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A Study of Diversification Strategy and Performance

of Far Eastern Group

Student: Min-Yi Lin Advisor: Chih-Young Hung

Institute of Management of Technology, National Chiao Tung University

ABSTRACT

Diversification is one of the major approaches adapted by companies seek to
expend its revenue and profit. Many studies had indicated that proper
diversifying may fuel the growing of the company and disperse its operation
risks; however some also showed that inappropriate diversifying may reduce

earnings and even threaten the continuation of company’s core business.

By investigating the diversification mode and management style of Far Eastern
Group, which is the typical example of diversified enterprise in Taiwan, this
study is conducted to explore:the factors that affect the performance of
diversification and to generalize issues how to proceed diversifying in a proper

way.
The results of this study indicate that:

1. The main strategies/abilities applied/owned by FEG that advance the fine
performance of the group are the following: (1) the decision-making logic
to entering a new business area; (2) the management of synergy (3) the
choice of the entering mode of diversification; and (4) the company’s
general management style and ability, in which the style and ability
includes moderate financial policies, innovation, open minded and
integrating with the international resource, the emphasis on management
of details and on internal control system, information management and
application competence, and the emphasis of sustainable development and

social responsibility.

2. The extending range of the business area of Far Eastern Group may have



caused the corporative resource over-dispersed, therefore limited resource
allocated to the individual business units, and harmed the competitive

power and profitability of the units and the whole group.

3. Other key factors that affect the performance of Far Eastern Group include (1)
the comparative advantage of entering a new business area (comparative to
other companies of the same trade field), and (2) the competitive
characteristics and the life cycle stage that the new business industry
belonging to. While the prior factor affected the performance mainly in the
early stage, the later one affected the performance in any stage of the

development of the new business.

Key words: Diversification Strategy, Far Eastern Group, Growth Strategy,

Business Performance
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1—5)207&2?3,;?@ 5—'“#5@-’%“*’&!“!\»‘“%iilﬁilebfi_éggég’}k“ﬁ‘i?ﬁ@
e B FH RN PR KR BT R SRR o (e SR E N S

B G ARBE VARG AR SN F 4 )
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4)if & 5% % & it (Conglomerate Diversification) : 45 #7% ¥ £ =

1%
&
~=i
e
F_L
[
i
by
il

S B (R S EAE) L F M
211957 & Ansoff4- ¥t % & i 2 » e R R » £ 2 £ (Vertical move)&r L3 %
% it (Vertical Diversification)- 1 ; # w # #>(Lateral move)¥& 45 & ;% % & v
(Conglomerate Diversification)- 3z ; -k -T # #: (Horizontal move)R| iz #4| g £_ " I
i, & T A £ %A S-KT % & i (Horizontal Diversification)z £ # ;¢ % & 1
(Concentric Diversification)(# T 4 2 * & f2typkse b S 490 5 & 14 > 3rET L 4 %
FHAPTE CORT 541 ) RERET] 7 &1 o fTh 'a P eh) o
2. Aaker (1984)
Aaker#-¢ ¥ % 4 P B E F A5 A FE
(1)4p B 12 % & i+ (Related Diversification) @ g % & i F3&¢ » AFEFEFF £+ £
Mgk WA 2 R Ad TRE N LA L R Ll B G R R

A ?5 BRI R B R R ESE

(2)#44p 12 % & i+ (Unrelated Diversification) : # 45 % & it &8¢ » AT EF EF &

‘“\

W E G BL s iR E A 2 T e
3. Hill & Hoskisson (1987)

Hill & Hoskisson#-% & it (= m )& 211 T = 48
(1) 2 % & (Vertical Integration) : & ¥ 2 54 = » #-§ E4ae P 587 T 5o
B S I AFERE N T AR R e e o B 2 B L R M R
SR SR PSS ST
(2)’k = # £ (Horizontal Integration) : g £ »feh$ T LM IFTE L - BiBHM T
FrRAAEfR I TR RE D PFgAarcs o
(3)4F &£ 3¢ % &£ it (Conglomerate Diversification) : £ ¥i& » 3£ ¥ 2 h3 T £ 3 49

