QrERo} AfF] AANVIH B 73

B =R AGE) S 8% A4S ATHAN A0 FIIAE] 72 wA RPE 02E
b AfF9] AANIY F4 EHES AN F, 018 HPOE AU T4 J|REL MR
Moz HESE AL BHOE Fuh VALl AL olojxE Q2Erl} AATY SET #
Ae 2 49 BT AV L B Al de) QAAA AT, FRAASHE Do) 2

TF £l AgAds wed F859, 283 7197H3 4] (Entrepreneurship) & 3338k
S 2Ego} Stul= Apd7|Hko| &9 WS vl gt Ml 2-9-Z(Penrose)$] #14], The Theory of the
Growth of the Firmol= ¥3S F.01, A)7}a 2552 A8t g 90dt) AHd7uto] 2]
3ol dzxg vt Qlok B =RoAE AT AliteAdl tis] A HES & F, o] =AolA
= stoloae] Aol XGOS AZA o] (Strategic Planning) 7 EE]9| ©]E,
a2 A7)Ee| 8ol HIRH o7 g BT 41 ALEFY TYA T A A AT
Ade] =4E H2 7Y AFAEEHY =A% v, #43 23, Planningdty Ho+=
Learning®t3}7} sfo]of 29| 2| 4ol &3} F-ghgithal Hokt}. yolr} stolo o] A4 &5 ZZ A
A 27 AtAgHe] FES o} stthe AoE Bk WA |43t ARSI AA AA WY ofg} 23]
Wl M £ A4 AujE we Zlo] 249 AfFE A= 29E AASAT &3 2H
o|Zdl ] HIwH AEE ¢ AT, HA AA7|Hko|2 FAEY] AAH virIA R, XE Q] W%
B3} o] 3 o] Jhge] ARHUTS AL 119 o] o] APt wsF SHAME A7}
15 T 5= AXEAT 2 o] HATA NN QAER o} Stute] A7 o] A 7Rko]
o AL ol NG B S & UeS BATh AR HZ #AS B
AE B o8, WA QaEgo} stujete] FAM tial 7Heks] =ojsta L AEe
#Ho] FF FAE F e OE BAYT =R VA€, ANAEY, 71971 B4, 282 bt
B S AT

rir

A

O

ook

O
é‘ -
g

Key words : @ X=Ee|o} ZAS, AfF9], M), I8, A7l &

rir

A

K

2:2010. 2. 2 FH=ZFTY :2010. 4. 25 AHAMEHY: 2010. 4. 26
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. ME

sgosA 49 Fobe 10804 2 U5
oF, Be WS o FAAW kA 1 FHA X
Bel AR ole AUl gl FAo2 A

Fa Sltk 7199 A8 HE ARSEE RAde
2 st A9shs o] & st o o] 7199
BAHE ABste AEE o8] e A= BA &
of Helth 2y &8 AT Hoplle o]55 K
gafF7] el BAS 2 225t o2 o]gEe] &
5ol gttt g Y AATH wAY AAEF
o] £(Coase, 1937; Williamson, 1975, 1985), %3}7
A (Nelson and Winter, 1982), ulg]gl o]&
(Jensen and Meckling, 1976), AE-340]&(Myers,
1977)5%, 248 9 AL e w4 7H Adgol&
(Burns & Stalker, 1961; Lawrence and Lorsch,
1967), 243+ AJHjo]&(Hannan & Freeman, 1977)
o] Aotk o5 o285 FIAY o M
oA &EEH 27 FdHEt Rkl TS = E
tlef o] stk

SEREEERERSE RER LR DR

A2 ) A3

4 Agrole i AAde 9EA o 1

B, BAERE 719l 2ol At st
Azt X Bore ), exEgjel FAsE A4t

7aA el W3l AAYSHA BARH: Aol fitka A
ZE 53], FRAASY vdAdHA 7MY - dE
€1 #F¥(equilibrium)2] 714 - & A %79 g
HOoZE 74Ygderint opel st MA9} wl¢-

Moo

Mo B vk 28y old ARde B, =
ez o of Fopol FF3AEY] #Ailo] H2 o]
;\}/\10] 74 71-1;]_ 22 O}\Eg]o}_ % o= O)\Eg]
o} g3}l ¢ A (Wieser) 2HH S FHHE 74
FAE Aol de] G A JANE 27} depAleh
(Walrasian) #&0]&S WolET= HollA], =3
W} gRHeR AREoL BRHT AT} 5
A Aot A= HolM(Schumpeter,
1942), I 8% 2Ego} Supokes tad At
Ae ALE HFEthVaughn, 1994).

