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2 fE & B gE 23k W4

1. Aﬂi

T

A8 F-Z(corporate governance) oFS] MPATEL A7 NS A WiFH
(internal governance mechanism)2.24]¢] o]A}3](boards of directors) 93 7|5
o] T84S AFxshaL, olsk e o]Ak3 e e T]Fo] 7]%*éﬂ(performance)°ﬂ ]3]
TE A3 Stk Dalton et al, 2003; £33 2007). AR o]<}
wAg dFEe] AFF dFEdMe oXEE I AMTEe 7H**°] 719785 el
ARAA &S vAA] geve AYE BT oM (Hermalin and Weisbach, 2003;
Bhagat and Black, 1999), °©]= A= o|ALSE &8 7|HAMFZ 7R e =] 7|44
I ol =wo] drhe o84 FHAE UF s ELeIM l:»]Oqt}(Daily et al,
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z3|
o #3F APYATEo] 0143?491 9% R ey #Hsto
(opportunistic behavior)ell thgh 7HA| &gk
= Aolth. AgAke] o]71F B A
A 7IdE0] HAZ R AW He %Zﬂ’\‘j%—% X]X—q.%]'i A
theory) ol 7|&3ste] 1 F8Ao]l ZrxEo] $h=d(Dalton et al, 1998; Shleifer and
Vishny, 1997; Jensen and Meckling, 1976), B2 A7Ate} AFAE0] o|e} 22 FPAt
W90 e olAbEle] A st A)sol AUAA FES Beke AolchBrennan, 2006
Blair and Stout, 2001; Jensen, 1993; Johnson et al, 1996). ¥Fd Heke] 3} Ao &
5 F F U 9Fee vEY A4 ¢ AHH(information), Z(advice/counsel), A+
(resource) A& 5 °|AHE]e] B GE AT Tlesel Wk A7 A Gl BlE g
AFEol gkom, ofd gk NS SaARt ZIdA T ek oA 9 E

d BT WA Q7S T2 AT ALY L8] otk 3ol th(Daily et
al,, 2003).

= A BARS HYATEC] YA TR ez FEHT gl TR )
F MAUESTS 719487 7te] 23 B (direct relationship)el] the <2
3l stth= Aotk AR o]abEl e AR E 22 IgAMITE MAY

Hog 453
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18] A2 Aael glof olAlalvt MAE g Ao Eol® BAolNe HEH AT 3

variable) & e .w a9 ‘:”H«l A7 %—sﬁ ogayﬁt

B ATE A71AAM Zisd AAATFEY F 7R BRI tigk JRAARbel 7] &8
< Fa Stk %‘ﬂaﬂ%] ojrt3l o] =Y
A o} ‘Ate]o]rte] &g (utilization of
independent, outside directors) % ‘OJANS| A 2 g]3Eo]ALE] 9 v:?/](separating the
positions of board chair and chief executive officer) 7} A8 A7 (Yoo et al., 2008)°l|A] |
Aletar e 7Y A7 ZH(late-mover’'s competitive strategy) sE7|FES] A
Zto]l FAY WA= 2FEAE HAFTHORE A5, $LV|Fe] BT A =& O]
AFFE olAE) TR ANSTA Bk FHE 01
7azte) dolEE ASH DERTEAT Ak Ajolx) 24
ALE AR 7} gl o|AbR Y] Byl Sl HekAs Ao Aol P wx|a gl
Atk FAH o2 Aeo|abe] &ge Y] AAhA S Ao g0l
< AFst] 7198l T HHY FEFS m A= 9, o|AkE] o2 3 of
Folabg el oFet A 1Y HEAEL 79T
Aoz hepnh
2 =5 7S B9, 1A AelA = ol ks e 9, 7] AR, 7194
ry

% 29 A B 44T, AdepEolz ERA $U 7HEEE AR AT

had

/J (independence
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4 fE & B gE 23k W4

