B AT H13H H4s (SH5835)

Asia-Pacific Journal of Business Venturing and Entrepreneurship Vol.13 No.4 pp.129-137

> = = =k
SaJldel Algdoiziztor Jigd o ojxl= gk
[ X o (=) SE ==
XAZ7tsd(HYES, 232 =8 E SE2=E
Zold (M stm HxHstel AP stnl shAlRty)
MR (EMUSHD WA S HEZ PR D)
=g Qo

SRS Boldle] 313 V1% Bele] WAL QL JIE 16RE 40l olele AA/1E Polgle] NlgEE B
2 IS B9 7199 AE EE 43S F783 Uk F47195S BRsa 9t Ade] ¥Esel 34T 0 AL 5
wob AITIZISHE MIRE /199 93 FAsT Yot ABTF 2 AGAA el Az Pt AGETl 1] FEeta
e Aol oleiw 71919 9 AFHOR A8 PATE 2 AL Sol U ALkl el iR G B
QA7 HEF Holth, ¥ ATE FA/19 AITAE} 1T VIS 9% B Azbedel 2AUSE A 1AL 9T
g AFHE o) BAolh & ATE A8 4719 20709 719 THAY 5258 wsf: AR 5 gsrmu% A B4 A

BAS Faskith 7pd A

e T o = mo

An}, AA, 22199 AQo2e =
c’)"]\ o—t?— ]%E]'th' ﬁ}xH, E‘.‘ﬂtﬂj‘ol A]—‘ﬁqﬁ—ﬁ_ = Xﬂﬁq §/]'

2817} 719043

A
FEU 7]?1*344 o vz Gl 3l

o) A AP Aol o) 2AsE Aow Yekon, AKIzs £ ARTzsie A7ksAel o 2AEA e Aew
eyttt olElst ¥4 Ade a9l 198 HE whEo] el AlEthaste] 2asks Akt Stk o] AT AR 2 AAE
wO F, F5 ATE A% AT WS A,
AFA A TV, AT s, AR, 71948 39
. M2 Villalonga(2004)= AH5] 51 ARIEE 9 =etdAdsteld 714
of A % gl Wlow ARINZEE dFsigon, ol
I =S o)
A A S A B gelEa s ey TREEE A TSI
Fa7do] AET 4 b 4e A AT W Al g - e
St o o oo AT ZOI BAL 1E ARSI OE A2E AR 1%
et AR ARTHEE R RN AESES
ol AR ol . N S A s Fesslon 471908 7199 A
o3 AAYS Foltul 97} Stk AlIThzsh 7]gl] : _ :
Ao - .. . AFS AW e 5ol AliTiae] AFTLH e
# ARy AEAoR Jslshs Zo] ohet F A} i
_ AATZse) B ool FolAn i Aow BAs.
§] Yo o]9]o) ThE Abe] ok AlYIe WHIE A o
. S ole] tal Aleltiztal JlEAow slgle] AFel Lo}
A9 Aolet 2 4 9Irk 2710] AITEHE Ansofii1957) _
A7) 98 Bole SAReR & 5 i 1S 7)Y
20E Agsgon das do) A A9, AFANL EE
L 7h A el M% Sl APAS0] A 71E Al
AR F7EA G 19 4ER A Al et e e B .
S = o I3k 2= O] 5 5
TC 3] 7~ El 3 = 7 =
A2 BEL T8 IE ABH Az AEE B A - e N
P, Wit A9 ok sl A A S 4D 5
9 S I LS Arjek Qo)
Villalonga(2004)= 1] il 3ALS0] 1989 E 19961 M. ol AR AL }?Oﬂ F 3] #
1 FASeE A3E 5 e 188 BelEthn o)

