F718ke] Schmalensee(1985)2] ATE A

=

ri
)

Rumelt199D+ 7WEALY 2] FoldS golh 7] 93] E4HEs)7H

1 29 &% g (Random effects modeD) S &3l th AL REHE
1daaet Abdaat kel Nested® HElZ  <12](Specification)st A T
=, 7143 Aol wade A EFE Aot B4 A, AYdads
4.0%(EE B 7])Z Schmalensee(1985)2] AFZA Rt} 2A|7 ¢HA 5
A debhgon, 7idad= 16%=2 MEARFL] A vAs 93
ol Hu3 Aoz Ueith AAAFEI = 44.2%= NEAL RS A4
of 714 A Jebdtial A ARt Rumelt199D+ 71d5FolA e &
dolu 7ol £3 A HEd F¥FEYU= NEAY
[e)

dol 71 el oA dHd 72 I A=A

rl

Ir

]

AAzYoI N E AAT R AR Fol FFE e v AT

© AZe 7HAAL n AEAE s AT AR oAl

7) Richard P. Rumelt(1991), "How much does industry matter?," Strategic Management Journal,

Vol. 12, pp. 167—-185.
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L ARG AAOE AYRE FASY, /1Y Tl BEA Holrt

Lippman3} Rumelt(1982)= 71 ol &&4 Zole EASH ol

BHAG wiel S|y AgAe Jes 2o AP AR 4

<E 3-2> Rumelt(1991)2 A+Z1}

. FEA H2B
- FAA H) & S H) &
714 2.25 0.8% 6.74 1.6%
Ak 23.26 8.3% 16.55 4.0%
AL 5 129.63 46.4% 181.50 44.2%
Abx el 21.92 7.8% 22.09 5.4%
Q Af 102.51 36.9% 184.06 44.8%
A A 279.56 100.0%% 410.95 100.0%

3. Roquebert, Phillips$} Westfall(1996)8)

Roquebert, Phillips@} Westfall(1996)2] <17+ Schmalensee(1985)2}
Rumelt(199D)7} AH&-&E FTCo ©3& A#ste] 7701'd(1985-19919)°)
COMPUSTAT 24ty A 5E2 383 A1y ¢33 9 AMY =33 4y 7+

8) Jaime A. Roquebert, Robert L. Phillips and Peter A. Westfall(1996). "Market vs. manage—
ment: What drives profitability?," Strategic Management Journal, Vol. 17, pp. 653—664.
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o wsAE T& FAsStA A,
Business Unit)yg3t=2 7HEAMG RO w45 EAEssian. 72 s
2ys ol on, Ad¢-E=FH4HMES Fal 2TE FE5A S
o, ol Aok & 1079 ®&
H 2zt a3 Hy HEE JPEAYRY o8 ddes A

Rumelt(1991)2] A7 AFH <} Ux3t= Aoz UeEPFA T MEAG R
o FAdo AFaFHAE= 10%9 dFHS 7HAH, ZIdEHAE= 18%E A
At 4@ & 719EaRE Ao, AGFEaHRE 3T%E ERY
NEARG S Al AAFFaRr}t 7 =vhal FASSI T

N
2
)
e
>
=
112
:L
@)
w]
-
wn
—t
=
o
=
D
Q.
O

i)
Lo
=

{E 3-3> Roquebert 2 2H(1996)2°| o1& 1}

H 7 Schmalensee Rumelt's B Roquebert
A 19.5% 4.0% 10.2%
714 n.a. 1.6% 17.9%
AR n.a. 4429 37.1%
At e n.a. 5.4% 2.3%
=& 79.9% 44.8% 32.09%
A A 99.4% 100.0% 99.5%

4. McGahan<} Porter(1997)9

McGahan9} Porter(1997)= COMPUSTAT 14713d(1981-19943)<¢] 71
A2 E AFEste] o]l AT}t EE BRS AAE a34E xFAFHoH,
HAIZAE EZFAA o]d AT zbolE FAY. BA7HLS &4F