L o]&2 w7 2 7H4d

1. olA18le] g} 4w

29} 7 9ol Hgl(separation of ownership from control)® Hth7|Hel| o] ©]r13]
23H s 983 752 ZA F AR FEet] AWE ¢ Aok A HAle B9
Aeb AfrAte]  olEjEAl AololA HAE £ e BIAEY FFoH A9
(opportunistic behavior)& SA8t] 7191 e] &fA] #5729 o]es SUIATI= HAIAL
9] S (monitoring role)o|th. 7FGA}L PLfoll thgh o|rLs]e] TAIAZA 9] Ao tig F=
%(Boyd, 1990; Johnson et al.,, 1996; Mace, 1971; Pearce and Zahra, 1992, Zahra and
Pearce, 1989, 784, A, 2008)2 the|Rlo|E(Berle and Means, 1932; Fama and
Jensen, 1983)cll 7|¥ksle] AFehS I thdFet Sk HofollA AFHol gty 51339
oLIElol oj3 AR B AL AAAES o) HAIIZ A3 BAY 5 Ae LS
FEAA, Ax 7I9AFHE FIAIA @ FEE AAE o™ (Fama, 1980;
Mizruchi, 1983), o]% & olA5le] 27152 A8EH] AAAE olAks] TAel 3ol
Aelolatel Wl ES Folm, tiol ol qRLONAG FeAIIE Aol Frd
= AMJS FF(Barnhart et al, 1994; Daily, 1995 Daily and Dalton, 1994a, 1994b;
Baysinger and Hoskillson, 1990; Weisbach, 1988; Baysinger and Butler, 1985)3l $it}.
oI ERY THEHE F WA Fo 9T AIAEC g AYFHAHresource
provider)24¢] Hgto]ti(Hillman et al., 2000; Gales and Kesner, 1994; Boyd, 1990;
Pfeffer, 1972). AFdEF A=A 9] o|ALS] Jh-2/ 2}l o] & o] E(resource dependence theory:
Pfeffer and Salancik, 1978) ¢l 714k3le] AL E T WHAE o] ghEd], & o]ZoAME o]A}3]
o] Y Ee] 7199 A (strength)s F38tsl]l Fi1 oFf(weakness)S Bl = + U=
TFet A (resource) S AT Fo2M HAuPFYAES] A AdeH APl =S F

aL, A 7193 el olubAsAl "Fvkal Fskal ok 5E83] 71 o]AkE7} A

i

o

2L

Tl = F de AL 7Y 9 Eue e 4 AR B £, E3/A04 AL, &
¥ 4Y(egitimacy) %% B AHmRO] mgo] Ht 9% olsuAAERY YELS @
she 233 de =z os= ol gkal(Hillman and Dalziel, 2003), ©]AFE]7} A&3sk= o] <}
T2 AdES 7ol &4 Wstl wet AWsHA He =SdAde A7) al(Pleffer

and Salancik, 1978), A|7&ol|lA e AefH]-&S A A (Williamson, 1984), T=2o2e 4

,30,



T AEF Aol glo] o]AbEZF MR G A ool E Bl e AT AT 5

ok

HE PPN 7= =S F0KSingh et al, 1986) & F4& A|7|staL
SEARE o]x}3l o] It 7|3 F 3] AR Al it B AFH AT AHELS
o]l 7|ZgH 7Y FHEC]l AAFoZE EASI A S HAFA Ue
(Brennan, 2006; Dulewicz and Herbert, 2003; Dalton et al., 2003), ol& £°] #< Dalton
S HIE3 skxE0] o]Algle] EfA(board independence)@t 7194 7t Al sl
ZAKEE 547l Aol 7Rt AFe UﬂE]-‘:'H(meta—analysm)oﬂ/ﬂ-t—, Ate]o]ate] &8 9
ojAtE] o)A tispolAbA ] 2] Fog FAH I oJAkg]e] =¥ d(independence) ¥}
A3 grell frefwm|gk BA7} }—XHO]'X] Boe BoFa Aok A= 7|gAMlTE FoF
o] S ol9t 2L dA] X3 AFAAE] AJOoEA o|xE] Ve ] oA
Al d Bz (Llpton and Lorsch, 1992, Berle and Means, 1932)%} AA|H o2 o]9} e
ojAbE] o] TheFRE Aol 74Tl FFES WAA He FIHH(intervening process)©l
gt AF2 A7 F=(Dalily et al., 2003; Hillman and Dalziel, 2003)< #7138} At

