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o}, 3L 5 71 3e] 7PBALY EA Ol W2 20154 7}
i 3 9757, 7P H T 4481370, 7B S
207,9007H99.21}, 20219 7FHEEE= 106.0% 57t
8,0877M, 7F B 147.4% Z713F 11,9067, 714
e 28.6% Z713 26725870 7] =51 QUL o=
n)Fo] & uff ] 7FAg oA & th2telrt s
doluhl Q= AE & 4= Q.

ThZteh= 7|4 o] &L Adattof] o] 3-& A& 4= 3l
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7] $laliAle o B2 AFdxgo] W a5, AHlo] ALS-
T Al 7P BT Y52 5 et ZPEE R okt
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1. CHZfst 74E

T Sh= 19509 H) A8 5%t o
Ao shom, vhztete] Zigo] A
WA & esiel. 271 7199 A7 A=k |
slo] 7d-S AAZE Ansoff(1957)= A= A]
2k AAE SA7ESAOl o] o2 = Ae T2
74 oIst3iet. Gort(1962)= APgoll 3g%= & A
=9 0] (heterogeneity), Berry(1971)+= 7] o] 2
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A|2H] 5 AREAR1 BFgoll 4= 7oL vHRkE
Zolsllrt. &, thztalet 719)o] 7|&of ekl |
At o2 At AFYE G5k A or)gith
chekRt ohztel A o7t EAekE AA Y S0k
Al thefsith. 27]ole B 4HY E5(Standard
Industry Classification) =5 -85+, olof w
2} ZelkE Eohe -9 ARl e ALY af
Zpo| = 4kR19] QAR S A= thE 5] thE AR
O 5 A o] % o]t A E s EsH ]

ot Rumelt(1974)= =3t H]E(specialization
ratio)= AME-Sto] hRlE ST st Hle>
AA| S = 5 7HE 2 AN B0 viE = ALtE]
=8, 7199 st Hleo] ma S e A=W
ofZ|A| Htt. o] E v o & T AR, Rull A AR,
& B H| P AR TSI o] of HIsset S A
oz MPHTEE SAoke S1UY A4(Herfindahl
Index)E 8501 A 14 vl whet ohztet
o 4= uek AA| AR 43 HlEol w71
A& Frofoto] AF o] -} 7} AL o] HL4] H]gof mhE
F8740] Aol 1eE 4 Sl HlY-siEE A
(Berry-Herfindahl Index)7} T}Z}st S0 HEAo g
AREE] L Qlet. T1eu o= T W Bl AR o] A
o] ofFAL Aol Aojd 4 QU= TR = 7H.
0]Q]of| It Jacquemin and Berry(1979)= tH}s A
O] A5A 1 54 flote] JE=H WUHS 7d6ted
ow, Frpztel, vk 9 v optete] S4o] 7Hs
SHA| skl

5 AT olefst HATE o b
o] thiale Aze AYHASE EAlok] G5
L Zlolekx Bejston, thzrste] AL wel-
sug A48 Bgshast gk Wel-suE A
chzho} 1ol Bo] BEEl A=Y Aok
2 JVAZ 7T glov, velsad X157t 7t
W o] ch2pol e Het A o 2 S1g 4+ 9)
o] o} gt Sk

2. izt 37

71949 ohzta} F71of oA e theket A7t X1y
Elojgkor, o]} A o2 Y2 A AR HY
2] ¥ (market power view), 7d G2 I (resource
view), tH2] Q1 ¥ (agency view).0. 2 23 4= it}

A&l Tl A B, 7192 a-&/do] obd Al

A e o] ole-2 Tefslai] S8 this

AL Eok 54 2okl M AR Hol 2 71U
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£ AL B, gAekE B9l 712 F9E0E
o] A} gy, 7|9 hztshe Bl Aol L AR
= OE AR f0log2 [R5k WAFE Z(cross-

subsidization) 3! 719 W J2 A2 E T30 Al H7

QITH(Scott, 1993).
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=l oAM= 719 9] di=l)l]] At =2

Ha B= EAS AWM Mueller, 1969), 73 927 =F
do] TEoL BAAZ]7] Slete] ThskE Alngt
CHAmihud & Lev, 1981). T}2Fa} A|ZF2] 8l 2] W A F=t