713 A&7 BEAEANested ANOVA)S AFg3te] /EA R o] &

[‘-{E
i)

i

9) Anita M. MaGahan and Michael E. Porter(1997), "How much does industry matter, really?,"

Strategic Management Journal, Vol. 18, pp. 15—30.
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DA ERRYoR BARAG A%, Sl HAl BaelA g

ot AxY 719E e rE BEARsE Ay AdaysE 11%, 71da
B e AaAdel wold guel glow, SaAdRase
36%= 7V %7 Uehsh

McGahan$} Porter(1997)¢] A= ZAAISH EofollA = 7o 4
of that ZF a3=0] FaA HAT WA, AFdads Axde F4
Aol e RES Awsta AN A=Y 2o AEEHQ 4, A
Hl 29, B4, 79, 25y FEddAs A4 &4 & HsS =

A5y, A ZPS FII ZE JdFo dH RrIFEH} d ey 719
FELo]l S/ YEhdS HAast o (McGahan, 25 Table 3.). 4H,

B
ai= AFEARD 24004 g 559 UHoz a4

<E 3%4> McGahan@ Porter(1997)2] o141t

Ma(rahan

il Schmalensee . Rumelt’s B All B
Ak 19.5% 4.0% 18.7% 10.8%
714 n.a. 1.6% 4.3% 0.0%
ETFA A n.a. 44.2% 31.7% 35.5%
A5 n.a. n.a. 2.4% 2.3%
A= n.a. 5.4% n.a. n.a.
Q=g 79.9% 44 8% 48.4% 53.7%
A A 99.4% 100.0%
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5. Brush®} Bromiley(1997)10

Brushe} Bromiley(1997)¢] €1+"= Rumelt(199D)¢] A& 7|¥to & 7|
BARG Y T A dFS PA= FE add G EaFHet AAYFadol
gt Aid =715 HABSAT. £443, Rumelt(199D9] A4 #4¢}
2 A, ZdETds AGE T8 ikl A dFS FA
Foke e dAsta o Astz] flsf A7 ol Monte Carlo
AlEYoldS AHEste] A E(Variance component)e] #AE 35}
Row, B4 Eol HIAES He As SEEAH

Rumelt(199D¢] A7-olA AlAE 71d&fzE AEAAR9] FJ4<
AR g HY FRAB2H JhedA Ol ek EFES AAEROH,
ZHA Yebd 714 &l g ZA19F ZIdd e wiEgks
3te GAE A AT

N

i
:cl){é

o|\

3 4]

6. Brush, Bromiley, Hendrickx(1999)1D

Brush®] 2%(1999)] A& oA AFelA AL BAHEA D BAHE
71 EAHES AASA diohd myo R AP RF(SEM:
Simultaneous Equation Modeh-& 0|88k COMPUSTAT 4t A5 A
FE5HE AYg 1071d(1986-1995) A5 & B3R

Schmalensee(1985)¢} Rumelt(1991)2] Aol Al EAIGF-2] 42l 9

10) Thomas H. Brush and Philip Bromiley(1997), "What does a small corporate effect mean? a
variance components simulation of corporate and business effect," Strategic Management
Journal, Vol. 18, pp. 825—835.

11) Thomas H. Brush, Philip Bromiley and Margaretha Hendrickx(1999), "The relative influence
of industry and corporation on business segment performance: an alternative estimate,"

Strategic Management Journal, Vol. 20, pp. 519—547.
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NQEAE EASA YAL 0@ zo . Brush 9] 2%
19999 AFE “/IYEIFE ABAYRY FIHo) T WAL
b ETHE ABARRE] Foldel P v & vk ApEE

HU
B\
ol
i)
32
o &

Folge BaRdgsith 1 ds JdEstet 4dEt BE AEAY
wol e)el dFg Fu, PETE AdEae] vs) L7 o 2
JEFE TAE e BAAY

