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2.1.3 A3 A9 #AA
719 tztsle] #AEy AFELE 7Y 59 4 (Firm—Level

Analysis) & 7IRFOZ SFAL, 7F ARQIR-So] BA FE9) BAe A

Ut 718S mtEo 2 Ak 252 4 (Industry—Level Analysis) 2 A A
stal Sl ol# st #A FFEAAE INE AMGFES 547 2 bztstE 9

8 85 Ee Baalok she 1 AAe) 540 nejek Rdchs

(e

AAES A9 4 vbel] gt} (Dess, Gupta, Hennart & Hill, 1995). Gupta2}
Govindarajan(1995)-2 o]t SAAS A4 st 7 A H7F o s 7

A AGe FpsteAel wet 49 g4 FEsb gebdA B2 ARY

ol9} Bt E ThE ATAL oA trtslE 719 AR kol
wAgtow, AW Alqel Aeke] we trtad 499 TH Awst g

Ae Hol7|%= Fth(Govindarajan, 1986; Govindarajan & Fisher, 1990).

stAIRE th2tstE P8l BRst 7l I ApAlo thgk =& ofA Ehiet/
A ok Astolty. 53] 71E9 w3t A3E 54 & wol QlofA,
tztsts Fd F5sAY dEolAA = Al TIse A
(Technological Newness) el tfgt 1zo] ujg- F3}c,

U2t ekt Z)se] At il BAd 71Ee] A% ATe2 = A
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oH

A9 kel 2ol B7tsiel 7]

= Aol = ol

A

J)

—_
fite)

ol
ol

)

Al (Citaion) & ArH K. gk}

°] W84 (Generality) ¥ =34 (Originality) o tf

—_
1o
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l

2.2 AF A4 54 & A (Citation)

713} A8 (information—oriented society) & A A 47|15k Abge] =
GeAl HHA AH A 58] V) Ao FoAd diddA Hak ™
W= gabsan vk shAIRE 7]l AW 71 (TLC: Technology Life
Cycle) 7} AAF &5 3, wate] A7t 44 s Fap71% sk o7ls
A Hgsta gl AdEolth(Flor, 1986). o]k 2 o] fF= A 27| WkA}LS]
M= 71& Adbde FaAE oAetr] 8 SAJONER, 718, Es
e AH AE B
(WIPO 2008). el#jgh g =fola F AR Ho AL ofefelr S3= 7

AlA o R «AH A Ee Ve 5o AFHY|E

Jm
Q
L
1o
2
ofo
Q
—
®
)
2
:(.)l:'
)
FPN
ﬂH>
]

| 9= ZAsEAY A28 7]
= Mt B85S £+ UFor AP E AT (Tushman, Anderson, 1986).

A sslAre] WAL gIAow J% Hew oojgfnn WA &

ojg} &2 APOoR VLY VEES vhgFE Eokeld &89 5 A ¢

2
k
2
An}
N
=
N
o
of\
M

o
=
=2
o
1o
r]I
T
=

o

18- (Citation) 2 A& =9 st
# (Spillover) &35 714 gte ™ (Jaffe, Trajtenberg and Henderson, 1993,

Caballero and Jaffe, 1993), AMZ2% 7|& A& o7 W2 T

¢
il

TS AH Ao Fatow 53519 Q1§ ¥/ (Citation) 7} L

32
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AL, o= A A Ao S AFHUY. ol Ad&dA el ha A4

ro
2

T YAl AT AP E =, 53] 719 (Focal Firm) & 5371 o
714

rlm

ol Al T elg (Cited)

i,
r
2,
=

714 (Focal Firm)o] t& 719 &
3% 28 (Citing) sk BAZ T2 Ao EAE ATEC] AU Narin,

1994). T3 53] o]d g3 v g WA= 44 53¢ “HEA

(Trajtenberg, Jaffe and Henderson, 1997) [Z131].