A BN A thzlet 571 7|90 utke Frjaha
7)o o] b, thelel B e St oy
312 Sl ApAe] S B S0 sfstels 5717}
ZFelek(HELS, BRI 2007).
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A< ﬂﬁﬁg # alq(menfeldt & Kelly, 1968). = @
e 7|QLF= 2, SAZ AL P,
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Z]7]] Fth(Kaniovski et al., 2008).
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Qubx o g7 vl 2 7|Aa=2 o 2 AJAFA]EE
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A& 4= UTHDeneckere & Davidson, 1985). Edwards
(1955)= =72 o215} 7|42 A YIXI_E AEA]
HjES B o 2 A= APl AT ZuES A
Z 4 il 5Tk o5 v = Hill(1985)2

Emo

G219 o g thzlet 71999] Al o]
dfet 7 A3 FRo} 2 V1GU4E Ttske Aalst
gon ol 5o ol 2 AP 1G5 A sk

A= Hth vish 7] o) I E5 ARIskAL Q)
= AolA B 2 AR S 2| =, o]E &8
Stof A= ARIAE ARl 91218 5] 9
s 7192 chetst Ak Aash ek

S e R s EE Bt 5
Wz ZAE 5 9k ) Baehn Qe R
BV oY B e, A WA L
9] 4=2Jo] Z7FeFk(Shane et al., 2006). = 7|4 in
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o= 8% & = gHoR AEE 4 Stk
Berry(1971)= @71<z0]¢]o] Ui Fxket weido] =
of 7192 thztstet A 912 Aot dldsial o,
4007 719 oo 2 st At ol el 7Y
tHZtsl= 34 AT Qe Ao = YEth ol
HI O 2 oh3at 22 7S AlAlshh

744 4. g7|20|0j0| £242 Tty ERol 123 7t
sd2 =02 Aot

(Peyer & Shivdasani, 2001). 7] 42 e F o4 D5 4

W= FAE 5] 2] ol-f{potential slack) S ==
= J=t|(Geiger & Cashen, 2002), ©|5 -85} 7}
A %= 9le. Bt oh et 719le]
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7 & O‘E’r 224 S =0t A
2 AAA] A4S A5t gzoa 7|
2 o 2 AFERES 4 4 2Urh(Bordley, 2003). &
st 7o thztehs Sl o A2 g A9 ut
F ot 140 845 FHAIZ 4= o] ke Y
12 4= 9ItK(Tallman & Li, 1996). Carter(1977)= ©]2]

il

>~

FAYATE V0 2 RS /S AN
7t 7. 7t 2 R0| thstE duto S 8HY SEE
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SFolal Qi B o= 20159 E 2020\ 7H4] 10,533
7N 7HEERO] 67 & HoTH 35,356711E E-8-5H3irt
7t A o] YHFINA = 27 Aol gt A Hol7]
wofl A 0= 201494 201913 o] 7p R 1
7HEAJIAE, & Aol M QRN 7 d e E
7= & AMESHT

A Hlole oA M| 47174 A m]tel 7R
591170 AlASHAH tha o= 2, wiEd 5 AT
AR 7} et = 7P EE ) 0337}, HELTH R 5=

H 7HBE5E 905785 A A, iAo = XW 10
Z o Fo 7|4 7FE EHEE 7] o Afokar
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o] 6\ %] 7P HE = 92170, 5381 7Pl = 32771, 4
ARl 71 A= 42971 5 A 1,67771 7H o] |

o|g] 88777E &8st o, Ard B AE B

o= <E 1> Z) 2015U 9] 1,2327] EHEAFE I}
AFA RO SO T (1+0), 2016 2] 2287] ME
= BEARI A7AtRe] So19tal, 20179 ol E A
B 272 217707F A7 =l Soisitt 2015
I H00] S0l 1,2327] ERAFE 2016 o= r+1
Aoz Aqatge] Qi Aol o] AR RES
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<BE1>H=HIYER BE