7. Chang¥} Singh(2000)12

Chang# Singh(2000)-> A& -F&& /WEAGF-o A3= FAHs
el AoE &y stk Trinetoll A 570d@  A1E4-8(1981, 1983,
1985, 1987, 1989\d)< EISollA 714 ARE ol &3t FAARF A=
MEAG R Aaks EAHEse AT 1 Ad, A e dde=w
Auge w, APdase 175% 7195dE 1L0%, MEALYREIE=
48.7% = et o™, Rumelt99De] Z#et vr2r 7 EALg o] A3
ol J1dast g Frhal et

7199 Fr mEt AdEFRE g gY o 19.3%, =719 40.6%, A
719 54.2%= Z1Gel afBF ZA=s ALl AT =
Uets o 7o e mel Ad s di7]9Y W 9.5%, F71Y
27.3%, 271 15.8%=% S719Y W AIAHFE g 7198537t 713
= et JAEAGFESE 7L W 47.6%, 719 8.8%, 47
A 8.9%= 7 IdY wl MBAYR a3V 71 =4 e

AFEaH, AAGFEY TOda Zidade] doiEl dFHe] A

12) Sea—jin Chang and Harbir Singh(2000), "Corporate and industry effects on business unit
competitive position," Strategic Management Journal, Vol. 21, pp. 739—752.
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719 R, A9 g4s Axel gFe mIva AA§
ATt

AN

{E 3-5> ChangZ} Singh(2000)2 &z}

o Sample B Firm Size

s (AA) Large Medium Small

Ak 17.5% 19.3% 40.6% 54.2%

714 11.09% 9.5% 27.3% 15.8%
Abe 5 48.7% 47.6% 8.8% 8.9%

A 0.3% 0.4% 0.3% 0.19%
Q=3+ 22.5% 23.2% 23.1% 21.1%

A A 100.0%% 100.0% 100.0% 100.0%

8. Bowman¥} Helfat(2001)13)

13) Edward H. Bowman and Constance E. Helfat(2001), "Does corporate strategy matter?,"
Strategic Management Journal, Vol. 22, pp. 1—23.
29



S 7R YIS FES| aHA XA te SHAE AASIE T
Bowman¥} Helfat(2001)2] A7+ EAMRS] AFs5o] A HS

9. MaGahan¥} Porter(2002)14

MaGahan¥} Porter(2002)2] 97+ o] AFoA] /HEAGFL] $9

A AAE gobst EatR A3 BabRSIEe) A S Al7]ste] diekd
o] BA7IH oz Simultaneous ANOVAES &8st COMPUSTATS 1470

A(1981-1994) 71 AEol thall NEAIYF-O £ dHS s
=8

Zt AdE QAEE FUHEle o ARASs St 24 53949 A

2 gor, £A9 AARYA A 4GS ARPSE TIPS of AgE
= 7.6%, 71d&E A= 10.8%, ZHEAY FE2A= 35.1%= HERTH A
& A QT2 S v AHdETHE 103%, 719 &S 11.6%, N EAY
FaAE 36.0%2 e OH, A o] ol g o EAL F 7o
4 = o3 AAEAT

o
o
A
N
&
W
H
N
e
]:op

14) Anita M. McGahan and Michael E. Porter(2002), "What do we know about variance in ac—
counting profitability?" Management Science, Vol. 48, pp. 834—851.
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Fqko] EAEtAL o] F 1HE &

MaGahan¥} Porter(2002)= Simultaneous ANOVAE 2
FHAE FESHY StRAT 24 #AE AT T e AV &
A} gt

v}
ofo
ol
i
£
S
An)
o

(E 3—-6> McGahanZ} Poter(2002)9 341}

. 3 F73 23 ﬁ%— AA Y
- REXS All Az All ES All
RS 7.1% 9.6% 6.9% 9.2% 7%  103%
714 120%  120%  11.0%  117%  108%  11.6%
g 352%  377%  387%  39.3%  351%  36.0%
A 1.1% 0.8% 0.7% 0.4% 0.6% 0.4%
.73} 446%  39.9%  428%  894%~_ 459%  41.7%
RE] 100.0% - 1000% = 100.0%  100.0%  100.0%  100.0%