H&Adolsk 71949 537 At vhefe
Wi le7HE e AEola, 534 719 57 Ak thekst
!

ol# et Ve A F A BEAL A Aol At

ofe] Sl Tt A&

Hu:

o

-

A

ofo
o

o

L = AE

T

Bl A Fo|th AE o

¢

wore] Selse ¢4
il

Q= 7 o7 s At (Trajtenberg, Jaffe and Henderson, 1997). o] 9} #

S A AFE TINbe R 221487 22284 Zz7be] 54

iy

o] &4

1 O

B=)

24



Forward

Backward . citeq patent Citing Patent : «Generality”

“Originality”

p4

Base
- Patent D

2.2.1 HEA (Generality)

Ne B30 B4 F WA Vgl Tk Bobo] W Abgo] H1

HH>

= guEn. HEAo] =2 Ssle 7€ Eokd Jee A3 Al7l= A

x2

Wk oy}, AJEE Hofol A= wWol AEH 1 v As ou|sit &
SA, WAz Eprjobe] FA oA AR vk (WheeD) & ofjZeo] FAL A}
e &7/17] S8 weolxl wHEeIAINE, 11 o]F B.C 25003l o=
?] Frl2 ¥ (Sumerian Civilization) & "4 EEujo} x| Wo| = nlg &
AL 93 AAE olsFdor A3 FHAtH(Alexander Gasser,

2003). o]& 2= H o] XY &3k A M) o= 7)1 A9t §38 o7 A

25
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oBA FAL NP7 AT APYE Foltd 2 Ego] €% Pt o

g ol vh7le] WA WEAe] ¥ s1%e] dnht ke Fopeld &
& g

HEAd  7]&e ol B EAeo] ds] Bresnahan ¢}

rlo

Trajtenbergb(1995)+= “ YWFA<Ql 7]% (General Technology) 9 AF&-

Isabella ,Torrisiy, 2010).

Aqtd 7)wo] AU W84 (Generality) 2 Z3tE A F3ske] dAthALg o
2 A A A4k (Intellectual Property) B+ A4 29 (Knowledge Resource)
ow FHE 539 kA 5A4omA FHA HAAY(Trajtenberg,
Jaffe ¢} Henderson, 1997). A& Ao =9, 559 SEAOZA 9 W
S Hgst ool e (Fairly) stAl AR&o]l Ha la< 2wlsta Sle

o Auk3t ¥ A= HEA =4 A 3% (Measuring Generality Index) & %
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3 Az Zdo] 7hestA H Atk (Trajtenberg, Jaffe ¢F Henderson). W
£A4 A ¢ dd 799 E3] (Target Base Patent) & <183l 3] (Citing
Patents) 59 4F4] FoF(Patent Class)”7} dvly thekstal 5354 =338+
HEA x4== g 7192 53] (Target Base Patent)

=AE BAEH =

,UTel 298 539 A& dFs AsoRA 540 7t

N
-

299 o

Base Patent’} E7% Fof

v}

Udm= BoFH, o= v drAd Ved

S HoFE ot
A Ag-=o =2, 5352 W84 (Target Base Patent Generality)

Isabella ,Torrisiy2010).

2.2.2 =ZA (Originality)
71 Ao ® gE EAQ 534 (Originality) & M4 wHEo)R 7%

NeE dupt vhe,

ru

Aol me AL Adn

ol
<
N
)
iy
o
o
o0
e
ofo

H
rlr
X
oo
>
oy
|o
Ll
£3
=
jis3
i)
38
u
L

27



]

o

=el,

§E

<

o AvlEEo]

—_L
=

ol
S

1)

M A RL 7)%o)

o]t} (Boyer and Cohen,

P

2002).

& A7

A (Originality)

Hr

°] M 84 (Generality) ¥ 7Z+o] Target Base Patent® ¢1€ =74 (Citation)

st o

(Fairly) sHAl Q1¢

s

bt

5]

| AlAiko] 71

9|

£ 9] Eof(Cited Patents’ Classification) 2 BH]&o] 2

Jaffe 9} Henderson).

(Trajtenberg,

o]

© o
O =

A FoF(Classification) 2] EWAo] gl

=
-

Target Base Patent”’}

58] 57%/d (Target Base Patent

=,

B!