M ood AT L2288 KPR ELE AL 298F o

w
ﬂ}
B
3
A
i
|l
e\'-\
%
[
-
-
=
&K
*
[
W
-
=
9
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*
-
2
=
s

4. Ramanujam % Varadarajan (1989)
Ramanujam % Varadarajan*t & % % 4 it jpBf )l% IR

a)f & VLG & ¥ & 8 { E T ¥4 (business definition) s 3¢ - Abell(1980):% &

-8 -



¥ ¥ .+ (business definition)d "o X gL |, ~ TPRRZ =3 ~ T 2B 05

i p

%

LEHLE SN 2 B Y S AL M EHBET ERL

m‘.

i G e TR

b)Booz, Allen & Hamilton(1985):& * 4p fr chf 4 # % & it 3
o

BEE S A PRI S 2R B R 2 R AR o °
FrPAMKMELEEFE v » L F TR ORI AL B EZ U
HHE D HE G P YA AP R

Foebo &by v B L8 5 Ak (vertical economies)(dr e & B {8
EE g EAR) 2 ARG A P S RV ARG EPH 2T
¥ 11 # > Ramanujam2 Varadarajan#-% & iv &= L% S 2 4p k2 2540 B > 4p B 3R

PRUEF S AEEG P REA o

5.Hax(1991)

Hax#-¢ #2 =& 3 3\ % & pmp AEIEAE S LALENFTAEABS S0 B d
B RAE I RA LM A2 B o B - e 23 KL ARR
é#mﬁi’iﬂ?ﬁT#%ﬁ%%iiﬂﬁ%%o
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sEtERZ AL
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F# & R Hax(1991),0.116 / #154r(2002) 12

SeaiEs M S AT a3 $ouAnsoff 1957 & £ 5 3k I eha 82 SR
SRH L AV RT 422 29 > T RAnsoff 1957 # % | - » 7 L A2 P
a4 PIANSOff 1957 # #T 2 K ehA SFIE P 5 ¥ 5 i *MILf3 » 2 =90 % 2 A 370 &

WUREIAFEMBE L nHTLE L - Tl S A0 2 Tbpp AL B3

a2

N Ansofferig * e P8 Bé | ~ T-KITHH | 2 TEwBH | @
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2225 412 o MTARFY
5 wf  [rgakasens ey | SREESOY FEREY
1.4 & # # (vertical move) =3 L
Ansoff (1957) |2.-k-T # # (horizontal move) |4pRf % % it
3.% + # ¥ (lateral move) P A
22 Ansoff = :
. 1.£ 2 % & (Vertical VI
1957 & & - Integration) LiEE
® i N i
3 Hill &. 2.k fgg (Horizontal S A |8 Ansoff 61957 & ek 2 -
Hoskisson Integration) .
(1987) 3H LN G & BoR
(Conglomerate ApBE 5 &
Diversification)
1.-k T § & i* (Horizontal) N "
ApB % AR 2.4% % & i~ (Vertical) L3 KL ?EE; zgum;; —:;{
. , . & , w7 F
pigs Ansoff (1965) 3.8 ¢ 3 4 & i+ (Concentric) |4 Rt % & 1+ BE)E T A N Y
44655 &0 E 20" B ST
(Conglomerate) SR g ?
1843 FEAARL 2§
14a M % & i (related) R e i >
5 Ly i
i_a_f;;_fp.,.p\,/\ Ramanu@m& 2.4 4 #stéiif“%’?Lté_
4K % & i+ [Varadarajan R i =
sip b 5 &4 (un-related) R L
AP AT |AHBRE
1408 % & i (related) Pl B
Aaker(1984) B ;\ﬁ» L 4
L KL 4T 2tAp B 5 & v (un-related) - |2A4p B § & i
» 5 E g 07 Allen & |18 M # & i (related) M ET s s
. B
Hamilton AApM $ & (un-related) |2ApB % & 1 i il
FH kR AP ER
2.4. % &1 2Rk
5 & it 2 ks (A2 ) (status/level of diversification)dn & % & B4 # & 7 & i o
2R NTIAREARBEEEFI AR FLF A

1.Wrigley(1970)