Aole] AIHAsE FAAOR WolsolN AlithasiE

FAE ARzl 8 %‘—8‘ prEnn B P44 & 2o
= A

* ANARL, sAEn WA E YR
wx W AARL TSt ATt R 7 sk}
F12: 2018-07-11 47 <: 2018-08-16

Q83w g,
—”F— telekan@naver.com

- AAEEY: 2018-08-29

greenikim@naver.com

£, ares Faigel AR AFIANS. A
AAsE Fasked ool 4480w sedt g} o



o<
roe
(2]
e
3
40

Zkstol] W ARIE Y-S oAl FAs ok Ao g A7}

7FsAdell SEdhe B9 W

o ]@(2010)9— Ad7Fs e A e AvEds, A
REa, A, A% e o3 48 283% s 9
7oEE xé"%i%’—ﬂ = AQAYoR B, FA7I900] A
dtzstel w2 HxE dAsta oRERE Y583 7
YAAE Top AHE Bop afHola aaA]l ARgEo R
A S99 5R 2k w8 gAVF desita

= AFelde Fa7Idol SRt ofet AR =

ol 3 FHsta gl AIEE 9 Ve @Al &
Aow dHsy] fsiMe ARduasr 9 AzE Therd 9
TaAol AxHI Fel S B T27199 7194
Is Eole 0% AR vstE SRR A4
719 A3Rte] g@aAe ARivkztatel 7 dake) Az
7Fde] 28 d8s AT or stk @t

2.1 AlCiztst

AFnl(2010)= AHow 7|Ydsol 798 HE A&
= 719 A LHZ] 7198 75 Sdistslr] fsiA A
t}2}3} (diversification) S FX15h= 2102 Htom ARty
skl Aol Aatell s Al Egel whebA ol W
Foz e 4 slos 1 ol it o Yoz AF
Al Qo3 ek st

AHoR AAGARE ofpl 54 Roln
AAEE WA Al ﬁ%@oi T’/PL?}*

=~ rﬁi‘
1o, o
m?‘: e
3 i)

2 o rLJ Mo oo 4y &

0,
>~
-

g of

1
¥0 S
IR

oo

P

t}. ojggt %E A 54 5 g BAad A
© oA Sdlolt Penrose(1959)9] o5 ARtz
Jol & AFel AWE JRE P E FEFIHN &

4

S fAskE ow AFsgith EAE,

Alchain(1950)2 $138&
2k webA FH
ofell AjZo] Hoid
w2 A AT

tAgl Ao w ARlE A
& Aol ol ¥
& A ARE R
Fole Jlow Het

n{m r—{li

Hr >

HU_VH,

o r1r da e
O{N
K3
>
)

o rlr ale
by

AN T27199 ARiTAEhs 7IdeH9E &9

w
Lo g Feskthn & 4 gk B AT 2271909 7]

Qo] AdH £4% stetelr] fiste] AFTHAsG A%
Hrtsle TRele] BAsuA

<= 719 “Fjr—"‘— AFA 71 ek vl AR

7 wi Jrleh 4, A0 19 Ak 7109
2% 4 FAS W Y AU H9E 0%
o @ % geka sk

TS Venkatraman & Ramanujam(1986)% HIAIF-2 o2& 7]
of FAEE Aa50] ARAow wE 242 BEA
Bl & ololAN REArle R R WAT

Ho
e 9UE T T F A B4 Sl o
QI

1o

me ox fel 1 ofn n@
>
re
R
19
o
=

Bkt
AAA(2013)= AF-A oA 53 A%
A dFe 5 AR FYE, vE UM, TXH FolE

TOR w0l ARFHI Stk wokth Ve HIA A

=
gake] FeAS QAek o Be 7)4dEe] s A4l
o gt WATA J1g Aug Andow wasls 4
A gkt AR 43k SPelole UF Ba WAl
2 A9NNE wolFlels ARaA ovha ugkk

€]
t}. 3, Porter & Mlllar(1985)‘—“ 7]%1*34% bl
EE Al APEEE O 7198 el & #sgel lvka
o} &3 7 1%’14 |87} l‘%ﬁé & HH 7l°d 7HA " A

ur

49 @TE % W ARSI 19

gty BAste] FARSE A9 &2 oYy T4
At E]rﬂfi}?} 719 et TAll Bt =

F7h BA got g A7 LA

130 Asia-Pacific Journal of Business Venturing and Entrepreneurship Vol.13 No.4



2.4 X|ZItsY

}\1 o~ il il

I AYAYeR rglon olRE T 7HE Ui AA
2 F542016)0> FF ot AE7F MYsiA vzt 56
o] TEANZIA £& Al A F§ F2E AL 382
2 84 s