70

~

)

o

ojy

i

Originality) €] A

A 5 97

e ZEY Vs

SH7E WARE A2

, EE3 A

al

o
1

T
zel
G

o
U

B

o

= obdo] el Hes) Bkt

A

3

3
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P2 g dye
UEHE 7|=o| MM FE L2 HAFQl 7|e2 ot
MOHE XL HEHO| 22 7|=2 QAKX E2 AFEED, (Arrow, 1962)
Ol ME22 YBHE 7|50 EHS ojnjsict
7192 "AE 57 o MER 7|22 EE5HAY =
=4 =23 0t S{XHo| MEZEE 7|=2 0|2fo| o .
: j\3i047|icc>i |-|D1|O|E-|o|-HHI|-EH 0] aHl 9= Ez‘leH7iA (Griliches, 1958, 1984)
Genera“ty = = ' = L oTlE © =
o HEH2 ZOtTICE
(HE84H)
2Ht™ Ol 7|=(General Technology)2| A2 el &4l (Bresnahan,
X M3 HL2HIC: Innovational Complementarltles)gl ZHA| '
o Q.Ct Trajtenberg, 1995)
Ciefot ZotolM HEE OfX|7F =2(BHEH0| =2) (Palich, Cardinal,
S5 & M2 ¢UHE07 J7|& 52 7|2 20k .
L Base Technology2 At&& 7hs240| =Lt and Miller, 2000)
SHH0| 52 7|E CHYY 209 7|20| gglof | (Timothy Bresnahan,
A A M2 2OFE 2E0| 7ttt Trajtenbergb, 1995)
Hall, B. H., A. B. Jaffe,
sxge 7= 49 o XA Fz Arge oo | e
H M2 22 MHE & = A= MER 7|8 &= and M. Trajtenberg ,
o| Exj&oOl AA0|C
K It 2001
El'%:-én-_l' —E—OFE' 7|A%% _E.Oal'é'l.}” x—-i'g'-é-l'—_|L 9)'\7| [[H_E_ (Boyer and
Originality of, §d 7|0 X% ZEA IHX|7t ot MEE 7|
&8 7Kg BEE 4 Aot Cohen, 2002)
(=849

(Cohen, Nelson and

E59] SHdE2 7|19 9t YES LIEtWE 7|¢Y Walsh, 2002; and
o g Htst= XEZ 2 AFS0M ALY
UCt Jaffe, Trajtenberg and
Romer, 2005)
SHYL S8l HANS ZHSHE WHOR ABEO | (shin Liu and
2oln, SHY X7t 52 +5 S0 AT K
b =} Hsu, 2010)
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2.2.3 ZA tAstsl AF Rde) &
A Ao whg Wssh g

A% 71e FEY 714

7] (TLC: Technology Life
Cycle) & &= AlA
AAAG BTGt 7%

& olHrE, &

A2 710k AF] oA 2] 7]

& AAS9E Axs £317) S8 A4 A9
3

E Aol A4 E5e

o
ar

719 (Acquiring Firm)& ZA0 =2

1A M&AE F8 wdE ¥ 74

=R
=

2.28° A ATl Lokt 53519 540 WHEA

71=8 FE:el 3ol A=

(Generality) ¥ =

F4 (Originality) & & o Jlx =

o] &4

For5 9l 71%7 Ax}(Technological distance) & F3 A Az

il

Spillover (I523}) +

]_

TGN E AR Fofol HZEo

-

= 0
o

2L

7bed=

o]t} (Boyer and Cohen, 2002).

7hell thall 3ol sl B gkt
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9 QA% 719el

2

HolFEr, g

71249 Fotr tEA

Hl
=

&7+ 7N

=
=

o
pu

2+ (Originality)

Hr

(Citing) &
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g3t A

)

o
o

wr

He
)

il

wor

dotr uzl o

=
=

Nlo

e

B
—_
file)
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3.3 "ol

3.3.1 A7 i A7 A 71 A%
& Qo] HelE = #Y uAEE A% M&A V14 53 HolEHE
b
ol € 2}
alo] M Ak,

3

Oll
?2

o, B39 dolgHt A% 7199 M&A o]F9 553 58 o

=)

A 719 e 5358k 1834 (Citation) 3+ 53 HolElE 119

o

AA M&A A=Rs S8l #-d ozbsts 2002~2004d74HA4 Q15 7193

m

3] Q1714992 SIC(Standard Industry Code) 4#}2] <&} & 3#}g] o|A &
A A5 e Aoz A tH(Rumelt, 1982). I+ i 719=
ek o] AAg o], &8 9171 (Financial Crisis) 2008% °o] % 7|¢]

S0 547 @97} 9% ¥ AL wdstel Had BEo] Fagon

$171 (Financial Crisis) °©]% 2007d7kA12] 53] TF5 FJAIA Fol kg
71 QA oeltt. a8l E3%]9 Grant Lage 18 st 53] 4134 (Patent
Application) ©] ¥ 29 “Grant Lag”<tell 85%7F 5= Hu, 3d 9
Safety Lag &<%F 95%2] 5317} 55°] ®©tt(Jaffe, Hall and Trajtenberg,
2001). ol& <laf QI 7ol 4173 (Application) ¥+ 53|17} & &=
g AE A Az SHAY) vl 2002~200499 M&A 7194 o
dow AAsdv. 28l #d¥E AA AdY 5dE SAsH] S,
71l 53 19989d~200037H4] 5% 5315 ntgo s Q183 1
S8 e 5352 Fok(Class) & ©l-&3st3ltt.