Fl* % ¥t & (Specialization ratio » f§ SR ; 45 i $ & ;‘ézéﬁljtgrgkﬁx% i
Eo A AR et F) o g S A RA 5T A g
(1)¥ - 2 & (Single Product) : SR /22095 21 2 & =y fh £ Fdgd H % % X
WS LB K B (TR o
(2)£ 82 5 &£ ¥ (Dominant product firm) : SR 4 *70.7 2.0.95 2 fFF - ' fa ¢ ¥ 5 &
PAzRz 340 > 2ABFE I BB R N R T EER o
(3)4p M A & & % (Related product firm) : SR -] 3+0.7 - #%ﬁd HWAarranE 50K
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BEFEN S PATER AR T e b FRF DRt 7 AR o

4)zt4p B 2 5 & % (Unrelated product firm) @ & # 5 & v 5 e » frovpid (3§ 4
Fd HEE)G A AT £ R RG OR AR e B oo
2. Rumelt

Rumelt(1974) A »Wrigley s % » 4c F %+ 5 & W £ £ HB B (G - &
EREE SRR PR T IR)NEAS > EY T B g Ehd bR A S
L e 22T Wrigley b g Fils Y EF EWMAMEMF Lo g, vd T ¥
WELZEFAAME LT RN LEFE Z LT LG PReFTRIDOAZEEFAY
F A BT Fa 3 RET K PR TR EF AR A SR
it F 4o ol
1.% % - 5 (Specialization Ratio, Rs )t dp g F iz - ERP >~ H- £ix2 ¥ %
Ter MY Flerdnt F oot AL o RIS R T ARR g1
2.ip B v+ (Related Ratio, Rr ) * 4 i ize # RPN > & - $FHAPM £33 2 ¥ F o
EERMY R F o F GRS RPKEEE A GF o
3.2 ¥ (Vertical Ratio, Rv) : dg ¢ e m—~ #R N » BELE F LD > @4
ABKAS CRASEBE RS2 Y BB E e ct F ooz F g4 o Pl E
ERAEAF -
4.4p M +7 w1+ 5 (Related-Core Ratio, Rc ) : 45

B

i
oo s Thaip bl £ F2 2 Eior BFERY Fier 2t F o

% RRumelt § B % &1 2 SRR AT
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% 2-3Rumelt &4 % & it § F o s

5 fm I8 & o R
- F ¥ o ¥|8-F% G4k A E A 4238 95%|R, =095
(Single Business) AJEF — i i L
F R Y b Y| EREERY RSB FESERLFE R =0T
(Dominant YA EEL 60
Business) FRLYFY A AT X0 ESF|(095<R, <07 B

YEERBEY G | R=(RR)2
& H R e AR E Lo F BF|095<R, <07 B

MF ¥ ¥&aHA& 2 FFEEMNE R(RR)2
) ik
R HHEYTF Y HeFEEFSFEFARDT R=0T7H
(Related Business) #HAF T A % R>(RTR)2

HMEMEEY HeFEhod2FELs4 R<07 R>07 4
HEE P ahB % 2 FF R<(RR)2
1A B

JEoH B b ¥ |JEMETFE B F¥AoE ¥ ¥ &M |R <07
(Unrelated 30 B % LB B ey ﬂ; ’;}{
Business) i

T4 %k ¢ Rumelt, R. P. (1982), “Diversification Strategy and profitability, "Strategic
Management Journal, Vol.3./ & + % (2002) &=

2.5. % &1 ihsax

BIp b3 B2 &N feREE ol ey RS AR T TR Y 2 & (VR e
BOAHE2EF - Rohe b S A EERTIA S REORE @ FFH S L Forz
F b PR - Rk o

SR SR ER bR EEd 1 Nk i WA 14 B #Rumelt(1974) %>+ 4 &
500 (Fortunes > 500)~ & ¥ #fiacrsr 2 (Very » 1993) c Hem 3y S5 M > 5 41t ¢ ¥
iRy B R AN S E AR ATRASEF EMPE L F AT F e g aE
P L o5 RV EERFOSY SO FE-GH A2 T RETEMY
Fenb ol > Pl 5 &1 R o P pig foa B

wRumelt 2.1 > T3 3 % §*”z'17r e g & b o ag 5~ e Ifiﬂ’aiﬁ*ﬂ‘ﬁﬂ‘
WERAER 5 A R B graanbl (o e BRIrasld — o BIR%F 5§ i 3 40k