2. Fu/1999] AL G}

A5 o] E(resource-based  theory)ol A=  ALYF-F(business-level) A9 =2 A7}
23S Fl3l A A=K core competence) T} 74 A-9-9](competitive advantage)E FE3}aL °]E
A71Her fA - 8k A9 FoAS A St=tl(Barney, 1991), APFHIPHE
(market entry strategy) &k SAE2(dlE E°], Kor, 2003; Lieberman and Montgomery,
1998, Murthi et al., 1996; Robinson et al, 1992) ©]¢} Z-& A ol2x} AP
ok o859 dergA Al 7|xg ol TH 9 AT FeAS AXsar Utk
S93] F o8] JeHeA wAek dEste] ATV (first mover)o] - AEH w2
A3 2SS S8l AAGTHA) O Tkste] FE3E BAHE oW 7IE T FAlska
=9 EW(imitation) HeF} A-AThA]
glob stb= FF(McEvily et al,

N
ggajoF t=dl, ol M= FE7IY(late mover)
(resource substitution) @ 2Fol] HASA divlsiar o
2000)& AAlskar Aok wEbA o9} e TS SUT|HY BHoA AHEF Ay, A
FT7|ho] AurYd AL AN ERE AT e AYE DA
AeiME ZHbdZimitation strategy) & ARATh A M ZH(resource substitution strategy)<-
FHsl AP F dvke AHS FES 7 Utk

it

HJE oo

il
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714 B2 *%k% F7Ide]l Adridel HAfrdta e AAGgHAD)S HA

oFsla 7= Mo g Aol Fti(Hunt, 2000, 2002;
Haunschild, 1993, 1994). oje} g2 wrpHere] AA|A<Q A E% Lockheed MartinAh7}
GFFAY FEo HAYAR] Arianspacerte] Ao} AlARE Aol thI AAYA
go A Awv|do] AMEg TS AAHIA AUS BE3te] HAOMF AEE T
A Z(Frynas et al, 2006), ‘AFE X A5 @A (cat scanner) ofellA1e] EMI
Atell ok M & FaA1717] 918 GEAZE EMIAE G838 d A 593 71e4 A
4& &83e PSS APPA Z(Schnaar, 1994) Fo] At A FAl(innovation) =

4

T AMEE dAGTE FEH olE I AN ETE &iF ALY
o
=

L

(first mover’s advantage)@} ©]2]
7I9ES o8t 2 AEVIHEY olos HAAT|AL S,
(Schumpeter, 1934, 1950). 53] S A2 o2 HAdste FEV|HY] 45 A
7140l sl iAoz e A F =
IS (buyer education) -t
2 Zdste] olr] FAHOl = AFA7IWHAIA (industry
infrastructure)S &3t FS FEY 4 Sth(Lieberman and Montgomery, 1988,
1998).

v A A g ARrigdae] AAS 918k

FEHDIE BE §39 AULFHD S I3

glom, Arlge] Awlx

1o
bk
flo
2
N

]_
MZZ Aol 2 HEl

° —sﬁ% AFQQE T A o] aA A ﬁ‘ﬂ(key success factor)S HIIAZ F= ¢
kAo wls] o gdgadyt 2 A3FA Aoz QA EI tkBerndt et al,
1995; Dierickx and Cool, 1989; Yip, 1982) shA| T b7 o] AdufAl e A}
Al 3t we-F Z"’E-‘H(reactive action)Zh= SHoA 7|4 e] ‘ApTE 4 (proactive
innovation)' = ETHHunt, 2000, 2002). %X AHAA A= Ago] AHEE
A AA A Lﬂlz—%—% 283 Mulz R Gk Taksto] FAL] Aol BA-
AE FH3IL YW XeroxAtehe] BAS flste] AasA FE9 A gFHAL) S &8
™ Canonrte] AAM, T8]a AHIAEREY] A4 Al 7|Rketo] AlA AEFA

1S AAstar 9 CaterpillerAloll Al A 2oz —r%ff} ZeEolghs A

o =HYPHE F17]9Q Komatsurhe] FAx e o] Ath(Porter and Ishikura, 1983).
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Fu7]9) A Aao] 9o} olxlsls} MAL g 1 AglelEol R BN AFA AT