=5 7 9l = 24, vHIgs It 2
2 A& AR R HE HMERS 0S5 Y HoE
ATtk

2719 # =7t BA vlgo] EEeln ekl Y
doll mla] 729} w2 <1, A FEF T AYE o
e A gl Aoz SAsIth

2 el olsh ol A7rhsrdel o] el el
A Qorz s stetsly] fse] olE

3.1 71

7H 1 A3k 71943 A9 9FE wE Zolth
1-1: AFT2sRE 719743 F) 9EF= vIE Zelth
1-2: AH2skE 71l J() 9= I Slojth

7Wd 20 AATFs A AMdTaEte 719495 ke Al

A 272 & Rl

=

21 AAFES ARG A 2GRS
w2 o,

22 AAFES AgTHEEeL J1Q e 2Hge
w4 o,

23 AGALS AFDARS JQ e 2HGRE
w4 o,

24 AYALS ARG T 2HGRE
w4 e,

HAZAAT M133 R42 (3A582)

re

ol
ol

f
32 10 E 32

=

o I g
K
fr i
o o
Nom ot
2
oX
_\i_lt
ﬂllﬂl
X
oX
o
2
£
~
>
i
Au)
)
i)
N
fiacd
ol
B=)

SR gy
[e3:9}
ofk
o)
X
=2
N
o
ol
Ry

o
ox
10
=
ok
2
'
>
al
1o
A\
o
flo
o
ol
2

Aciz

+ HE s
© N

HL

198

H2

A47tsd

- W38

.+ Aend

<J8 1> ARy

<19 1YY ARG Bl HPATF A, of
A7) F471904 Adekztaisk 719zl A ol
2Pse s BuTEY 49499 28 as

A2k
g A% $AF AT7F B o} o 2 A7 ApEA A}

oX ot o Hi e
Lo> e
oft 2 -+

. 20 —E‘ %ﬂ
f B oo
& %
N i)
= ol
~ oL r_{E
oL ol
o FIF 1%
ap oo

R
== Ho
o o,
S S
43
o [
o oX
d
o
&
>
O_>|4_4 m}_‘
T
N
o ot
Jm

4 &2 o
ol
rle
o
al
oo
N
Sl
o%
_E‘
oM,
of
X
o,
~
Sl
o%
1o

= O‘"N'

ox X ¥
o
#

oo
BN rlr e

B
S
o
X
H
il
:);4::”
u)
QL
32
K
ofX
tp
s &
4
r (o3
~
e

)

e
He o
By

=
st gt BRE 34 ¥ Txse
(Structured Questionnaire)= A5+ 2™ Likert 54
4 9 SAselt ey, Wl 4o, 54 59

1>l A A et

v i
Jlm m
A
B

131



4 p 28 % Ho|
HE 5 ARjZe| BAlSt Emsmm AL
ol Zxs
= Al CR2ist Z2z|
= o
g | o
W oa | AE s .
I Cpist 3 ZrsES MeE ookl 88
e —_— 5 247} 52 SRl AlREe| SAI
B = =2 J|Mt B
TR Ux 38ael 59 FA|
as . | 32 9% S8 oloicl] 87 Sat
ESN A s Dele 1ol AR,
= 2 SlARIEIT} SARRo| Ml Hehy
W | 7S
-~ Y
* o Herjgigse] Aoz Jjgie Mg
i 4 o 22 2g HRlHoRRe H
=)
== =
e 1 e of
oz 1 204 Ot 5572}
Zzojz 1 7|z, olg, as|
S 1 TEolsh, HEUE, HE, SIS
22 1 1408 ~ 10L0l 572H
=3
H ol 1 11013} ~ 1001 572
o oF 1 RS, HZ M, IT, 7IE}
by
Hdi= oj 1 540[gt ~ 502{014} 5774
=g 1 AIZ, oieiE, Theel AkeEE, olel
erekzop 1 7l me|, el AN, o, JIEt
el 1 530[3} ~ 3030[4} 572
7124 A7HR| 1 22 9 S5 67

