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. AME of ARHT= o FAARE] Ao Aol Fofgt
JES vH= AoZ HaEHSITHCho and Jun, 2004). 23]#

B Aol I sloldlA Ak U 71959 <lsdhy A U Fxprke] Aite] gAXoR FHATE wot @ Adds)

gk BAElt) ol5ah Aulel welste] HIATFES A I 9tk sk S5 $la(Kim and Cho, 2006), %= TH:

HEw oAk W ARJOALE thE T A= njo HEF At M= ofgh guthE= éﬂr—* HoJFGTK(Cho and

AAoletar & g Jlrk oAkElE tHE HE2O| AgelMe @ Jun, 2004). o] A¥E A ob= ApATR= AEE B A

7| ML AE oA AT QA TR ASRE o) L5} W7)q ojRuto 2 digel o] | XH’—HML < o3

of oSS MAPITS HAE S Y AFEE gAmA O AUES B Bga] ofsivks A JIske
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7} =& 207 UEptthPark and Shin, 2010). ©]¢]el% 7 20| (Park and Shin, 2010).
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Ness(zooz)J Aol AFT HhE FHoR HuAEY
ko] AEgo] 7199 A L 7199 THH] o] oudt TS
X =A e tjste] A RS Desai, Kroll, and Wright(2003)
9 AFoME v= AxHS hor HuA YA oAt
o2 Agde] AFE el ojmd YIS mA Al
LH@].oq /\]5%] o 74E{§} H]— oh;]_

o 2 Ay AFd el WEH Ao} BlFe] Eike
HuAG G o]z oA Sl of o] wet ME tE 7]
Cﬂ"éfﬂr;a‘ Holal 9I5& & vk AYsks A5 Ak9Jo)at
37l FAAQ YIS vAE AR Yo,
@?JS}X] HE AeE FAAI TS YERITE Walters,
Kroll, and Wright(2007)& #1747} 2457} Q158
Qe wA= FEH oAk @Il diEiA AT
FARZ AFE F8IATE Kroll, Walters, and Wright(2008)2}
McDonald, Westphal, and Graebner(2008)->- ©]A}3] -d¢&9]
A3l A5 Ao nA= e AHEUGTE Kroll et
al.(2008)9] A= il 01% of 78k ARSlolAF &7
Al 7 gEg fslixe BEE AN Aol a9
Ty AFHoF #4 }935}. McDonald et al.(2008)2] A7+
A ool e 7nkato] ApeJolAte] EA I el wet
AeTEd el SHARJA Fes vA= Aow el
7199 RIFdEe E]'—Er = A5 GAl v
W stolel A Ak W
= W BT e stolH A 7|Ye ol
¥ e FolthSong and Yoon, 2005; Han,
An, Joo, and Kim, 2010). Q13 <]e] stolel= 7|94 A
=4 AF 9 71E4 H9As UgE ATE "RVEAE v
stoldla 719S dldoR #Aste] Bk Zlo|thChae and
Song, 2009; Song and Kim, 2007).

2] A= st stoldla 9 Zle R 71l disl
A MAY(catch-up) Hehs FHOE A7 Fdd A4S &
Qlgt 4= Qlth(ung and Lee, 2010; Lee and Lim, 2001; Park
and Lee, 2006). I3 A g ATl Ao
E Qg A3 9 FFIEA] 9] WstEtE Ve
acquisition)®] thdF W8-S F45}% th(Hung and Tang, 2008).

o FE AT Aol diF B4 AR e A=
3 #Fste] ojaks] W HuA PR ardd Bl dist
o A9 FHo] TAT= AL @Eﬁbﬂ Hoh 288k
01] B A7E stoldHa 7195 QTR dekl O AF

75 TY3tA =t
w AellA 53] sfoldHla 719Ee Q1F

rlr

Q14*(technology

Y Al 75

3 ol theat 2k

A, stolela AlE ARle) 544 V1aa A 4e] vl
o3 Qe st ARtk mebd A2 V%9 Fdo
2 o3& 719 AR AEo] FA PTFL H= Ak