TAAFE RN LA RF S o, 98 (4o Bettis - 1981 ; Palepu,1985 ;
A3



Wernerfelt & Montgomerg,1986 ; Varadarajan & Ramanujan,1987 ; Capon
et.al,1988) » A nm g?iﬁ&rMc Dougall & Round (1982) #Simmonds (1990) 7]
AR P A H ST R F AR VL R R AR S
bt nigon g gl 5 & it ( 4t Michel & Shaked,1984 ; Lang & Stulj,1994 ;
Berger & Ofec,1995) -

TRAHBEIRLAM P AT RPEFE T RO R AT FEHE T
rog e (Rumelt» 1992) 0 st 25 8LfiE 7T 2 w7 7305 AR 5 & 14 € Bt 2 4aRt § &

it e F] o f CEFZEMEE o - 35 0 F¢ Al S 4 i (constrained
diversification) ] &_g 3 #- % & it i % B2 AP TIRESE L P B Gy g g

HUEmp s - £ 28 =A% & 1 (linked diversification)z 5 ¥ & »c 3t ¢
eSS 2 A mmwmf’\io

5 EE(88) HATEP £ S & 12 5ol

0w
(w
i
[
it
o+
~=i
d
P
N,
g
i3
<

* e T

Fo 24 £ ¥ 5 & Kk 2 ol f,’?v;ﬁkﬁr;ﬂv(n /b2 i)

HE 3 Bk % Bt E 442 B EE R

Gort(1962) £8 1 £RA 4% Fr4a SEMAREALEMY -
A8 W R b AR R A R AR e
Rumelt(1974) B2 D00 A2 246 &% |Rumelt & #k b R ,ﬂﬁ R SRR

oL i

El (o ?‘E_ Sro-El mE A EARR
Charles(1975) # A2 L0 A= 460 ®4 % |SIC Code doffi & & 8 gy - AMEIEEMFALE R&E
HER -

Carter(1977) HMELN A2 3T4EL%E  |SIC Code i 4 8 PR e M R -
Rosenbergi 1977) |84 2 500 &2 124 £ 4%  |SIC Code 985 % 5 5 PR iy B -
PRtk R BEAAMN

Grinver et

Al (1977 EE A EAEER Rumelt 5 #87% ¥ F AR A SRS M #'I.’...

alb. i) F"JC'— .

3 ¢ R ap @ Ef e O[VR R A i a0 g B el £ M E A

KumelLIOR)— [M A DI0 A= 20D &% Runelt 5 Kok eGSR  #a M B A L
SEALEEARA B Mg

Nathanson & . - . LA 5 E AR :$‘ & 5 fAb A A R Ell iA-L o

Cassano(1982)  |[FEOOAZ ZAE TSR\ o e g 6.5 45 5 A A RARAK » RIHK

e
Mc Dougall & e e o N . e an
e Ain 108 £ 4 TTOS S T2y TIR LS Ty Py
Round( 1984 )
Michel & R G s A sk L P b s
MAE DI Az 240 Eo4¥E Rumel © 4 85 AR EAE - B S a s -

Shaked( 1984 )

N AFE SR B8
W A BAEER R B
EEEC AL ) BB R SRR
LR

Palepu( 1985 30 E4 &L F Entropy 4 584
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Montgomery(1985)

#2000 A% 128 E£4%

SIC Code &4 4+ 8

LFEHNEFHOVFR  FALEA
ma i ABAEAY -

Wernerfelt &
Montgomery( 1986 )

#2000 Az 128 Eo%

S1C Code &fi 4 & 88

AMEFA LSS NEEMEA
b AEFERTHBEL A -

Varadarajan &
Ramanu jant | 987 )

EC IR R -SSR ¥ & 3T h

2

Entropy 4 $8i#

AW F AL HNIERMF AL

PDubofsky &
Varadarajan( 1987
J

A2 D00 A=

Rumel{ 4 #8%

AMF A LSS SEEMEA
b Eudsiad £ £ -

al. (1988)