AFATE A% B A7 EHd A A5E
Aol A &A1Y 207 FAVIHY 2ATHLE
o2 2018 3¥ 12YFE 2018 4 2 7
6005-2] AEAE wiEsGith AR H ARE A
T 545571 FREOH, olF ASHoly sUe HE
GARES Holil & 2049 HEARE A9 5
= A% qEor Ak ol FEo iz 4l
S Zol7] dste] 1719 @ HA 15207 o|Ake] AEA
21 5% o

o offf &

it ox -z oo & & ox N

ke

42 22 B4

Hooo] Fojdk SdA 5257 F PAE 3487(66.3%)9)
o

= HTE ARSI ARz 30l A soth7hA] v
IE RIS HTH244% ~ 347%). 7 B 109 o)
o 36%= 7M=& oF Hlea Bk ET, Ak 9F

o
oA 104 olgolekal e BSTH 400%E 71 Bol A
Asta gon, AFel A% AR Fol SHE 97 138

8(25.3%) 2 YEbgTh

<E 2> 7|9l EY
P i YIEN) HES(%)
3do|gt 63 4
454 48 1
7| e 10-1154 40 36
16-20A 40 40
204044 13 9
Zlg| 52 9.9
Z7IMTD| 129 246
AL L MEFY| L= 150 284
H=7| 95 182
2E| 98 188
= y
S[QiARIR| s 20 %4
=53 244 466
=
4.3 MM ¥ ElEN BN A3
R AT AT REE TS Qb g A7 W
T2 g G AEs a9 FAH AlFE
A Al

ol B4 <E 2> FUW AL FPehe wesol s
foleg ol AE gelsks B4 QR4 (EFA
Exploratory Factor Analysis)o]CHAAlOl-A7|Tl, 2015). T+
#4999l 2 W o gaw, 2 I PAL 29
go] Ao wAe FAE Huse P wus
(varimax)= ©]€3F5itk. I3t (Eigen Value)o] 1.00]7391 2
A FEe, TEAW 29 AARE 5% f9) A 2L
= wdd) 99l £ ddagich 1 s AT Wl &
< F2¥ Q159 74 A 609.07%F A¥she FAoR
LRt
<E 3> @0l Za
e
1 2 3 4 5
HZCzH 260 753 -.006 129 027
HNiZECkzR 225 750 015 116 .058
HIZC213 148 735 127 087 248
HNEEC 79 718 167 090 152
HEZCizls 128 601 220 088 3091
AECRZH .035 257 1050 150 780
ARzl 167 462 267 -001 623
AlRCiZig 314 077 073 089 768
2Rl 143 093 81 218 143
ZAx|l2 194 108 782 249 152
LUXI3 278 A1 739 316 019
L4 274 139 736 276 052
IR 222 113 183 817 026
=82 230 130 222 804 .088
YU=83 176 119 .350 718 042
IS4 72 109 291 697 200
7] &=H 781 .206 148 231 074
s 754 .258 157 226 091