(Han et al, 2010; Kim, 2004). Z8]2 2 3}ole]a Aol M+
EF AbRlell wlsl 7)) #HEFIIE AdAe s g %
I Al71& el a9t o] wiite] 53] WXzt ylel 7]

Q] ool Bow 143 A4E A5 5 gE A5
Aol stoldlA AQJelM= ToF Ad 4 A

tJF= 31 QU tK(Cloodt, Hagedoorn, and van Kranenburg, 2006;
Graebner, Eisenhardt, and Roundy, 2010; Jeong and Son, 2007).
AT 9 7 (Research & Development) &3> A% 7Hs/d

gl 83t Ths e °Eﬂ~o}71 oz JE= vl st =

®
il ol

H
o

TS

2o Fat A3
%6‘}71 fI8hA, *01’4131_
stolHl A AYE AT tide® AAsith
=4, stolela Al Weld vFolA= Zlsa A oF
5 A H(tacit knowledge)®] A ZS 7HAEZE o]gst A4 7
L3lslr] ofele Wb ofue} Aol Al Adalr] offth=
EAS ztet) o E AL 799 FE(routine)o] U 1A 2}
A el =418 ®(Kogut and Zander, 1992), 42l Azl
(arm’s length transaction)t} =4 AFE F3lx= E537
)2 TH(Graebner et al., 2010). T8 22 2o slolga 7YE

o AP A2 Fal ABAA 71 A4 5e P
e BPaka ek

webd ¥ ATels sl kel o) Hekd FeA4d
e melstel ofe b VYA 3 ARy Al o

A ARG FAA R Aol it * 2k oAk
7 IelM oArE] Bl ARelolAre] ko] thafA AbelolE
ol ¥l stgstaL, volrk Had gt oAkl o4
Hzol 719 el out FFE vA=A LAl sk A
| & A7) F2olth 2004 5H 2012 7|3te] AH 3]
o= stelEl A 71 e AW T AT Theet 265
Ne 7]%23 2 HolHE 75 =710 [l
%v‘i'—*ﬁ*% Zesiich
T T e 2 AT M 71ES
AgdrE SHer 7Hd A4 v oled wEe A
gekgint. st o]F Wi o R stolela 5710 Abejo]AL
A Aol mA= Gl

FREA AMGAA = & A7 ®E, A5
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7] o%7] wigel 2] s Ago] 523
Fol2e olejd ARAAY 9T U o
9 W drow vetui wAS Ashu Ytk A0z
BollMe 24E S8 84 Holx] xHo] &S] A3l
Ae Aol Brdow sesd BE AU RAow
A 9 29 = G7] wjEe] AR BQs Ads
g5soF = He @Xﬂi SIH(Kwak, Lee, and Min,
201, 018} 20] ARSAEIEE 1510 S Evel A2 8

F3l el dist &S a8 oE HY W FAS
Az Bi 249 P9E EAske 248424 o)
12

9] A= 719 BAAY] FEel whEt
AR wm ool whz} ﬁlTi“Ei
FEE AP9th AE o]
AbslE QR RRE Ade ZEdto] 7]§]o] 74437‘*‘-"% 27
of thed  ALF 7]ofalioF FthBoyd, 1990; Pfeffer and
Salancik, 1978). TAHCZE 719 QA 2] HEAE ©]
gato] gF-EAeNA 7ol Hadh Ay FRE AlFet=
ol8hS S etHHillman and Dalziel, 2003; McDonald and
Westphal, 2003; Pettigrew, 1992; Pfeffer, 1972; Zald, 1969).
ojAbgl= v 71 HEHAE s AR, dE, Vs,
AR 55 R d 71998 4 QlUth(ee, Back, and Jang,
2007). “45-<l 1% ‘é%ﬁ}% 719e] A5 #E FAE 9]
oM Adrd=d 5= gl ofegt
7o ® sl Ve @R
7ol Eﬁa 9]%—03 Ky ]a 4 1O (Pearce and Zahra,
1991; Pfeffer and Salancik, 1978) Yo7} 71443 &gl 7]
& 4= Qltyal Ri= Zo|th(Pfeffer and Salancik, 1978; Singh,
Tucker, and House, 1986; Wemerfelt, 1984).