Qe e AAS Y, stolHlE AR M&A AW AsE=
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Thomson Reuters jitolA A ¥3dk= SDC(Securities Data Company)
Platinum®] dlo|gj#o] A5 AlE-slo] SR3A T, AFTAH A5& dlolH
AE" (DataStream) = &3l FReTh 18l 53 HolH= v 553F

Ag-3kgi .

i

(USTPO) ol A Al ¥3dh= 53] H 5

3.3.2 AT BEY T4

SDC Platinum® USTPO E3] slolela A oA M&AZ <13 Sd%
53] A ¥ 2002dF-E 200474 3dzF A AR 6,55870
< ¥ Qg 7I4e] 53] ool wet AR S (Deal Number) & Wi o=
o449 0w FF st 1 $ d@d uA3k ofF= SIC(Standard
Industry Code) 3%}g] o] & 7|49 A= e A dloly 3907
= FESIT <l 719 gAl ARE A6 fla AdNE (Deal
Number) &) ©&915 7§ @92 ®Idss =F A47Ide AWz
(CUSIP Number: Committee on Uniform Securities Identification
Procedures Number) 8] ¥t HolHE Hir Ui, T5E A5 79
Felsol Z1%1e] S 18942 AEah 1 F A% 279 YA 9

oM EFT ARE ALAF 867 HOlEHE

=
o

3 e Ang s

¥Rog MA3 I g 7

=
Lo

A2 whgow AZEAH AHgsglc
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3.4 HA 9t SAHUY
&3] 43 (Innovation Performance): 7192 A AH}E F4s= T
B2 7ol st 539 Eok(Class) & 7IEol EAlsHA] &+
AMZE FoFk(New Class) dlA 5F5H 5319 A5 7F>Este] 543515

71 el 2dE 539 xAE JRER YA g 4% W

ok

(Archibugi, 1992; Cohen and Levin, 1989;Dosi, 1988; Griliches, 1998)

¢

o

W =], AR EoFNew Class) & o]gsto] Al A5 43 olf+=
AT HAHo] AR XA Ade FRoRE AEE okl VEs &
% (Acs and Audretsch, 1989; Aspden, 1983; Bresman et al., 1999;
Cantwell and Hodson, 1991; Freeman and Soete, 1997; Griliches, 1998;
Napolitano and Sirilli, 1990; Patel and Pavitt, 1995; Pavitt, 1988)& <

d

e Zolehe A5 AEed QY] WEel Bed 55 2o o

o

. 183 EF

e
o,
i,
[
K=
1o
=
it
Mo
M
9,
2
(@]
=
@
&
02}
P
1o,
i
e
il
Lo
[ (o]
ol
3%
i)

e
b

o] Al 5= A7]E 1Este] “Safety Lag”s s M&A ©|F

71919 399 77t ¢lo] 2 E3 =S g3t A

3.4.2 SYHT

M&A Z & gg3let 7]y 714 1 & 15387 fl8 1A 2002 d-E

o

2004 H7kA] sfolHlA Abdelld AR M&A A Tl A5 7199
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AFFE(SIC 3 or 4 Digit) 8} Fdst I JA47|9e vlsS #d th7st
v &2 543921 (Rumelt, 1982, Bergh, 1995), %4

2 M&A °]FT 3 W ol xRS Folo EFy o Adr)

¥ 9l 7]y 539 HEY (Generality) AT 72 2 F Flsr] {4
USTPO & &3l 1998 WH-E 2000 @7k 9 14 7|]lo] &dst 53&
Hgog 9 o]Feo] TE wokdd 8" (Cited) E3IES AHARE
gt ol [Figure. 119 #2 2oz w84 (Generality)
AgE SAs7] fall ¥ A7 535 8 (Cited) 3 5359 T8
ok (Classification) & ©]-g38oF sttt WA A& (Citied) 8t 2} Z}2] H-of2
].