A A @ xEw]o} A8t gt
o o] A8 G AL ohith B LeiAA
Aol Bl F2 ALl F ) A
Hho] 28 e ~Egjol A3 o] FIFS AA ¥
Ik dE 5o 9F SAES Aol 2 §
Aol & 9FES T Penrose(1959)2] A&, “The
Theory of the Growth of the Firm”¢] 22~Ego}
A dF el 25 AL o
(Loasby, 1991, 1999; Foss, 1998; Mahoney &
Michael, 2005). A2 tj3£4 2 ~Ezo} 7|8k}
9 34l Machlup2 Penrose®] A-8RA} 7}AS
A= oA NEGOH, Connell(2007)< 19559 1
S0 23 7 A4S 43t Machlupe] WHE
A F8F7} Penrosed] Azl Y¥Fe 713 He
g vk Qlth e AEgol #AL WA WHELY S
Ao Ak 27 |gko] 23 ARAS 71 AL ofth
Jacobson(1992)2 @ 2Ezjo} A A] 7ol &
o] 49 EwRagon, 12 Bain(1956)3
Mason(1939) #A%59] = AHAZAAA S 9l
= XH9| Aol tirIAIZATE oW Jacobson(1992)
o] AA3} o] &2 B-¥(disequilibrium) AES A AH
o] o]ZA(heterogeneity) ¥ FFA} 9 (invisible as-
set)¥] TOAS AXAT= HollA Aol 23

i)
éirlo_ﬂ

¢

o,

4
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WS SASR. s Telolen A 42
Aot olgo] €
]acobson(1992)‘: s

L
2
o,
N
r
o
—n rf
B lo
. =2
-
[t
Lo
¥ rld > rfu e

S
>,
>

2

o rj_q
N
2=
o
i
=2
of
oSt
m{o
=)

Nt
o
2

o
e

(]
s
Gl
o

1982) FAA, sHHE 422 A gt utel JA g
ZHe FoIH, Bok ARFoA A A7k A
Z A 8lul(eg. Stigler, 1968; Demsetz, 1973) g+ &
A e 93-S PHTH(Rumelt, Schendel & Teece,
1991). L} A7kl Stupe} 2o ARFo A RS
AP EA G L2Ego} ok A7laL Sujole &
6] 4] x}gmu}o]i_q Ao J5pe

Aot QEe]o} Sujol= B Aot A1)
mEoltt. old 32 90T ARt &S FAeE
L FAEo] ALE AL7EHE ML RAE
Elo]"(Neo—Austrlan) olgtaztA FHYH AL HHY
@Hog &4 4 QUthHill and Deed, 1996). 124}
QXEgo}3 J& e 1990w A 7Igol 2o &4
of G F ¥, AR AN Ad AHE %3
Stk B 1 % xERjo} AASY ol Bl
Mde 83 49% A 9P ATy
Young, Smith & Grimm, 1996;; Zaheer & Zaheer,
1997; Shane, 2000), Robertson & Yu(2001)<}
Yu(2003) 5°] LEEgjold AN FEds
43t e ddou 9 PAAE Filw, 1
U ol Q77 o4 FEG Agolrh