719 W HGrAba 7]l o]aks] gl AgJolAbe] oSk
A FAS AulAE G2 4 lh(Forbes and Milliken,
1999). ©]AkE| 9] TS FAl, Au|A, AAYEOR FiFeh=
#H % tH(Johnson, Daily, and Ellstrand, 1996). 181} A{H]
28 AAE Ve A AAE T Ao AR
oAl 719 rraA el 1Q38ka ZEHo] Hi S Ayttt
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illiken, 1999; Johnson et al.,

HAZAAT M103 RI32 (SA392)

[} o l(_); =
ol % Y AFH0= Yt APt
S|

I AEE GEsto]l 719 uiF 9 gFelA g
1 2S AFdoF dFKKim and Jeon, 2010; Pfeffer and
Salancik, 1978).

HuAQAe olks] 94 A ol 4% 4RS w
R el opgel A% g H4% I 9

&
(Finkelstein and D’Aveni, 1994). 117 9A=}7} o|Aks] o=
< AAsE A olAkEY A E AEe] T)so] AnE
25514 ;\6}74] &= wW¥o] SQlth(Fama and Jensen, 1983;
Morck, Shleifer, and Vishny, 1988). ©]&= th#]¢10]Z(agency
theory)oll X T3 S 2Q1 ©de) djgsict. 12v gk
03 ZZo]E(organization theory)ell WEW,  OJAFS] oAz
AYL 24 Ul A3 9 FFAAE FUAA JAEA ] o
o HudH AshE BEe] st a&3< 719 9] 7k
s foks A4S Adui(Bamard, 1938; Fayol, 1949; Pfeffer,
1981).

Y M
3.1 ALRIOA} HIZ 3} olgh M3}

Klein(1998) ©|Aks]e] 743 7183 SAAR A9
o] gl #8918yt Agrawal®} Knoeber(1996)= ©]
AbEl Ul ARgJolAte] HFo] EE V|94 steteitia
TG 0|9k Hi2 ApglolAte] HlFI 719 He] A
)] #AZ AANE ATSE EASFCHHNl and Snell, 1988;
Pearce and Zahra, 1991). 3FH O 2= AlQJo]A} H]F3} 714
o Abole] Fofet IS LARA Ko AT Hik AN
¥ ¥} 31tKDaily and Johnson, 1997).

2 AFAGHE A AF2]oJAKOutside Director) 3] tfa}
of FEstuAL gt oAk E FAEE Q)1 F skl ALY
oAb Fel gEl] MYE FHARD oAkEA 7199 AL
Aol #ol 9 AYNE AAete S & V] WE
©]thSo, Choi, and Heo, 2012; Lee and Ryu, 2011; Lee, Back,
and Jang, 2007). AkelolAE Sl 719} old|FAIZE EAISH
A 7] wiEel BEok ARAQ 4elA 719 gara el
HAG = glom Ahdo|atel] Hlg| F59 o] RT3
o] ZsltHHillman and Dalziel, 2003). AFe]o]A = 9=}
s} SHA IAE M1 JoeEr oxY 5YHE F
WA 7199 ATz 9 719789 el T]old 4 gtk
(Walters et al., 2007; Yoo, 2010). %3+ 7]} ¢]3-9}e] YES
A Ego] goJstuE AMu|A W AAgE VeE ATE F
81+ EAjo]thHillman and Dalziel, 2003; McDonald and
Westphal, 2003; Pettigrew, 1992; Pfeffer, 1972).