132 Asia-Pacific Journal of Business Venturing and Entrepreneurship Vol.13 No.4




ELSTART) 751 193 209 163 164 4.3 71MA=S AN
s | 2 | & | o | e | w 441 JIPM TR0l B MBCiztstel oy K
7|45 707 195 202 157 153 JsAMe| =HE T
U 3452 3174 3010 2.861 2010 . _ _ o
4.4.1.1 J|RM B0l ChE HECIZESe} XIS
WAt 16.440 15,101 14332 13625 9573
Mo| AISEI2 HZ
o 16.440 31.541 45873 59.498 69.071 < e=T1e \o
7190 Aol thet AlEthaste] g&e] AA7ksAdel o
ojeidt - el 1t AEE Alolel AddAle <& 3>9) A=A ASe] Slstd, AA7FsAd e AlEvaE 1o
2ok AABAE Fato] ARl JiE e #RAE AAl FxAE 5ds Atk ds34dd Multi-Collinearity)
gty 2 A B AL A=A d7nEy) spae S WA e el B 51 wle HdE
AFs7] Yeid FBed NxEHolt dwtEog A A3} (Mean-Centeringys 3t o] A3 243 A8l o
o 2717} 2nr Fow g okg AW, dolalold o &3 Zol AN AALAE ANAALh 1A FEF
g AR, 6ol ol et S Helva sAe Aalet AlFTske} A7 S S el £k, V)
T itk Alel- A1, 2015). AFC2Ske Aldtzbel 7t A A FEHgel F]laith 2ol AlETtEke}
Zt 7197 akek $3F A Fogk Al #AE HATKA A47bede] ds A8Ede kR Flsslen Ade
EHZEE =541, p<001; AT} =484, p<.001), <& 6>9} o] yehuttt
g, AFTstel AdTAste A7 AR St
= o{MT 3} M|ZCizts ZI7H=A o] AIS AR
- AT E = HEEst | EES .
p<001; A ATH38} =407, p<.001). o | e t p 2zt
1 &= 3411 152256 | 000 | @ E(+) ¥
<E 4> dyEele] VIESA K Ju HECRisle | 364 a5 | 1020 | 00 | Ew ¥
polE=lvd: A&l |27y 7|4Ad} 27 tsse 462 450 12.964 .000 e gF
HZCk2ztst 1 2 (A=) 3431 145.072 .000 ) =
Algorst o4 1 HECisl 351 32 9819 000 | E@E) 28
27k 414~ 407+ 1
71Am} A 484 57 1 A2t 474 462 13.263 .000 e g
; 538
=2 10 100 100 10 (MIZECizsp -104 083 -2.605 .009 () g3
iz 5.00 5,00 500 5,00 X215y
B7 3.3% 3,254 327 3410
EZR 693 814 692 710 ; . . _
al ISAelA 28 AHBe 461%E VFebdor], AFczE)
Y= -113 -270 -217 -188 o _ . .
Az -.209 -090 313 -.040 9}’ X]ZJ|—7]"6‘/\5]7\_}31 /5}—9— Z—}’%‘Q—Tﬂ: "Zl"ﬂ'i TO\:]% 2%74101]}\'1
* p<05, ** p<.01, ** p<.001 = 52y MAiTFo] 46.8%% YERY, oF 7% EAZOR &
o3t Areke] F7HE HATHAF=6.784, p=009). 2574
Zl7bEll 2 — A ZVF 7= f = o J)|gA e 2l
4.2.2 MM BEM AS AIE 2K B .3442)? h: s ;(/3 4622 719473l ]
2= = gy AAO o] 3] . Zl7bs 2] 27}
el AN A RYe A S g g oo e AR RS, A ke
. . . e BEAge 7198l Fogt HARl dFs vAE
o el seld £ e Msed Sgae w0 S T e saas
B ~ o7 Yt &, AEts A2} 7M1 S A Re S
O Conba's At AP QA AF WEE e e,
L oA 7 ¥ = .
9] Cronbach’s Alpha A= .6 oldeld W 53 ° ces
(satisfactory) & = +-THNunnally, 1978). A% &4 <% 5> 4
_ _ . 4.41.2 7|1dAMaof CHst MHECIZEsiel X|ZH7s Ao
5 AFCSN(830, AT, BATEE6), A9A o g EAAS AAISEH
_ } a8 95
(.880), 714 TH(886) BT W whEk S HIT =
RO, TSRO o S F el 7o) gEztgol A7be4e) zAEdT ek
<H 5> AF|T 24 A gelstaal, @ 37 71€7] A% (Simple Slope Test)
M= =g+ g7 EFBA NEl= = ANl AlETAEe A7 1 kel wet
HZECi2ts 5 3.396 854 830 HAAS 42 stz 881, A7l w2 Ay o
AlECztst 3 3.131 120 752 S Aoz FREb, 2 A YA AEctsiset 7194
guzs | e 350 o83 o3 EREEEECEALE CA S S LRER R
Z2Yx 4 3.249 .895 .880 /K(S] 7‘51“%_% <E 7>IL]- @‘E}-
7| m 5 3.371 828 886

NERST M133 M42 (3A58%)