ol w7 3l B =®E F /A HHES AL

2tk A, iEol FAlgte] F9u7, we

erEdol 457 AANIS A9

R
|
gl

>
o
nﬂn 4‘—
P._A:
Z
Q
=
=X
@
_?
o)
(o)
o)
w
i”/
ﬁ
tllo
ofN
o>
o
i
S~
>,
=
oA

)
Lo
o
fu
[
_Y‘i

HAEA 24 o]—_LZ]- an

I. 22E2|of Zxlstate| 7i2fst
HAAl2l EA

L2Eg o} BAgae] &
Agke] eIl M F32<

Bgstiel #85) WE 2ol ATl PAEESIhe
1870t &}~ (Walras), "7 (Menger), 12|31 Al

2(Jevons), o] Al B a7t AL FAA FARH
7} & (theory of value)S F33tHA 202 of
FEHA AT o] Fo F Wl Z wA(Carl
Menger)7} HIZ QAEgo} 3lute] AXZEA e
18719 298 191 AN FNAATL] Al S B
st AAse Awn A 2AS AAE
(theory of value)¥= 9] FHAQI sHAE & 9
A 7 EE FFIHVaughn, 1994). AF9] 3=
X AAEIA)E 2 Aol Boltt vigez U 2%
Hop|Hohe ARAp FRA0E e 89 9
3 2ZA"ths ol 2 F WAY o] 19 o]
o & 9%& e ¥ wpdI(Eugen von
Bohm-Bawerk)$} 9] #](Fredrich von Wieser)ol <]
& Als, TAHAT ¥ vpas F3E 7HH 2 o
Aol 3} Aol g Afeta], AZdsd] ek B
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o] & w714 $-3AiHroundabout production)?]
A=rt A9t e 348 Hoh 9A =3 T3
| A3 7138H89] WIS A ﬁxﬂﬂ"ﬂ Bl
0% fHaih ool W) oles ), Wik

2,

pos)

718 Q2Egol ulelt thske Aok BATte] 4
Az WEES L, Grle) BAAE) S PEY
W WA S2e 2ol Hald,

T AR BALEY A, AolER ol4E

o, 713 o] T LAEdol FA0|EE0]
773 A & (neoclassical)dll FFEHA 2 At
AFgo] - AlAo] A e ~Eo} FASAE Alnt
A% - 9xEeol ZATE 6 ol 577 oz 2
T34 o8 th(Kirzner, 1987). 1} & o]
A7 BFA Agellee] =yl HAt 1
AZ17F A Aol 19309t L 2Egol BASAEH 2
o BASAFE Zrell ]l I 5 E AR Fo] ALk
A (socialist calculation debate)©]{Tth. 2L 2~Eg] o}
SHulEA A5 o] =Aol Mol & A= mA~
(Ludwig von Mises) &, 1= EA4H]7]7} 2jA|o}el| A
FUERE o7 A £ 2 d Fol] A3 d
< AT A R AGAE S AEFE A
ﬁﬁxﬂi FTAHNE FE8] FHA AduiEol 7k
Stokar FFFaL A28t o] F Zholl Hojxl AbE|F
MRS A 328 32 WA, 3
o] mhikslxl wA| 29 A& Fo]o) A (Friedrich
von Hayek)®= #|2]o]&2] #3ol|A] o] =AofA A}
3] Hlgtol] 7HAlsHA H A

1920t ¢} 30 o] A%l o] =AYl A A -3}
ol FS AS5sted Aok A AbEF
St # A4 A 929 FAE 5] 3)
© ggolA wA| A} sfolo) 9] FAL A Ade
Eelgtar, 1940 dve] o222 FHuAAeAEe] ¢
% Q8179 AAAAG §47} FsSte 2lE o

galed AZdAtE Ao =R gk A9 ‘EE
2 HAAAATHAEZE 9], 2004). A 5o &

ol A AEH vA2-stoldll A o= A
Z o8 Al g AdS 77l A5l ofE sl
d Zoldet. mA|2-sto]dlaE o] =4S Fote o
FH Y ve 2y Ao w e 2u BA
Stakg ol A1l WEF AN 7142 Al dis)
2 Q8E dtal S wHste A F4S Wk
th(7e]A, 2005; Kirzner, 1987). 12fu} 1] A| 2~ 5}01
das o7 degdd A bvE, AdE
stute] Eeo) ovE AF Pk AT 4P ¢
J(Kirzner, 1988) °ol& <HZE 553 S2E
ojg AES A 40}7]' ZX} EH{ & ] T

l"