I Al AJF719 A AHg
A& F58 = Qvkes S AV ek 22y sk
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ozt AR B T gue] Agsh: Aoug, oz g
e vlgo] WAstel 1w ANRBE Fohd 5 Q= A
G2 oAbAgelt ol AT B Mol FuEE Q5
A Aol S 2R g 9 T4

o
=

7] wiiell, 1 AR FeAE aEste] QIFEHe] tiE <

AAAL o]ALg]o A o] Fo] A= Zlo]U(Finkelstein, Cannella,

and Hambrick, 2008; Haunschild, 1993).

7198 - A A A elE I gt 3
7Y, kA, B AR T AdEet oo JrAer e
THCoff, 2003; Jemison and Sitkin, 1986). EA]o] T}2 QA%
B 7199 BAHow IEe AYshr] wiel A 4
Boex: EFsta A&sty @l Ayl eTEnt
(Jemison and Sitkin, 1986; McDonald et al., 2008). ©] 4% A}
SloJat Al 74 ARA, A4, AP T JdeEd #-d
¥ oekst ARE g o® Ashe dl B Eie AS
S (McDonald et al., 2008). WEkA AfJojAle] ol=fo] ER

2 ol Mk FilHow 428 2= 9l dAuh
53] stolela AblelldE 1 E”*f} iAo Witehs
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arare 5
HuAI3A47F 719 7}X] ]
AEE A dds
2010). stelHl= 71919 AkelolAte] A 7]‘?3/] I %
of Walsh ##o] Sl Je HE ZHT"ﬂ o] gl ol
APF F& ASQlo] ®TH(Clarysse, Knockaert, and Lockett, 2007)
AL GO A A o et FAA
Aot 9 AqHA Ve AleE Jow Aiste g
W e AR 7]°5|%L 2oz 7|t¥ch

o

Y L A7) o)A ApJoJAY ]S 2177
9] 7)9)5 T F+) 9] kS 1) o))

2| ojArz|e|EE Hd ol

oJaks] Bl AReJoJal Aol GlolM HuA YA = FoF ol
3| AZF7} B CHFinkelstein et al., 2008). 1 ©]-f= H1AHY
A7F ARl 4D ArEA e disA o)AbE 2 RE Y-S
wol JFEE Fash= FA0]7]  wlEoltHMintzberg, 1983;

Monks and Minow, 1995). ©JAt3l= HIZGANA 295
At dialel HuAEPdA7E adAQd AYdrt 24S W

Y 5 YnE 7] I 7= 758 S35 2o 1 Ay

A 715 Alagth(Forbes and Milliken, 1999; Johnson et al.,
1996). ©]AFS] 9l AL9]o]Ab o]l QlojA] HuAP P A= HEE
Al a1Esfjor & FQsgh o] BAA7} Ak

B ATE 7199 A Ak gk rbad BAgelA
Atglo|ate] il ke AS HFHOR gta glong,
]‘?jiﬂ Hu XA 7] TRl o]ALE] ] A A Fas @
2 AT 7199 Ak 9 71 el SabA
7“1}0] E730] WG] wEel o]akg] ogAE 7199 9
A7 el lelA B wlEE 2SRl QlFHHambrick and
Mason, 1984). 7P 2 E AFoME= 7199 Qe
& TR% A=A gAEAY S FHsh oAb Rl F
Ein=d
HuAG A7t olxks] gFAE HAste A 719 dlelA
25 ¥ th(Cannella and Lubatkin,
Gz Qe A FHe o]
afiA AAs] oleleH 53 des T ThsAol
S 297 HQItkHayward and Hambrick, 1997). B3t o] 7
HuAYA = oAk W YR AYAAE ARA R
7FebAl Fotan, 719 9 A9 oot AfelS ShAl-Al
7}5/30] = UH(Finkelstein and D'Aveni, 1994; Kesner, Victor,
and Lamont, 1986).
stoldl A Al A thE Abdel vls) g o H9xl
9] Aol W2 Akl ety & 4 Qlth(Hambrick and
Finkelstein, 1987). A|&Fo] Wrhi= AL 7199 A=k x4
A A Agol BTl AP oJwrt
A B kg E 4 9SS 9v]eiti(Chae and Song, 2009;
Hambrick and Mason. 1984). wehA stole]= AkQellA] a1
73R o|aks] oA e HuAGA A ek A