Al t+0 +1 +2 +3 t+4 +5 3
20154 1232 1232
20164 228 1,232 1,460
20174 217 228 1,232 1,677
20184 217 228 1,232 1,677
20194 217 228 1,065 1,510
20204 217 183 921 1,321

A 1,677 1,677 1,677 1,677 1,248 921 8,877

g0l A1 23 L7 sle] 95 Ao L el g

A
JlEEo tiztslo] Gdgke mjxje
0

H o] BmAo = 571 mRt 229717 o] 670 mITkel 72 7t
Qe BAGH= Ao o2 95| PRl tizkst A WA WiEe] AR A =E, Barghe] A A5t T2
=, JFBARIZIZY, EH S, EAPE Boeolo] a2 ETHEA] ot A9 E HAE 67 oY B 2971kt 6
& UjEol s B ujEde wag gasiort  iE ol TMIEES] P miEdE E-85kltt
7}u§5_L1,:191 thzte)l Azo) 24 slug z|es W FANES 7P| A tijb] FAj|qo] ApA]sk=

3t wja)l-slUe A9 Modified Berry Herfindahl — P16-2= S7oHitt.

index)g M85} © I (Montgomery, 1982), A4t B
© 2] (17} 2t &, WE, Bt 7P B C ulEol] o] 79 A2

dasAs = 1-(35/(35)) (1)

S BRI U B 5, 2 Sl 29 olop] el 25
ZA L2} AR v H, o] 2ALSL A (standardization)5to] 4o ARg-GHATE
4 7B 4=0] gHA o], 7}”“E—r—4 AE T %@ﬂ

eH911510] FHpARe] Q1F TR et 43714 Q1%
FEstg) Hlghslug A4 0 < u}ﬂﬁm? =1 V.XR2 EM AU HE

0] 7k FHAB, FPE R0 T3} 0] 24 E |

of 2T, Bl AMHUES Sofols ARy 1. 7pMERo| SA43} C2ig
09] gt 7He.

AR PSS EAT AR S R Qo] BHe sjuEe] S4o] sjuEie] i
S92 5EUEg vRto R Zaslon] YRS 28] nlAL 2.9l BASHE Aol ol $14) 71
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O B2 tHn - 1) A9 @Y, ok tn A
o] @z tolgE Akt A= 50120164 7]
= AZ7PEESS] HlolE= 2016E 7159] Hhzeka] 4
420153 712 7R B4 AR 2 A= o] itk
H0 A1) B¢ el 9 v = =7t
o] £/ g ol B 7F EAISHA] kot 7H
270 54 AR S5 b, 0 A1 ]
¢ 1,677707} Al 2] = o] 4E 2 0 2 7,200712] HloTH
7h2A ol -85 -

A 7R - 1) AT A A ] 7 E
AE Bf ol mhE 42 <® 2>eF gt B 71

<H 2> J}UEE S Mo 02 Ch2ts

HAST}Z7hE AR 381 A SR
6.55070] 0, 53 71 HANET} gt 7} ?
2737 ek, AR, SHES, FARE
APHACT S48 PRI Y A b
o], g7leolo], RAjug-2 A u A= A47}57)
1R 74 A btk 74 AR 7171o] 2
1, 27} A0, Aglo] $23] e A9 AR
Zjeke AE Ao HIe Sustigot ue
50] ZFPHAE Wajo] mE TppEe 0] Bitgt
2 7PaIRe W Vet o] S4o] vt
slof] vl 2| S Hslek) LA Slste] 271

rrorr

o}

o

oy - o ODHHZHE HT
7}°“1_T S 5 2= e godn | 2dE | amw | BN | e

HA| 7,200 6.33 116.12 339.10 15.26 39.18

= 381 6.53 99.68 234.23 6.73 4.08

2 231 5.14 69.97 339.53 12.24 5.68

! 3 22 4.74 65.27 12.56 1.64 -1.71
3 79 8.42 137.29 81.57 -1.57 2.28

2 4 12 6.64 87.75 29.44 1.88 2.75
4 26 12.37 214.96 74.16 -6.00 1.67

3 5 6 8.22 100.00 34.14 1.00 1.51
4 5 5 16.34 458.20 321.02 -9.61 291
2 XA| 6,546 6.17 113.51 331.64 16.13 42.78

1 1 5,574 5.34 91.03 326.37 17.05 50.47
2 2 703 8.85 160.40 261.69 9.64 -2.42
3 3 178 13.44 269.22 567.43 10.52 2.61
4 4 66 20.39 399.23 830.00 25.47 1.25
5 5 20 25.16 2,400.30 589.40 9.86 2.30
6 6 5 29.52 115.00 4413 3.18 -38.45
24 273 9.89 201.73 664.26 6.27 1.86