_VE
w2
Mo & 32 m

Z‘ﬂ B‘]—;(]_E__’}yﬂ HH U]— O]»L] a]r =] B‘]— 3l ;(] E}‘_' 6‘]— Al

o 5L AREe] WS T AYAIAZAE Y
Te £ ol a2 AL o3 & 1
A 7 Ae) AR 254 )77 PE A9 Hol=

=8, 459 ﬁzﬂﬂ‘ﬁ% gstetad Adz=ote) =4
o] Zzlelt}. 1930t thEs o] F AN= 29 A%
o gt Falo] S7HE W AQ1=Y F/FE AA 3
oleldAe TEIAEY AAE WA Folal HA} £
28 1 % 4097 153 28 7tokyt ik kA vk
A 709 A=) o]&9) #AF ] F4H1, O
o] QJgo] 7A3PAA 19744 dlolode wWltS
B " Bl OE AR fEsA vk
54 AAMQA ‘=o9] Z'(Road to Serfdom, 1944)
o mEoA A7IE Fi, 29 WA, ‘AFIA
£/ (Constitution of Liberty, 1960)° 79 1k U]
7b GErell A HAdste] stolofae] AP WolEolA,
sfolofj s} e ~Ez|o} Stufol] thgk SHA| o] S o
Al F7FHA Hdek ol <& 1> Boettke and
Leeson(2003), Vaughn(1994), 12] i Kirzner(1992)
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orERjol AfFe AT AP 77

g Fxe] Q2Ewe}l AAFAES AU H2 o] Hof Yrkn A4F F, exEdel St 1
sl 2 A% 0 BEES 0ok Aotk AHF w9 SHL AR AR BYL AXEA 1940
o} o] orERlol AATE B FRAA B W) olF vAxs soli|2r ool AAE]
BB 2 go] FLREAT. 27 oAl Tial e ojel A4 ol FHAAT. 2R 3,

exEoly BHE FA TR ol

= EE]
Machlup(1982)& 22Egjel ZAgte] 71 HEFA

A7+ (Market Process)e] B2 A4S A28
3 A P07 HE Asfjoln B, F7

ERS <k 2>9 o] 7N TR, 18Y H 28449 ¥H0 2 (Lachmann, 1977, 1978), 7
Kirzner(1987)< Machlup®] AAg 67129 F8.3 QA rrAA e BEHAS Axshe Asfolth

& e AW olF Yol ofn] FHAAT ]

Kirzner(1987, 1992)= 2 2Ezjo} AAste) o] F

E 1> Mg 2AE2|of AAEAIES 27

(F2 A 2 F2 Mag2 72 2ME EAM)

Al IR o F8 8% 4 A
- R2E o} gyt FAA}
- T GAER g JHXE AA
1A #) 7 (Carl Menger) - = AA}Et T o}o] b =AY
- 78 AN I A L] d8” (Menger, 1871)
24 4 vpd = (Boshm-Bawerk) - ¥ v ae) AR o)z o] &
9] A (Wieser) - 1A, 718 o] & AA|
¥i] 2] 2 (Mises) - UAlz, HaAGA SRS AL S Al k=AY (1920~30)
340t
vlo] o] (Mayer) - 2 AA: “Human Action”(Mises,1949)
- sfolell =, ApeFo] Alth=Ao] e
) -4Ad s FE 22 i FE v Ay &2
sl = Hayel) - Az} slololzLe] The} =
24 3} 2] (Harberler), =278 & - Sfololz, w=wl AAE £ (1974)
(Morgenstern), P}& & (Machlup),
2 A 2~ E})-2 WH(Rosenstein-Rodan) | ~ T8 AA: TRl ek AAI A (Hayek,1948), “=] 9]
A7(Hayek, 1944), “A}-5 37 &7 (Hayek, 1960), “*]% =
ZFRF (Hayek, 1988) &
7 2 (Kirzner) - 7124, mlAl 28} sfoldlae) o] &S AlFEt] AT
50 2 221} = (Rothbard) (Market Process) T oAl 7|71 o]&& AA