e, of o kll'r

o

£ FolapA i, Ao w 01 A FEA B AR F
H7F o] J1 el otdFdE A o oiE
2= 3ItH(Kang and Kook, 2010).

7 2 A7 AP} oI GFAE FY
G Bp wrY AT oo Hee
e

3.3 Al2|0[A} H|E 2}
3

o|Fx Yol ¥EHE &N

H17A G o]Atg] <44 H<]le] Ag- Aol &=
¥ Ao AAE 7 Q7] wiiell, il 53] F.8)
A E3E £ e 20 9 @48 s Aol Fesit
(Finkelstein and D’Aveni, 1994). ©]A}3] 944 Aol AL
e goy A4S T3l 27 Ul FAAQ BYS oA
I AHAA 9 o FEA gt ge9) S 9 gds &
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A FAe =
Q
HHDesai et al, 2003). H7dIANA ezt dgHeo]
ATHdets, Atelolabge] 24 s F48] FHs:
gozH ottt Adtks avtHoR ARE & 9l
71 Itk 5 Abglolabze] Auls gl Ao 7]
o= Xﬂ OM ﬂ 73"3%}7} Z“”"& e vE
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(Boyd, 1995; Finkelstein and D’Aveni, 1994). a8y Fosjof
S AREE oY 2u At 9ol tig ol 7]

1 Zjefetths Aok FARE onl= ok Aol
H ZH o] A}ﬂz—?g Skl 0‘%51 T °‘t
o Wistel] dhelld Ad&sA e
o] 7k O%%iffl EAgTh= 4 vjojtt, OW
A A Aol 8EA G AReJolALe] A&
ol Aottty & + Stk

2 ARSJolARE Hu YA} o|aka] o)A
T gFo] Q= o, oje & AT
olArel H gkl olaba] o4 A 7he
of thall A 535k THDesai et al., 2003; Yoo, 2010).
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2 08 _|>4
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L
oo rlr
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folr 2 uhL

0147919 H2F G oJAE G 9TE 9
T Y AP SO HFO] e A7)

9] 7)) Fh) 9] 9GS v]F Ho]k

ZF 36 A7) oApE] G FE o] FHAU AFE I}
Az G P AROIARE] HlEe] smE TS ¢
77199 21l ) S g HE Aol
V. ey

HAZAAT M103 RI32 (SA392)

41 AFEE ¥ X2sE

B AT 20043 5E 201233704 2] = sholHIA AF )
F7FAAE 2 AT 387199 gad I A
HE e dATE ‘li%biq /A5 dHlolElE E&
(Thomson) SDC Ulo|Hu|o|AE E&ato] Fa5l o, 3t
9 A EA zpo]o} TS ;Lﬂl%‘é olfrES BAlEH] A3
3 7%31” = AR sl AT dld 71kt

Fool 22 $h9 ARE 6360, FHXIFAE A
A o8 T7].x]-§§ Z73k= oA 288712 A7t B
BT olF H1AYA Y oA AnE FHse W

oA 25279 dlolEl7b FRE nHEo R AR E
SR ol HFEHow 246719 dolE7} FrEo]

Ao F et ATt Bad A5 SIS Hdap
FAAAE U AMYEIA Y AL TN Al FshE
KISLINE Alo]Eo]A £t 2 o 71959 ASRTA