¥

Rumel{ 4 #8%

L'L:I]]CIJ] 5 = = " i — # B o g e i
et.al. (1988) 200 A= 246 4% |Rumelt 448 5 — 40 M e A e 5 R
Grant et HE 000 AL Ex 300ES FEN RN R SN

iE =

Lubatkin &
Roger( 1989 )

393 Fe%

Rumeli & #8:#%&

Bd Aok ndEEy 24
L EFAFEFIEE-

Simmonds( 1990 )

HEIOHN0ALE

SIC Code &9 4 8

HE A AT Sk ke 4 F 0 A )
PALe e E R BE AN EAY
£aik -

Davis
et.al. (1992)

G2 EEREM

EL R

A ShAE WA F F R A A B4R
oM e Rk EFEMH
AHEESEEENE—FF -

Nayyer(1993)

1000 A %= 513 EdFK

S1C Code &fi 4 & 88

E ALl FHA MR
D=l L R R R E |
ﬁ a

THEEALAT 2685 A1k

aza ] g A

PALERTER R RS EFEn

Wiersemai 1995 )

RESGEF A

Vere (1999 o B I A
ery(1993) 5 e = FHEENLTRT R T
Lang & Sulz(1994)| 1468 % 2 4 I AL RMIEATE S AL
Varkides & . MEmAAHASAL [RAGHEARANGEERERY
Williamson(1994) | ¥ 2000 A= RORER | 0w g ra 2 M -
p e ‘ § s
Farjoun(1994)  |% M 12781 % 5 A b4 4 ;;gii?ﬂgﬁ“ M5 A RS R M B A G -
Berger 16181 4 4 SIC Code 498458 | SALBELEMATRH -
&0fec(1995) SIC G : PR
A 4 '
Varkides(1995) [# 2500 A 250 4%  [SIC Code somg s | £ RHEIALRAS A wA
— B
Kobins & BES00 Az 120 g |CARARRGIRL L e s M S AL -

Far jount 1998 )

%

#2000 A= 316 E£4 %

R At da ) A e AR

et 48 i

5] 05 08 o e ahdn B Ml
W AR — ARt -

WOoRARR ARk 0 K 88
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2025 £ ¥ 5 &0 Rk ey i‘*?ﬁk?ﬁﬁ"( PR
R A oA % AL E AR MR ER
TR S LA RS - M
- e , 0 e A+ ok feh B e RR EERR
BEL(R T2)  |4MEEZ 68 REML R |Rumelt 4 8k B S 695 A B &R
X
- , o s L LR
MY (R T6) |4MLE R FEALE Rumelt 4 %% M5 AEREE ROz ok -
, o AEHRL  ERESRIE LR RRTTHS ALHRAS
RIRA(R 80) | GWHLEZ B RRMER | b eSS RS LS L
RER(E B |4MHEZ 3B EENLF |Ruelt 5%k :ﬂiituﬁﬁ%ﬁt'““i
. , P . RV ES R R
HAA(R 8] |AMEz B EENLE M- HEMa R AR - AR AE RS
HEE(R 81) |&MLE 2 Fad SIC Code shfir 48 |5 AL 2 A 4REE - A RRE &
. . Lt LLH
B E (R B3 CRLEATLE S R ;é:;g#‘?%srﬁ::-s'b&'i##aﬁi]%ﬁﬂ;:r-méwﬁaﬁﬂ
" = 5 fi AL > P I 3 A de -
o . , T Rumelt 4 #03% T i
HAM(R82) | 6MUEZ 2 ERMER |0 gy | F0 5 ALRSREARE LR
FiR B (R 83) M EL 83 REBLFE (Rumelt 5 8% FE AR AMELR -
. — LFHALEERS AL . .
£ b A I { fe] & ) v °
HER(R 84) G EZ 35 XML R N NOEN EFLAE T EF S
Rumelt 4 sk 3 A1k b S B Mk ik 4 9 B
) - ERMLE 1500 AMERZ | o oo R BRE e R A R e
FEMES) i gaa e IR s R RERL RS 8
o - LA e el B R
ERREGEHLRST QEAEY
. : _ AnmpdnFEam | TRy MR T FRaiie
& ; &
F4¥ (R 86) ERMEL I ERMER | Aol RG AR EWE
%

B AR ¢ SR 0 K 88
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FEx?