BT A 7F 3 BHElr] of# - A}(resource) @ 5 (capability)d] 7 2 YT
o

Bt A&7Fsd A A9-H(sustainable competitive advantage) -

e 1%

(entry barrier) 75-<

o] 848 Axshe HATFEEI/O model)@ AL AF o] & (resource-based theory)ell
7|9kete] A Eo]l2 AFRIRAE Fofe] Y APAFES AHL FETIYe] ofd
AR7IAEY A= F ARAPHAFET) B A7t 24S g webA Ao
o7 TWHES AT A AR Z ol B HAFEo] TP 7IHEY Al mA=
B #H3 AT FHHOE £E3A HolPed, HZY AF5H A7 (Yoo et al, 2008)
AMe Rde AdiiAdge s Rty S FLIIHEY] A T 7
AEY AH el S FFE PAL due E4 AF4E BoFa UG

<ad 1>2 2 AN E4staat she 27| oAby AN, BAAEEE, 7194
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ALR|O|A} H|S
- O|ALE| Q| &t CHEO[AL &2

< 1> oNE T, AN, 194 2ke] B

1) AYjola} vl g3} A3

o[AFE] ol flo] ARSlolAtY] HIES Eole AL Al Wi oJAk3le HAIVIE
AEE 97 Fo PromA Axsolgth st P HelrY FRAES
(Barnhart et al, 1994; Baysinger and Butler, 1985, Fama, 1980; Jensen and Meckling,
1976)2 “J+o)AKinside director)e] 74¢- 3|Abe] AR, 583 thxolrtele] ZHE of3)
BAZEEH ArFA Zoh7] Weol olee dNE HASe Ve FHs=H daT
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U4 Fus) ofdm, AAole FYAst F2 olABAT 4FE AF T of

ol ske AP WelZlE Stk 24 ANk Qo W ol

A8 Ao ol AR FFo e vwE AFEE £ DT SYH Aglolrte )

%%%ﬂ%%%%%ﬂ%ﬁﬂﬂ%ﬂ@3%%%%ﬁfﬂ Fol =i, A% /1949 3

ol mgo] Brke F4S AZISA Atk AW A&F vk} ol oaks] Tl glo]

AlolAtel W8 A1 0] A dE 8 ATEAAE oIk e ol
.

FAE S & & 7 de 4S54 2AE == A X (Brennan, 2006; Dulewicz
and Herbert, 2003; Dalton et al., 1998).

WA A elEo| gl FHAES oA E & A¥EAM HuPFAES] AES
I ALY x5S = F Ue OFS A ATA 98-S Axstar JvkHillman
et al, 2000; Gales and Kesner, 1994; Boyd, 1990; Pfeffer, 1972). &17]* ©]A}3|7} A|¥&
T A A FFoEe AYY AFHdYd =S = T U 4% HE 2A®
ofzt FHE A Aol =&l B F e AFVIHEHS] AEuF B R =
92 93 YEY TE So] AAH] g, o|Alasl AlTERe o9 e A}
dol AAAYF st} o5 FE3 ALY Efo] Hia FEHoEE VA48T T
o &S vAA Hh= Aot Wernerfelt, 1984; Pfeffer and Salancik, 1978).

CEo] o|AE7} Hu GRS A AFshe ALY FEH WES oA TAYEEY
A% 9% WE, 49 ol wet &olE YEhiAl ==t (Geletkanycz and Hambrick,
1997), 53] 37 UF v #d XS ddEs AdoliEe H]%O] =2 ]
ARBlE Y A 719 HEEE FE tig &g ALY IR oy, Ay Wi

o
3

Foll B3k RGO Fasid= F4o] 111715101 2

A SR ”5]“ AMOVH nga =9 A5 7197 24 L
T SHS ofStHA, iAoz A oFeA 2EHA e A4S AR F A A
Tolle Bt o 943 93 F3T F o= Fo] Al7IHo] gtk (Haunschild, 1994

Davis, 1991: Lorsch Ma
9 A TR e BgHm P4l

%
2

° =
= 3
49 71ged WA B e A
% ERYE

=ha R8s =
(strategies)oll Wit T&HA HES} FA A A8 ML (tactics)ol] thgh BE +3
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2) olAtE] e dA koAb et et