133



o
roe
(2]
e
3
40

<E 7> X|ZIlsMde =0 mE chEsM fold HS

RizZbhsy HlEEe xR t p | Zn
g s =

-18D 4229 .0420 10.0668 .0000 o

M 3509 .0357 9.8188 .0000 ael

+1SD 2789 .0481 5.7930 .0000 72

< e AR A, A0l Ee Aot e
AR A e AFTse A4 718l
FAHOR fo% Aoz Hwol, ARHOR AL
o 2AEA AR FS

oleft AZ <29 153} o] vehigich 2, AFrhas)

1t T AH 9B AZTkEHe] B A

St e Aueld § 2 208 vehge o, A7}
S0l wih A AFTHAS A 1AL ol
Fo® 48 s o AN 5 Yk

Low HECHIrE High = 8 CH e

<32 1> 7leidmloll chet MECKIslel sk AZbksAel maaT

<2
7194l gt Althzteke] ko] AZvbsAdel E
z2AE=A AF3] fste], AA7FeAT AldtzEl 1k
Ao ag avE ATt AN, the3A/d(Multi-Collinearity)
WAS BAE] el s SH(Mean-Centering) 3t 5
1S ARl o AvkE < 8>8) Zo] UERiTth

< 8> J|HHutoll chEt AlECI2Etet X|Z7Hsd Q|

1Al e Agars 42.9%1M Algtizskel A4S
4 4E Aeds ??J 2eHAl | A= AT RRo] 432%%
et oF 3%9] AR S7E Hilou MR £
SFA QESITHAF=2.669, p=103). AIdTHEstel A Zp7bsAol
71997l A= FAE GFE 19ANA ERlEEY,
AT f=294)8F A2 (B=478)0] 7191 el =
Ae 7 ave AR fosgich auu, deaeds
st oAl A A F7RHAR)C] FAIYOE {9
a1 okgkom 7o WE ATALIT EAHOR §o5kx
ANTHp=103). =, ARTHE7E 71993 wAE F

e AZRs el oa 2ARA Sk oz A

<E 9> JIMZAZT Zulo| 9f

ASRR
H|FEES} Z8} -
s | AR t 4 @t
1 (A=) 3410 147.871 .000 e+ g
AlBICIZtslc 258 294 8.262 000 +) st
X2 FsMe 490 478 13.419 .000 e+ g
2 (A=) 3423 140.889 .000 ) g&t
ALl 254 289 8.118 .000 H+) gt
R27ts4e 490 478 13.445 .000 EOR:ES
ASNE
(ARCizisk -056 -053 1634 103 A Qs
A2PIsY)

Ihe sl
H1 AlCiztst — 71dadmt (+) iH-E;
H1-1 HECRIsE — 7 (2440t (+) AHEY
H1-2 AECizst — 7(Adm} (+) KHEH
H2 ‘AiCkist — Ziidai+ ol chst X[27ksyel =Hent TH—S
H2-1 ‘MECHIS — 7|ddni+) ol chet FASse| TRE AHEY
H2-2 ‘AFCIIE — 7|ddni+) ol chet FAF8o| ZHE 712t
H2-3 ‘MECHISE — 7[duk+) ol chet ZYx|plel =HEnt RHEY
H2-4 ‘AFCIst — 7|ddni+) ol chet 2GRl TG} 712t
ol HYATAT wet FEY UL FFA 24T 9
= 2719009 At 719l dEs Al
T27109 A7Esdel ARiaastel 7194 3zt Bl
glo] WS A4S & 0% IS Agor e
wol AFE A%E FYstanh
AA, Ta7199 719483kl g Aiohstel QlabaA
€ A53sed 2A402 $ARR F9B 294 3

71%‘1@%@] EHﬁJ Z]Aw}?og] 177+
Agsgor EAGoR REAow Fo FEol 4H
HEH T gl Aow ysith & A47EsA

]l i
B 5 BAYAY W7t AR fAAT FEelA AlFE

tHpske}l 7143 ko] aAE sk, B FAwg W
F7h SAHCE o FEellA AETAstel 719495 3t
o] WS A s Ao® yehsth vk, A77bsA
M T SeAdS AuAske AR 7*«1 s =
depA] obe 0% Uehda B3 AZ7sAe] W § 7
AL ATl 71499 ke BAE 2EeA] A=
ZOR YRR