10. Chang® Hong(2002)15

Chang® Hong(2002)2] A= A - EARMA999)2] AFE 243t
of FRdanny thal EFEFMixed modeD)e o] &3k a8
7HF)2] dlolEu| o] ~9] 12701d(1985-19961) At 3= 36670 7Y
Aol &&8 165709 ALGNRe o2 AgNH £ &
AR Ekad T
ChangaJr Hong(2002)2] AT E3iAE%o|dES Adrigde 59
=k st on, 717H1985-1990d, 1991-19961)¥} 30l 71dH T

/Kc—)l =
ARg pARHE Ay AR, QA E, ALNYEY, o
TaT A% - AQEHE FAYEGRE Qs ALde] FIHL

15) Sea—jin Chang and Jae—bum Hong(2002), “How Much Does The Business Group Matter IN
KOREA?,” Strategic Management Journal, Vol. 23, pp. 265—274.
31



M
2
ML
o
rok

Azt AAN LY W, PRI EG DS ALY 7.6%, 71
0.4%, AQANQYET 20.8%7F ALAPe] ol e] AL
Aqw, ERRPe Aday 76% ZAAGEIE 9.0% ALrYaw
214%% UEhtom, JQADaTI} 27 94%, 9.0%2 Jd5Ee] A

o] Adr1qel ool Aee AT T A AT

00 YA BY W, TR EG RS Ada 17.1%, 711G Gas
= 2.0% ALNDET 23.7%7) AD7IQel SOl FEFe mAH, E
dnyPe AAday 17.2%, 714 FETH= 2.0%, AS7IHEH 22.7%=
Urebit.

AR Age ALY SIS BARNA AFD SAIDEIS}
Acka A A, 300 R ZQHene ALY olhe B
AN NQADETIF BEE A dehd Ae e R AIAE o

A At AAY A 5oz Qls) vrhal sk,

U
e
]:pp
H
rlr

(E 3-7> Chang and Hong(2002)2 &4t

] 2= A 30t 7198
- Random Mixed Random Mixed
Ak 7.6% 7.6% 17.1% 17.2%
1A 9:4% 9.0% 2:0% 2.0%
AL 714 20.8% 21:4% 23.7% 22.7%
Ax 2.5% 0.796 0.6% 0.4%
A 4.4% 45% 4.8% 4.8%
Q =3k 55.3% 56.7% 52.9% 53.0%
A 100.0% 100.0% 100.0% 100.0%
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11. Fukui®} Ushijima(2006)16)
Fukui®} Ushijima(2006)2] 7= Rumelt(199De] AFE E7|Ha
A g3k Aol dE Nikkeio] 671%(1998-20031) A= A=
st HPET, FQET, APRETY, ARET} Fow AEAY
He 2R Eng o BARH s

BEXAAY A8 E 3%, 719EH 7.1%, AGEEF 51.2%, AES
B 13%2 AQRanT} AEA e Folye] 7hg Fae] vt F
ZAstAth 1= 7S Ao ®Z Rumelt(1991)e] A9} H]<=3F Axr}
CEHQAT, JQEH} HrjHoes e Aow UEyTh mAzd

2

Ll
it
ofo

Lo
4
12

< IYS o), AAEHE= 4.8%, 71HES 53%, AAF-EH 52.2%,
=E% 06%% NPEAE A=zl =l EAYS Wro /A
Adie] Fofgol daFol Fo ) AGFEFHTE TP EdTh JIEAY R

gl AR EHT} (Fasita FEASROH, JIgHZH 3lof
AR AhA of [ Efo] d aBsirta Al A e,

1o
Y

1

(o5

<H 3-8> Fukui®t Ushijima(2006)2 ™ +2Z 2t

il Fukui Rumelt’'s B Al MaGahanxﬂ Exy
Ak 3.0% 4.0% 18.7% 10.8%
714 7.1% 1.6% 4.3% 0.0%
AH - 51.2% 44.2% 31.7% 35.5%
Ax 1.3% n.a. 2.4% 2.3%
A 0.9% 5.4% n.a. n.a.
Q =3k 36.4% 44.8% 48.4% 53.7%
A A 100.0% 100.0%