ARbH o2 oALE| Al Qo] o]AR3] AT} thiEolAA o] EEl= ARl ARAl el A
o} vRZHAE diejjlel&e] oM O Fo o] AxHe] k. o]AkE o)A 3} viitol
AP S EeElste] AbelolAbt o|AtE] o2l st d B HuAIAES] 73T
A FAE HAAsta FAS=H Bag oAkE]e] HHAo] A3t YYdY HlES Ha
A71a e AT ARE U8 4 dte Ho|tkBaysinger and Hoskisson,
1990; Fama and Jensen, 1983; Alchian and Demsetz, 1972). 3}A|%t o]9} #H3F 2Z3
A 2353 454 AdelAe] A AL o]eh e F4S SEHskA At
AH(Dalton et al., 2003; Dalton et al, 2002; Dalton et al., 1998). IF 7|Fl = ©]At
3o a dikolrka S e mA B9 437t FEEJAT, £ OE VdEddM =
258 4o SRS YD Sl Aolth meby olAslel s tEel A el
e AF= 7 7199 W - R8s 7S 84Sl WE TR el 7]&sh
Agake Aol WA e Fo] A7E Aek@FALHIEl S, 2006 Baysinger
and Hoskisson, 1990).

SIS AT S A% olAkE] o] AdFTFARA L] A8 F YT HAA
= oAE] S At dikolrte] Af AAle] FHE A 9(authority) S 2881
AW kg Gl EHe 98-S F3E JhsAe] Eil(Geletkanycz  and
Hambrick, 1997), w&tA F8 AAAL X F LGS st H2AH4S =9 & Jdve

>.

=

SN AR AW ARG AR AT A A RN AE
£ AT nh BgHo A FRIE 550 $oF AFRUCE FEa 5
= mbzieke] 8 (Kor, 2003; Burt, 1987)] valz} + JoE ARLS FEH 2 5 o
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A gk AFAA AP (McEvily et al, 2000; Berndt et al, 1995)
o723 dFolAbs Eeske o] Ko ¥ #fEE 5 v AR
A4S Ffts ARRolAteY g AR R 2 FFo &a%

a3 AAZEE 2l Ho] dybAHQl Apejolate] Hehs T?’E%} ol Hls 7] Mk
of Bag HH P AU 57 AFel Brh o AFHoR Fofslr] wEo|th(Dulewicz
and Herbert, 2004; Johnson et al, 1996). Tl&0o] ©|A}3] o7& 0 2A]9] Z]9|(authority) S
g3t 4 9o 7 HAEdA €5 Sl Bo g JF402 Foste AEFE U
B, o]g} 2 5SSl TR AR - AL F&o) oM T B FHEg o
YA 4= Q7] wEo]th(Geletkanycz and Hambrick, 1997). wehA] £ =FodA=

7199 AR AP Adste] oAb o|aks| Ao EEe AUiAA
ZI9EdA Bt §8&F & Jdve ol&F Fol| 7xste v 7}

KN
=
EeN

=2=

rr
)
q
o
Jo
fr
o
~
>
tot
Lo
o o}
N,

JSE o 09;
o Mo pf IR

1 2 oS A tEoIAA Y el AL Ak ARshe Fuvide) guieh
HHel BAE BT,

B d7e vFd 2AE &Aska e AFE stEsolREe] $7|Y olAkErt A
17 974(1985'3-2001d) B APS Fal 71987 R TS EAETh 54
3] 2 AFolA HFE st=dojatq] Bobs dFulde R HAE olfe dF ot A
Z de] AR 34 &Aoo w Be Ve, A9 FEAAA wEE Hom Xde A
ol 7H&3t Hol 2 AkY Eofghs SWolA £ A7e JMEES EMdked 8% A
et 54 AW, tEe] b Y FEd Hugs o v HIZo) AFE kgl
Zhs EdolA oAkge} V1] B 2 Aue] Ui £33 53 Fro) 3] FuiFHe
2 golstth= A4 wEelth

AT Y A1 Bkl AFEE S=dolidnE AAEe A

(SIC: Standard Industrial Classification)ol] w2} w]= oA &-53tal A= 17,0007] o]

ox
flo
r
ind
e
u
N
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F7]
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2