134 Asia-Pacific Journal of Business Venturing and Entrepreneurship Vol.13 No.4




FATA MACHLT YRS OAE 9 At Y ZRRME FHCR

V. oA HAE % stH

w A7 T AT dite 27199 AduAEke] Al
tztskel AgTAEE 194 9He FA7le o e
wow, AFTzsr 7199 el viAs Gl ol Azt
FsHA sk A o® vepgth Teu Atk
37F 71483l Al G@Fel ol ATl ddl =
= 0% AR AiuEt 7199743 sl
Fe vt A7 Ade FI9ES VIS 2ol
AaiM = AR st s AR 7199 AF
qzshs 7R oR AF e MR U2 F7Y AF
= A A} Apdeto e AEHAEtE Qlste] A
MHES vhedst & 5 Qloh B3t AETEhs 7ol A
of et BA=, vAE, 71e9 &4, AHY 5& a3
2 o] gsto] Ad HlES Fol= Ao gtk o= A
201009 71T ALe] Sleid = ASA AR
tste] BAs Zha dejehs Aol Testta dudt A
I duidEsta otk
olg} 7 & AFelM AT ol ARV Al T4
719 71974 3ke) & Slel Tosidal adEn 53], A
A A} Sl BAIZE ofgle dR FeldE 43k AisH
o8 & AR 7leo] wE 2 E9dEa glo] A7t
9 H9EE vE g Fes A H FE Zlow A
R U e v e R P B B o Bl A

A
AY A 5 vws) B

= = o g F=sich wEbA S
71990] ApEARL ofolto] AFL] AT L A 71E
AL Aoge Y F YEFE ALE F e AT, 4
A T& &t dist QA1 ATl S
Q3 o]e} #y3}e] Shane & Venkataraman(2000)i= &-&2

A, 7194l JFE S A Qo Adrze
b AZFsA el 71999 R RaD 2 ARlsiel wad

D
depd MEES Fee] AT $& ATE AWT WL

i)

HAZAAT M133 R42 (3A582)

7} e
YA, ATl ARITksg 19Tk A
2 AhsAe Adae AFe 2% Adus 5 A%
St fos Aow UEtod A8ust foa]
oFe Aow veketh = ARIGZEE 718 stel A9l
gl AA7bsAel od 24Y Ao dsgo B
Aol Aujsl o] BEAORY 2 9l

)\El

Ho7le] BES dlsle] o] T ALS

N

8, B ATE ARA U o] vhARIYA A
of Abelst dhelel AFH] a1l s 59 ol
stel 2Ae] AFH] gdof AFe] F& AT urh wL
O Wk BHT #FS ANES Byl 19E et

AT

=

REFERENCE

AR14(2003). 2 7Y #FYYISF 2HTE W )9
TEE B #4] WA, 7 e

AETF2009). F3/2757]98 FrRojze] 79 vjAks G
of #erel7, BB, ASistaL

ZAAol-B71tH(2015). SFAME A= ARjoM HAE
|z} 7] A R el &= F A 38(1). 21-51

AAA013). 3279 d]giae e 7]l A=
FG EARESl=E, A7 IdEh,

AEXQ017). FZ7/90] AE3re A4 GEEo] FF T
of vjA= FF EARRR=E, B3t

EHHQ013). JEdN3e0 GG )97 #A S
AYAEY] FEEAE T OE WA, FHUSL

A Q016). 797} G FYGNGGEE] L)Y G
o mjA= G et A7, BARRHET, 47 1diskaL

olZ1%(2010). F27)Y B #HeF 7 FEAUAEE FHC
2 AARelEE, gt

2FAW2010). AP} S WIAZIS FGGHl HAE
Gl et o7, AAREel=E, AStihaL

Alchain, A.(1950). Uncertainty,Evolution,andEconomicTheory,
Journal of Political Economy, 58, 211-221.

Ansoff, H. Igor.(1957). Strategies for Diversification, Harvard
Business Review, 35(5), 113-124.

Cha, H. B.(2010). A4 study on the effect of business
diversification on management performance of SMB
and venture companies, Master Thesis. Konkuk
University Graduate School.