231 % GRS e(2002) IR A i i 42 F X

(= ) Amit & Livn

Amit & Livn

b g7

5 & 1 s 8
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1. 5redo 4 0
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SRY 2
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CRAFRZEAI AE B TR RASENSF -

w > N O O
= ‘

&y

b

b

*

L EH %ﬁ ;jjg.ﬂs ’Zi‘a%“‘%"? g;ﬁm‘% o

(= ) Montgomery

Montgomery(1994)i= & iE 2 = )gk BB S AR s L2 BRI HA R
Bl NI A ERLEBE{e FURELEE - Montgomery (LG T B4 BLEL{c T RBLEL Y MR i KT
Bl S PR R RBEEE ERF IR 0 2 i ForF o P e WP H Z BEE

4o T

(1)% 3+ B

TR BRILL AN L ET USRS A B A BIEREDNT - BB B L
FHERTFDAfS A RF EF DGR T AL R OSHD J N AT
7 H & 4 (conglomerate power)snF % (Hill,1985) - B & 4 7 5 & it f £ o755 en i B
L SRR N RRNY= 35 s A A SR T LR T
B R HIBEEEIR A 2 FRF L S AR AL R L 7S
frTe
1.2 = 4 pt(cross-subsidization)

~ fLiF o KRR (deep pocket hypothesis) o % & it § ¥ 3 & P B3t S A b
FBERIY ARMBRLFI TN BTl 2 ERBIJIE A e F
v oRId AN EEH G IRPORGE T L AT fE IR IR R OT SAT R
L gezlend o P 0 ERA K T R
2.7 B P ¥ (reciprocal buying)

B35 A pEFE YRR RBAL S &0 P ENE - RN - b2
RBFHMETILH ERPRFrEFIOFBREFE B 7T S 410 ¥ F RN
BN RES ST BRI EEIEETR RRod S AT EEHB REF T
ARARS T AR FAART g2 o
3.4p 3 & +](mutual forbearance)

A pERFagp s éﬁ#']’)'i-%iir']]?']‘&ﬁ e — 7 He BNy .d 4
FOUS@ERIAPRAFT TN B PG RIS A5 BAFEL S < L o S
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£ % ¥ f¥ | (multiple market contact)3Z ;4 (Bernhiem and Whinston, 1990) > 3 4p &
PRSI RS & g RO FISMRI PN £ B s B E -3
BERFDEE 17 g8 ga s o
(2) kB Im 24

RELELECERAN S LN R D 5
1. & &+ i3 (growth maximizing hypothesis)

12 #Mueller(1969)crpabd +t 2 & #14 fEfod LA A 4+ FIt H 3L 4 7 40§ 1358
Sofe 4 1R B 40 2 P ARHD 0 S A Eamr R4 e
2.p 4 M &% B (free cash flow hypothesis)

FALER ARYP FREEHR AR NFFORETERB I B BT
We L~ FHE L > Jensen(1986)#-H f2 L pd MERE o
BEFH B AR EAAT

Montgomery(1994):%. 5 — # p {1l g 2 4 EARE L EHI S A1 0 H D
PP iR A g Ko "E HARFR B Ok R o

Q)7 imE g
Teece(1980):n i Filfe B 4 FABERE L EF 5 41 - BRF) - Al o ¥
2R EFTREF] Aok a0 T F RIS o PIFE R B H TR A7 &2
Ato o AR ERLAGIEB - ZHEFTRY U XS - AE AW L E SRR
F R T - AR RS ST R A BT RSEE A FEE d o T
FUEHTROEETE%5 S Ak o @ Teece(1982) 1 &4z B pah &1 { £ 1Y
A Rk EFE2 AL FREHTE > A 2 FET I HE ST A
BoMAELERSZADENT - BV NI X PREHRTE R ovEF § EFDT A
FOREE G B R b %@1@1@Fiéﬁii“’uiﬁﬂ*§%°