16) Yoshitaka Fukui and Tatsuo Ushijima(2006). "What drives the profitability of Japanese
multi—divisional corporations?"
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12. Misangyi, Elms, Greckhamer$} Lepine(2006)17

Misangyi, Elms, Greckhamer®} Lepine(2006)2] <17+= COMPUSTATS]
1671(1984-19991) 714 A= E o] &5t Wbl EA7|HoE o

ZF HHMultilevel model)-S # 8-3)ch

3 b5t
AR WS AATRAEA 7.6%, PRI T 2% AL
71qle) ool 49 Fastths AL SRIGon, AR aws)

Ehgtl, wuk ope} 7t

w
N
N
N
it
N
e
lo

},

4
2
N
o
ol
ko
e
P
o
it
T

%'_
A Z9Ac E4a adld BdwE ARE AoldA 4y AFH 4
o A B3 Fol Yol 3

™
z
lo
_>|i
Jo
o,
M2
r d
S
v
U
td
N
e
o
u
e
v

17) Vilmos F. Misangyi, Heather Elms, Thomas Greckhamer and Jefferey A. Lepine(2006), "A
new perspective on a fundamental debate: a multilevel approach to industry, corporate, and
business unit effects," Strategic Management Journal, Vol. 27, pp. 571—590.
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e 20 UL FAYT olH T WAL 2AAS] 7o) e
PG W A Qe mE nesor sy FAstd

(HE 3-9> Misangyi 2 3% (2006)2 HF+Z 1t
McGahan McGahan

3 - ) ) ,
H == Misangyi Rumelt's B (1997) (2002)
A 7.6% 10.3% 9.4% 9.6%
714 7.2% 10.9% 9.1% 12.0%

AR - 36.6%6 41.3% 35.1%6 37.7%
Ax 0.8% 0.1% 0.3% 0.8%

Al AL 47.8%
=2f 37.4% 46.1% 39.9%

13. A3 A+ 89

Schmalensee(1985)= FTC2 7|9 A8 = o|&35te] nAHGHEFTOZ
ELHEES A3, AFEAE AlrIde YA HA 75%0]ld AH

stH, A FEETE SASHAT MEAE A4 EA4bel wudl &
A7} Aot FAsEsI T Rumelt(1991)= Schmalensee(1985)2] = 4

MA974-1977d) o2 st AFHFESER i MEAG S
=dstleon, Zidadtel Adast 2ol A =
sto] A ERRgor EiREdskth- A ads AFRE kA HA
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Al A AR

Roquebert, Phillips, Westfall(1996)¢] <7-ell A+ 771 (1985-1991) <]
COMPUSTAT 71} #A&E &3t B4kt Rumelt(199De] A2
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= WAZY. Brush, Bromiley, Hendrickx(1999)& Af A2 28-S o]

&3te] COMPUSTATSY 107134(1986-1995%1) =
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M BaEdos 249 Agay, 7]

g AA dFHY FAEAE B3 7IdA=Y TS AEEty] o H
o x A&t “Chang¥t Singh(2002)8: 71& AFEA AL&d AL
7199 FAAE NG FER ALEsIA o, Ao BoE FEstd
B4 Z19dad, AdEG- T AT aRe] ZdiEe S
o] AeE, VIFAT AR, Jg¥T v4s J=rt dFS vzt
A A ST

MaGahan3} Porter(2002)= COMPUSTATS] 14711d(1981-1994d) A=
£ Simultaneous ANOVAE #A{ste] Ad799 Fo8< dHso. A
A BHAA APe AxHer IS w 7IdadA= 10.8%, AHS
AA dFoz B o 116%2 71QEH7} A e
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EAHEsN kA o 12713d(1985-1996), 36671 7GR ol A&H 1,6577)
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oot ZIdee] AAE A AF o= s Adaart ZdHd
adol Blsf Erh

Fukui®} Ushijima(2006)= Rumelt(1991)2] 475 LE7|Hol| &3
AFolth Y Nikkeio] 671d(1998-20033) A= A5E &3t 7)
HANG Y FA8e EAHREEE A, AYFEATE HEAIY O A
7P 2 9Ee Fm, Rumelt(199D)2e} Aol Bls) 714 axrt & o
2 =0