2 Aol glof o AE7h mA: A% AgelEolr B AFH AF 11

o] 714ES EFRSt AASIL = Cross-reference volume in Dun and Bradstreet's
Reference Book of Corporate Management, Standard and Poor’s Industry Surveys,
Standard & Poor’s Register of Corporation, Directors and Executive 52| 3 ¢|g a1
Tl AR Fel Adskial, ATIdEe oxbeler B3 AREL VY HuA A=
7 oJAtg]el] #E thkst HRE A|FS= Dun and Bradstreet’s Reference Book of
Corporate Management, Standard and Poor’s Register of Corporations, Directors and
Executives, 10-K and Proxy Statement®] ZAME T3l FHstRoH, 7o B
2k 2 AalgPoldE: ROS)o| thet FH= COMPUSTAT oA FH8HA0 B =&

o EYusel olalsle] 42 Fo AAAT o] F&ue s ATl

had

—

d

o

ARy

s

o
s HAA He A Ael1d)E wrgste 7435k lal(lagged design  between
independent and dependent variables), ©]oll wWe} 19855 E 2001d7HA] 57435 =HW
FohE 2, FEUF FAHL 186 NE 2002'd7HA] o] Fol Tk

o

T AR B-bside ARRIdAS FEo AT E(eg, Lee et al, 2000;
Tellis and Golder, 1996; Zantout and Chaganti, 1996; Nelson and Winter, 1982; Yip,
1982) %} WA R A 7ol 7|wkete] AFEH =0 AR ML AFS 7}
171902 Helha, W ojs} g AwrIge) ¥
A2 AAE EA S el 7HES FRVIHeE Aot FAFOE AT
Ay} FTuly)de] AAL 19801 o] Fof wHiE 20,0008 o]Ate] A7|7HHE YES HolH

o] 27 (key-word search) ™25 €&

L
o
T
L
N

g A 2T VIS AP
=]

Hlo]23} 3131 9J+= LexisNexisol| A ‘&4l & st 23
st=d, Ad7d 8-S AsiA= pioneering, innovation, new, introduction 52 34
£olE &35 VY HABE 98X = response, react, duplicate, copy 5 34
o5 283l th(Lee et al, 2003; Ferrier and Lee, 2002, Zantout and Chaganti, 1996).

B Aol b 4ES ASNE ARU1ge) AAE A0 B FRIIGE] A
AH APAHE ZPstel B BEIAGEE, LIS BAAEe Y] 2

,37,



24 ZRa. FAHL
o) AAES 2AF AE1e) 6l A9

HJ 2] A| 3 (six indicators of key resource deployment) -advertising intensity(advertising

o,
m (0
op
o
1>
)
o
=
N
e
o,
N
(o,
lie]
¥ op
oEE
ri
o,
ox
=
Y
=9
=3
i

A%

2
Fl
)

o

expense/sales), capital intensity(fixed assets/number of employees), plant and
equipment newness(net plant and equipment/gross plant and equipment), R&D

intensity(R&D expense/sales), overhead efficiency(selling, general, and administrative

expense/sales), financial leverage(total debt/equity) -¢} o]¢} -2 Ad7|He AAF =
Aol Hh-3 Fur|AEe] BY AFoe] HESE FAE 7HY xjolE &I T 7zt
AT 7 Aol A HES T} Tuvlgle] o) dAx AF 242 FEF Aol
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Effect of Boards on Strategy Implementation of Late
Movers: An Empirical Analysis in Resource

Dependence Perspective
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<Abstract>
This paper examines the effects of boards of directors on strategy implementation

of late movers. The findings in an hierarchial regression analysis of 17-years sample
of late movers in the computer hardware industry indicate that independent, outsider
directors are beneficial to implement resource substitution strategy of late movers
whereas separating the positions of board chair and chief executive officer does not
influence to the strategy implementation of them. These findings imply that
researchers in corporate governance should reconsider the relative weight placed on
directors” monitoring and resource provision role. Rather than focusing predominantly
on directors’ willingness or ability to control executives, in future research scholars
should yield more productive results by focusing on the assistance directors provide
in bringing valued resources to the firm and in serving as a source of advice and
counsel especially for strategy implementation. In addition, they should pay more
attention on identifying intervening processes between board and firm performance

in order to provide optimal governance mechanisms and configurations to

practitioners.
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Resource Dependence Theory, Agency Theory
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