Montgomery i — k¥ 5 £ (L U Z 5 -4 3 ﬁ B ket g ’?;K—EUL L ANl
s FREEREA FM OG- BRa g 4 aRER o Ap¥ g NI A RE{e T IRELIER]D &
EFRIRA o NI ABRELE T g E S &S Bl o FREEL SR 2 PIfER
PAEI LR R T

o
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2.7. Ramanujam & Vardarajan 4§ &

Ramanujam & Vardarajan(1989)#-F *t & ¥ % & i 5 B < /,% T— B B }f?%b'“r
AR R2-44 7 o — ATy T Y - B AR Bip T Bladie FIE
e B R PPz BOHA YL - AR A ERBRE S A 0P AR
PZBa e AR EFRFIACNT I EDTIFF 5 oD BORAR L EE
FAMAPM R R 2 R ER KRR A DFERAE ST D (1) F A2
Bl BIF AR R RET O FAURP ERLIRPFRIETCHIEEPI R T
A - A A ETRB e~ ¥ ik (characteristics) s i £ 3 £ X R (2) %
& it &1 # (choice of direction of diversification) : — & ¢ ¥4&-2 % & * > & k%
TE S A Bl VA LAPM S AL 2 pR S & B 0L S (3)
it &= ;% (choice of mode of diversification) : #.= & -2 {8 » § ¥ B FE & Ao 0
Pk 2V 5 T InPEk  (internal growth) = £_ T & pyg 58 ; (acquisition-based
growth) » — i ki » & HEEWR IR S L HRE F AR e f RGP i
FM o by SR HGNET S8 TR AR N Ak S A1 (4)

v eh4) i (diversity status) : 4p & & fedgil— @ B H 5k 18 (7 F AP 9020 A PR )T R
i AR (B) Pl &

g EGRLE  r k0 ?I? S

=

BRF o FZPELIEFILACHAFRERNFE DEY S Tl L2 g 5 £ PR/
SR NN NS L AN RS S R A & EE R

2 %3 s NPT Fa B if“éi%gfﬁé%ﬁ%ﬂ’ﬁtbﬁ\iré*°

19 -



1
Industry
General Environment Firm
Environment Structure Characteristics
0 (Merket ) [7] B
| | t
-
f ;
L+
Ty ‘
Decisions D[rwuo:' lhnutd Ststus of Diversity | | of Divarsity of Synergy
to of Divarsl Diversl- ~Structurs | | -Systems -m
[«] [=] s 7 [e] [e] [P~ [
i y f | 3
L\J—\.AJ_

AT AL L7

W

= b o
T

— Ex-Post Performance _—

Ex-Antes Parformanca

i3]

Figure 1. Research on diversification: themes and linkages

Bl 24 54t ERMLH e 2R R
T kR ¢ Vasudevan Ramanujam & Varadarajan, “Research on Corporate

Diversification : A Synthesis”, Strategic Management Journal.
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$3% BAEMEERES L
31 g EWEREp

FREEEEY A B2 ohlye 5 1045 & 1

—E

FdFo (63 1949 & &
PREFECREEEBIL ESOFRE PR LY IBE S BILE LM K
TR EME N 2 AR kA A LE R H(1954 2) kik Y
(1957 &)~ % & 7 K (1967 &)~ 7 i it H (1975 &)~ ¥ 2= A (1978 &)~
& F PR (1979 &)~ 5 1£ 38 55 (1984 & )2 31 30 % B (1997 &) - 2009 # &
LEBMYFTFTARKERNATAN 1V 721 ~326m% ~) RN %I
A EEER P ARP M RAE LTk R AR AR
Ko g Al s 2 RFE BB TRERACRSPEL R D

a .

g

2315 ML BB A EEM I 2 1R 2P (FAHEREN SR 10
AL EE) A AT 2 H 2008 FM BT o B AP FRE DT 2L EHY
BB RT FMAGSR P T RBEAERRF O 2 R L
A 2 M R A L R (BB

(20%) vk ik 22 H (18%) ~ & f IR 7% (12%) ~
i ;;;&(10%%;{% B (7T%)~ wE 8 (4%)2 F 32 A (2%) - £ ¢ > ¥
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