Misangyi, Elms, ~Greckhamer, Lepine(2006)2] <15+ COMPUSTAT?]
1671d(1984-1999) 71 A 8E < A Multilevel modeD) & 2
BEAREF A3, AQRaHI) 36.6%= 71de] FgAd A Fas)
W, 553 894 A" AAS AbololA A HFH A4 AP A
T ERE oflet IO 2RES Ad &F Fo] dio] FFS +d

rﬂl
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C(E 310> 4% o7 R0t
AT FE Ax 8 EEWT FAIH 37
ANOVA,
Schmalensee(1985) FTC LOB 1975 A= ROA . 2FA(79.9), AFEH-(19.5)
Fixed effects model
Nested ANOVA, 44 4.0), Hd-d=(64), A
R 1£(1991 FTC LOB 1974-77 A == ROA
umelt(1991) 124 Random effects model HHF(44.2), 71(1L6)
R bert ¢ 29 (1996) C tat 1985-91 A=Y ROA Rand ffect. del H4(102), 49 A=(23), 7]
oquebe ] ompusta Z andom effects mode (179, A B(371)
=8 Nested ANOVA, 24(9.4), A=(0.3), AFEF
McGahan$h Porter(1997)  Compustat  1981-94 "4 ROA este 04, 9=03, 49
A <] Random effects. model (35.1), 71€(9.1)
Simulated Rand ffect: del, Rumelt(1991)¢] < =4
Brushst Bromiley(1997) ROA R N N e
Data Monte Carlo Simulation ¥ 2%
54 APEA 12 He
. 4 ,
Brush®] 2% (1999) Compustat 1986-95 A ROA SEM S Ese Az L
1981-89 A%(0.3), AdA75), 714
- . . = P e e ! ’
Chang® Singh(2000) Trinet, EIS (& 230 Az |43 58  Random effects model o), Aa=usn
MaGahan¥ Porter(2002) C tat 1981-94 Az ROA Simult: ANOVA A=08), AdO6), 714
aGahan orter ompusta Z imultaneous (120), A9 2E77)
A0.7), A7), A
Chang} Hong(2002) e 1085-06 & porc | Rendom effepe Rpddl” 5)(0.2,04 ?;17 Z)y e
ang¥r Hon = 5), B (9], A}
£ £ 2497} 9] Mixodeigde] o b
2R (3B.0), A%(1.3), AgE-4
Fukui®} Ushijima(2006)  Nikkei 1998-03 Az ROA Random effects model =09, 71470, AgE
(51.2)
=54 A%(0.8), AL (7.6), A
) ) . ~ , ,
Misangyi € 37 (2006) Compustat 1984-99 A ROA HLM (366) 71972, 172366
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AlA AFARD

B ATe AS97] oo d= g T AL i ddE

Qo] A AU S Auste SAke] AHr 024 ARE JF =
B ANY Zo2 YN W, S Adae e Bodt.
AR <FAANYA 2% D SAYH 3o JAS AL
Ag BYUA} EFBAUL Fol 3| A1 BT 30% ol ol

A HFFol AU 718l A T Bel ZIde] B ol tsl dFE =
7d

93] 1987V R E 1992W@7A| = A=A O] 4,000 Y o] 7 TGS
g2 7|gFge =z st YgstA . AR AA| o] Ak
:l:IL

gl weh o] szl st wiE ST 47 Frhske

AT A3 AZoA old AL “HHARF o A2 283}
L Ragol WA we 199335 E 20014744 A4Ee] Be
coE 3070 GRTe A, Bess 300 G AGAE B

o

FATE 714 30012k= = o882 I/E = Aol oy 10
He Aol wet qrAle] MAE "WilHe =0l del= AT Aol