Kang, 1. S.(2003). A study on the structural relationship
analysis of management environment, strategy, firm
structure and performance in hotel industry, Doctoral
dissertation, Kyonggi University.

Kim, B. S.2009). A4 Study of the Effect on Business

B

135



o
roe
(2]
e
3
40

Performance from the Information Technology Strategy
of a Patent Holding Company, Doctoral dissertation,
Konkuk University Graduate School,

Kim, J. Y.(2013). The Effects of SMEs’ Collaboration with
Large Enterprises on Company Performance, Doctoral
dissertation, Soongsil University Graduate School.

Kim, S. A, & Kwon, G. D.(2015). The relationship between
farmers' supplier satisfaction and consumer satisfaction
factors, Rural Economy, 38(1), 21-51

Kwon, H. S.(2017). The effects of business diversification and
knowledge management on management performance,
Doctoral dissertation, Graduate School of Kyung Hee
University: Department of Hotel Management.

Lee, J. Y.(2010). A Study on Small Medium Enterprises
Development, Master Thesis, Dankook University.
Nunnally, J. C.(1978). Psychometric theory. 2nd Edition,

McGraw-Hill.

Penrose, E.(1959). the Theory of the Growth of the Firm,
Blackwell, Oxford.

Porter, M. E., & Millar, V. E.(1985). How Information Gives
You Competitive Advantage, Harvard Business Review,
July-August. 1985.Schumpeter, J. A.(1934). Change and
the Entrepreneur, Essays of JA Schumpeter.

Shane, S., & Venkataraman, S.(2000). The Promise of
Entrepreneurship as a Field of Research, Academy of
Management Review, 25(1), 217-226.

Song, D. S.(2016). A role of entrepreneurship and managerial
innovation capability acitivity on the SME's business
performance, Doctoral dissertation, Gyeonggi University
Graduate School.

Son, H. C.(2013). The Relationship among Technological
innovation Factors, Innovation Capability and Business
Performances, Doctoral dissertation, Chungbuk National
University Graduate School.

Rumelt, Richard P.(1982). Diversification Strategy and
Profitability, Strategic ~Management Journal, 3(4),
359-369.

Venkatraman, N., & V. Ramanujam.(1986). Measurement of
Business Performance in Strategy Research: A
Comparison of Approaches, Academy of Management
Review, 11(4), 801-814.

Villalonga, Belen.(2004) Diversification Discount or Premium?
New Evidence from the Business Information Tracking
Series. The Journal of Finance, 59(2), 479-506.

136 Asia-Pacific Journal of Business Venturing and Entrepreneurship Vol.13 No.4



FATA MACHLT YRS OAE 9 At Y ZRRME FHCR

The Impact of Small and Medium Enterprises of Business

Diversification on Corporate Performance: Focused on the

Moderating Effect of Perceived Possibility (Policy Finance,
Management Support)

Kim, In Kwon*
Huh, Chul Moo™

Abstract

With the advent of the 4th Industrial Revolution, destructive technologies have become more frequent and companies are facing
difficulties in survival with existing technologies, and companies are pursuing the survival or growth of businesses through business
diversification as a countermeasure. There is a lack of research on the effects of perceived possibility of policy finance and management
support, which act as a driving force of corporate growth, on firm performance. The purpose of this study is to demonstrate the effect of
business diversification on the performance of SMEs. For this study, data were collected from 525 employees of 20 SMEs. Statistical
analysis was performed using regression analysis. First, the product diversification and market diversification, which are independent
variables of business diversification of SMEs, have a positive (+) influence on firm performance. Second, it is shown that product
diversification, which is an independent variable, is controlled by the possibility of perceiving as a controlling variable in the effect of
product diversification, which is a dependent variable, while market diversification during business diversification is not controlled by
perception appear. This analysis suggests that SMEs need product diversification to create corporate performance. After discussing the

above conclusions and implications, the direction of the research for the follow - up study was suggested.

Keywords: SMEs, Business diversification (product diversification, Market diversification), Perceived possibility (strategy establishment,
R & D), Corporate performance
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