2 1 153 8.16 128.13 1,023.06 7.71 2.21
3 1 18 9.55 78.89 34.61 8.36 0.87
2 56 10.32 176.82 146.39 6.12 1.51

4 2 11 15.88 253.64 42.02 1.75 0.51
3 24 14.00 345.96 536.53 -4.59 1.63

5 4 11 17.23 1,186.55 241.41 11.67 2.19
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Fheso] Exo] thzpslel) mlx AR A
o= silel] Sl SIFEAS ATt @A Hlo]
Hol e £4 AR B4 Fej= TR o
2ol |71l ch2ielE Aasly] o] thtalA]
42 m3ksle] BAjsiglon], MRS SIe sl
e A 22,

A g = A4S+ p17FEARY 7
+B2% L5+ B3F AT
+ B4 70l o) + - A B &
+ 062 ATtz skA 5 +e

]_94 _k,__‘_—_ /ko}-:r_*r 7:” 5 }:ﬂ-/\ﬂiﬂ- o]

At ?—-_]‘?1'75,22 BRI ] 4=(VIF: variance inflation
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A Study on the Determinants of Diversification and
Performance of Franchisor*

Jeongsoo Kim**, Juyoung Kim***

ABSTRACT

Purpose: Diversification is a strategy to secure competitive advantage, improve performance, and survive.
Diversification studies have been conducted in various fields such as motivation and performance.
Diversification is actively taking place in the franchise industry, but research on the diversification of franchisor
is lacking. Therefore, in this study, we analyzed the influence of franchisor characteristics on diversification and
how the characteristics of franchisors affect diversification according to the number of franchise brands owned by

the franchisor. Furthermore, the impact of the diversification of franchisor on performance was analyzed.

Research design, data, and methodology: Regression analysis was conducted to analyze the effect of franchise
characteristics on franchisor diversification. Next, in the effect of franchise characteristics on diversification, the
moderating effect of the number of franchise brands owned by the franchisor was analyzed. In addition, the
impact of the diversification of franchisor on performance was analyzed. As an additional analysis, the
characteristics of franchisor according to the survival period of franchise brands and the difference in average
sales of existing and new franchise brands after franchise brand expansion were compared. For this purpose, the
information disclosure data from 2015 to 2020 registered for franchise business transactions with the Fair Trade

Commission was used and analyzed.

Results: As a result of a regression analysis to confirm the effect of franchisor's characteristics on
diversification, the franchise business period has a positive effect on franchisor business diversification.
However, the results of regression analysis using the number of franchise brands owned by the franchisor as a
moderating variable showed different results. As the number of franchise brands owned by a franchisor increases,
the positive impact of franchise business period, number of stores, and assets on franchisor diversification

increases. As a result of analyzing the impact of franchisor diversification on performance, it was found that
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** Ph.D. Student, Business School, Sogang University, First Author
*** Professor of Marketing, Business School, Sogang University, Corresponding Author
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franchisor diversification has a positive effect on franchisor performance. However, it was found that the effect of
the increase or decrease of the franchise brand owned by the franchisor on the performance of the franchisor was

not significant.

Conclusions: The study provides the following practical implications. First, by using the number of franchise
brands owned by the franchisor as a moderating variable, it was confirmed that the characteristics of the
franchisor had a different effect on diversification. Through this, it was revealed that the number of franchise
brands owned by a franchise headquarters is important in the diversification analysis of franchisor. Second, it was
revealed that diversification of franchisees has a positive effect on performance, and that simple franchise brand

expansion alone cannot improve franchise performance.

Keywords: Franchise Business, Diversification of Franchisor, Expansion of Franchise Brands, Moderating Effect