18) (http://www.ftc.go.kr/)
39



23}5kTHe] 2], 2005
2002 R E &= 300 71T ABAGAES} ARG FANALL )
JATS VUEE A5Hee PAow WG NANY 2484

o AtFAFAZE sz ol ] “EAFTHYAT VFHAE” o= A A}

o] WAL, T 7Id WESs w2 A 109 ool oZAd
A T2 243 349 FRafoF ok o, AFFx dAF
5 =87 fs AgdAFA Y FAHIEo] 100% =Rl 7 FH TGS
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FA2 529 o4
% A4t A5 L EAFAARAGI G FAN 529 139
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Mdel ArE &t =3 7Y AVIAERAEC] 50%7F
AL714e AAAH.

w2 ATl A 2002358 20073 7EA] 60709 ZIdH G olE Td A
o] AL7Igel e AETE ok & ATolAM AREE iR 719A
A SATHAT 791G B FIZEAAT 7d{ TS <F 4-2
of Aastdth. 200299 AT 3374, 2003 4170, 20043 4474,
2005 477, 2006 517K, 2007 547 = A A HIow, 2007d7HA A

e dtE 714G dge STlske FAlolt
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F-Yl

(B 4-2> Qlzd JIQEE HY
e =
719 =
2002 2003 2004 2005 2006 2007

CJ (@) O (0] (0] © O
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T3 opA[ okt © © 0 0 0 0
A X @) (0) O (6) O
o = O O (0) O © O
o] X 8] X X X X
o O O O O O O
o525 3¢ X 0 0 0 X X
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1996; McGahan and Porter, 1997, 2002; Brush and Bromiley, 1997; Brush
et al, 1999; Fukui and Ushijima, 2006; Misangyi et al, 2006). ZA}4ks=9]
AEL 7IH e FTAHIA %71—3014"2‘—% Aty EHEAE THEsteE A



0
it
%

ZO

X
)

o)

=2, 7Y

]_

tRew, AL

S|

1AF Gz Ao

7198 Zeel 1 A BEaE o)

=2 A

-
)

A, 719 Ed

—_
o

o)

w0
oju

3

s

AEI=

FSAT

S

1o

K

Eis

A 3A ATFESY

o

o
_fOt
,~I1.VI

|l =& (Variance decomposition. model)->

ol

8 ¢l4Z=(Factor leve) o &

Qe oJsfA A5
S 8 &) 7R

)

—
o)

Ag 24

L —
) .
]_1__
| B

S
yul

]

o] ofm

ety 28 AA=2A F

—_—

p
-

o)

—_—

o
Ho
g

ol

1°
Bo
o}

—_—

0

45



D

pt A+ B+ (AB); + e

Yk

o

by, s

°

o}

<A
e
o

oju

—_—

ok 2] DollA a9

3|

wAhE 7hA oF

A 9@ ¢1(Fixed factor)

NF

oy

ﬂ,ﬂ

)
K

R

Sk <5 Dol 4, B,

s o) 2}

£ mAe

by

8}5 @ Ql(Random factor)
°

&
A
S|

o
1l

T

a1oz A ~NO %), B~ N0, 03),

e

8

o

il

ol

L —

)

, AE =0 AR e A

46
— 46 —

=



)

—_—

o] Al

2. #ANEREY

o] FsiA 3

)

—_
o
o
i
oy

i

o}
+
B
4
1o

o

o
o
Np
i+

~

1_7_
0

#(EMS)S o] &3tA "t

g7 Al

Y2

. e A9 71

1ol

&

BEEE

7184l

NP

S

)

=7t 2AT

74 otk

B ATAE old ATN BEE oI

(Rumelt, 1991; Brush and Bromiley, 1997, McGahan and Porter, 1997,

47



=

%
™

BAgRel ik 3

=
.=

7F 719 k& A ioll Aol A&dTE

T

=]

|

) Y

AR

L —

A 201A Py,
AP F k7Y

FRem, o

Chang and Singh, 2000; Chang and Hong, 2002; Fukui and Ushijima,
P ikt

o

S
e
oF

—_
o

Jo
Jant

,mo

ol

G De A
a3t a, NIYED G, ARAD 7, AARED 6, BT

o th 7] A o

19 Eol, e 718

3F 7

gl

N
io}
)AO
)

)

-

ol

TR ZIdF el 1

Aol 7]
AN 73 A

L

) B

) A]

o] 71 7k ZolE ER
_04

=
[€)

shel azrel Aol Al W)

S

ofu]
leEs

W

‘o)
+

Fod

°©

A+

=
=

SAS EA9] 7] Aol 4 Proc Mixed procedure
48

L

) .