= <E ><E 2204 I Qi

<E 1> g EEJlY ¥

ol oS HIZS(%)
2004 7 285
2005 5 203
2006 24 9.76
2007 31 12.60
2008 22 8.94
2009 40 16.26
2010 37 15.04
2011 42 17.07
2012 38 15.45
A 246 100

< 2> Sl0|HI3 MY Fold EE7|Y EX

SlO[EIR Al TH= HIS(%)
AYE st 27 10.98
ZFE 56 276
7 |Hx} 73 29.67
EM 89 36.18
7|e} 1 0.4
2] 246 100
4.2 Mo £H
421 SH5HS
B AToNE Q5@ Anes FAZAGECAR:

Cumulative Abnormal Retum)S  ARE-3}SIth AR ATH(Event
Study) H]—tg KR ng.o].oq 14131]_’_012 o 714 ]_oi OU% 5014
ARAZ17H2904 274A))0] A 4= A th(Brown and Warner, 1985).
02 AFE A5 Adrt FuE Wz gesiglon, 3
@ AR F<5(Thomson) SDC Ho[H o] A5 &-&afe] 3]
kit AT L thekst AAA AMSo] 7199 Al
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B B e setab) 8] Abgs o,

ARl Ay PAE B A AR AgEL
oksta 9}1’4-(Caves, 1989; Walsh and Seward, 1990; Wright,
Ferris, Hiller, and Kroll, 1995). 915=31 AJujo]l #3t AZel
oM B e dAyEel o8 AR WS AREEke] A
W5 =43 vl QltHGaur, Malhotra, and Zhu, 2013; Gubbi,
Aulakh, Ray, Sarkar, and Chittoor, 2010; Kohli and Mann, 2012).

122 SPHS

Ao SR oAk o ARglo]ake] mlEE A A
qow 7k 7199 E7198 Fola] ALlolA7} Ak v
£% 739 tHKim and Lee, 2013; Park and Kim, 2010).
B71919] 5719190 v At FEAE 0] ek
b5 A A 2~ B(dart. fss.or.kr) | A1 A58k AR 14 9}
KISLINE dJo]Ej#o] 2ol =31 3}3i Tk KISLINE Hlo]EjH]o]
2eollAf AblolAz ohd RSl lel dlela] ME el
of WAIsHA] 7] wliell, ZAke] A BF ALgloAbR 1
ato] Apelojate] Frof xS }@E}(Klm and Lee, 2013).

=L kR

=
Sung, and Jeong, 2010) 2 AFNNE 7E AT S
< web ARdEIA e digk 24 2 A9l o] Sl o
FoAHE HuADAR Foaalon, AFRE A Aol AT
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The Interaction Effects of Outside Director Ratio and CEO
Duality on Acquisition Performance*
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Abstract

This study examined the effects of outside directors and CEO duality on acquisition strategies and performance of Korean firms in
high-technology industry. Based on the resource dependence theory, we focused on the service and resource-dependence roles from board
of directors in the process of decision-making of acquisition strategies. In addition, CEO opportunism behavior rises when CEO serves as
chairperson of board and induces the negative effects on acquisition performance. Specifically, we investigated the interaction effects
between outside directors ratio and CEO duality. For the period of 2004 to 2012, 246 acquisitions of Korean firms in high-technology
industry were analyzed to test our intended hypotheses. Our results indicate that there exist positive relationship between outside director
ratio and acquisition performance for Korean high-technology firms. Negative associations prevail between CEO duality and performance
consequences of acquisitions. While outside director ratio has a positive effect on acquisition performance when there is a presence of
CEO duality, negative effect prevail for outside director ratio on acquisition performance in the absence of CEO duality position to hold
our interaction hypothesis. The favor of dual structure can be explained with implications referring to unity of command and strong
leadership driven from CEO duality that enhances the resource dependence roles of board of directors in the context of high-technology

industry acquisition behaviors rendered by Korean firms.
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