& ettt 283 I e 1 ootk wiF o =R M8 (Generality) ATE

2

ol

HlF< AA woF (Classification) TFCE Yro] AALSE RS Al
T3+ 4= 31t} (Trajtenberg, Jaffe and Henderson, 1997).

Portion of each Class

) _ B 2
Generality = 1 Z(Cited: Total Number of Class)

[Figure. 1] H&A (524 22

¥ 9l 7] E&9] E3Y (Originality) A5 71 2 = Q7] 93|
USTPO £ %3 1998 W@H-E 2000 |7HA ¥ Q= 7]go] &3 E35]=

v o g &9 o Aol tE Fokel A& (Citing) 5359 HARE

38



SRR ofdel [figure. 219 2 ¥ o2 534 (Generality)
AgE 54371 Q8 9 JAF719e 535 J&(Citing) ¥ 5354 +8&

wok(Classification) & ©]-&3fjoF st} = <18 (Citing)

ut?
L
S
1o
Mr

O
o
1o

H]5S A ok (Classification) TFO 2 o] AAkst A& Alwste
e T 28 I e 1 ov wigo =N =34 (Originality) A<

e T = 2AH(Trajtenberg, Jaffe and Henderson, 1997).

Oricinality = 1 Z Portion of each Class 5
rgmatty = (Cited: Total Number ofClass)

[Figure. 2] 5374 AF54 32

3.4.3 TAWHST
A 7ol #- vhbEt AlFshy] ofde] Al A3 el mA=
SAaEe FAsH7] SEA dd WHass SAWHSE ARRSIIT TS
ATs wEeE s 719e] fEEIrm Size), 7IE 539
B < (Number of Existing Patents), ¥4 7I'¥ %% (R&D Intensity)

a8 3 A (Industry) , & 4 W42 AFE-SFS T

N

7)9]8] B (Firm Size): 7199 HERE A Aite] &

949 %

tlo

T FABIE FY9 FE o)t WY ada wiEYS o] &3+
HhH e A AT vk A9 A37F QlYk. (Silverman, Nickerson, &

Freeman, 1997) 7|49 #RE S4stc= W Ws AHAE 2As=
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T

B

[€)

_zH

=

=

AAZT
(Wooldridge, 2009)

R

s

)
3

il

)
o

71l

Z=(Number of Patents):

=5/

o] 245 AEE FoF(Classification) ol 4]

7}

A

d

Al

B

ATl A]

ol

v}
=

71+ 7

o
A

il

A3

o2 HH

Ao dFor M=

w 7]1%30]

S|
Y

FoA T
A7 Au FFEE(RED Intensity): 7192 A+ 7|
s

A

°©

=
-

[o13
=

ST
X

)

7198 ¥ 94 7199 A
yHErA oz R&D 9

L —

-

F)st

7_'
713 0]

t}

=)
2
)

el
100

e

NJo

ozt gale Asel

+
T
ﬂ

—

0

)

R

T
nE
g

o
=0

[e]

AR |

A ]rellA

ol Bl =L

S

5]

o
g'ﬁf
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6. Abstract

While related diversification strategies of companies are very
effective at performance improvement compared to unrelated
diversification strategies, they result companies to focus too much on a
concentrated and narrow—ranged industry; then, companies are
expected to have limited achievement and utilization of innovative
knowledge resources. Moreover, related diversification strategies may
pose risks to the existence of companies by preventing them from
launching other new businesses. While related diversification gives a
productive short—term outcome, it harms the growth and sustainability
of companies.

Therefore, analysing companies using related diversification
strategies through M&A, this study figures out the correlation between
knowledge resources from acquired companies and innovative outcomes
to study approaches toward innovative outcomes within related
diversification. Especially through analysis of patent citation networks
in acquired companies, this research investigates the influence of M&A
— for diversification — on the possibility of patent application of a new
class.

After dividing patent citation networks into two separate categories —

cited and citing, this study measures generality, which indicates that
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each patent is evenly cited at patents from diverse fields, and originality,
which means whether a company’ s patents equally cite patents from
diverse fields. As a result, this study concludes that acquiring
companies of related business is an effective strategy to pursue

innovative outcomes.

Keywords: Innovation performance, Related diversification, Originality,

Generality, Creation of new technology
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