A -0l A

£



Proc

L —
)

A4 3t9 k. Proc Mixed procedure

o
=

[¢]

£m

ZIHo =

-é-l_

AE B

-é-l_

varcomp procedure]

AsE HYSE=REMLE A

| —
) B

proceduree]t}. Proc Mixed procedure

Nr

<2 3>¢} gro] Ea|HT

-
)

et o)

€

—l—aé—i—a?;—i-a

_ 2 2 2
o, Ua—i-aﬁ-i-av

3>l A
o}

ou
_fOf

F gt shAw

1
o
i
o
E

oju

49



Al 47 EH A3

A 1A ALZIFY 94 £4Es 25
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o] R 7I9- T &5 ALV FIASs FANEH

BEAES g ADE <FE 5-Doll A3tk ALrIde =94
Babe AL/ FEA17.2%), 71 DJFEAB.9%), AFEAH38%), A=&
IH0.9%), 2+ - A=EIH0.9%) o2 A= Qo)

AL71de] FdRLe ALrIdE&H7E 172%= AL71G el A& 7]
=3 AYo] o] AL7IdY S/ AIALA B2 ol ASHH,
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THE 9ERE B AHaF0.9%SE s 4.7%S) IS
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d71de] FA89 ztelrt Rlom, o= 4k W A, A WY
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Aol A= o]E WhgR} d=FH+= 0.9%= 2002358 20073
678l thak FAel MEde] Aol flthp=0.095).

GE 5-1> AYrIUel 4oy Eaza ZI
. EETEEEL
i 44 T
7194 142 #= 3.8%
A 1.47 3.9%
AL7Y 6.47  Hkx 17.2%
AL 0.33 + 0.9%
A= 0.32 = 0.9%
L A}3 2768  wwk 73.4%
oA 37.58 100.0%

**x p<0.001, ** p<O.01, * p<0.05, +<0.1

A2 A g7 AF A6

B A= 9397 o]l 20023 FH 20073 71A] sk=o] ul+t
195l =238 AL7LY Fde BAEMe AL7IAY =+
o] dHES AN o HiAXe FAANEARLI R FAEST
Q817 MFe] AnaE B AL7IEY Fode dHol
HslelE=A AE Rk g
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AL7Idel g BALS AL7IAEHAT7.2%), FHEAC.9%), 7193
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TFoAME AGTIFBEIZ3.7%), AHFEBEAHA7.1%), 1A TEF2.0%),
A=FZI0.6%), A - A=EH4.8%) <olty. ©o]E HlwstA Chang}
Hong(2002) Bt} 4t &ite Zrasty 7|g¥dade o=y Ao
2002\ o] % 2 ZId D A=l Watz A 9] o] Ao
E 7HAI Atk 9897 old Y A VIdAG T mE kel At
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AEA 0w Bs w, 2002¢ olF iR VAT A=Y Wz <l
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H3) 989 7] o] & 7| AA-AE FFo mpE Ao 2olZ Q% AErY
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e 205 Chang and Hong(2002)

= F34 oy g FAA Wy

7194 1.42, 3.8% 1.15 2.0%

Ak 1.47 sk 3.9% 979 *% 17.1%

AL 714 647 w3k 17.2% 12.98 *=* 23.7%

A= 033 + 0.9% 0.33 *x* 0.6%

AdxA = 0.32 = 0.9% 272 ** 4.8%

223 27.58 #x% 73.4% 37.73 52.9%

A 37.58 100.0% 57.04 100.0%

*x% p<0.001, *x p<0.01, * p<0.05, +<0.1
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5= 214 3 =2 o A 5
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FA A W Hg FAA ) 7o
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