2} 5 ¥F(Lachmann)

- 78 AN “BAT 714784 (Kirzner, 1973)
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<E 2> £2 XS0l £ Ao AH St 57
e =74 =
1) HEA MAF9
2) HHER FHFe
) _ K AT Kirzner(1987)= ©]
Machlup(1982 3) BATS 67FA7) olu] F5
ac UP( ) 4) Zu|Ape] Z=HnA 759 A s . T
x 2~
5) 71581 & dAstel FEA
. = U
6) AHl9} Ak A o] AJ7HAE
1) 217437 (Market Process) T3
Kirzner(1987) s A AP e Bpdola sty WA A
2) 3178 E344 (Radical Uncertainty)
1) 5334 F#F9 (Radical Subjectivism)
2) A7 (Time)e 843
Lachmann(1978) AlZto] AW A2 = Watal
A 2o] Wt PFx WHITh
3) HHEH NAFY
O'Driscoll and Rizzo(1985) | A1zt (Time)# FA (Ignorance)e] 73 A8t
A B0 27 B ol% vlFelN] Aol BHE ||l AFE|TC| AAH=RMOE B QAE
ZT; Tﬂ- e e ol FAE 8 Eael 2lot  ZHl &kl AI 22 (Market
ARl Lachmann(1978)% 9] %8 e
(97%) °° Process) &X
O'Driscoll and Rizzo(1985)2] 4% A thEX
eo} E‘?JD}(@& 2> %‘}Z) £ Eroﬂ Me dd o2
s|=0 AL=Z§ p A
Kirzner(1987)«] A4S UZ}E]- Qo a] o} AAst 1 o )
o ERS ARAAY FAG FHA BEAR (x ol S 2Ego} gute] FAMNES AR ALt
& 3974 FaF)oz St g o 5 ST SEASE Seln o 2 el 2
Mo AL A}EFo] ANEAL EdA =y 1) SR DA FHo] itk By Wi o] =4
= o] Wity o|23 AJyA 3 o= Fa7} 9
Acsh siololas]  gAolKioner, 1987, 0 o e TRl el ger B A A
Z So] AAL F8o] o 3 40 &
Vaughn, 1994) uq_l:q_/\i % ;(01.01]/\1% O] _1f__ 7]—Z]7]— E]— Oﬂe EO:I ]O\— iLo ] ]'1_ E;’_\lLo ‘—l‘/] 0]'1’]'
= =20
Y HE A}31Z] A=A SAAMHT v 9 -Tq-;g(process)olﬂl-v,: 2Eg|o} o] F2 o]
o) =] v A = 1__ L = =
2slolo|a2 A0 & 9 AEF LA A A= =S FAA AR, ol BIAFY 5
o] &%l A7IRte] &3} B9 o] 2ol AAlsl= HlZt

2454 g
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W A ER EPARY AR BF
g (planning)©] EF}R17} opdrte} =AL vhA] 3}
7 AeAE TAAM AEsHe (formal) HeEkA A
(strategic planning process)©| #1 83 Z1Q17}l
el =As HAY As I THMintzberg, 1994).

AHEFS] A=A Y] T2 19200 HA|lAT) 2
=1 “Economic Calculation in the Socialist
Commonwealth” oA AFS]FLJA| A 2] 7 A A] 2~ 5]
Aol Brbssivkal Hl#gt diox] HIEE At WA
&e A AEF AAME AR2A S 1 7
ARtk 7HAaFAo] §17] wel o] thgh
A AA7FA0] AR A et A FsPEA, W
2] ARBFAAA st M) T A AR AlF
A Aol o] 74 AASE 5 od A& AdEsof
sh=Alol tel BdAela FeH ddd gl
Zolgta Hl#sitt. v E3 AAREFAE
(market socialist) - AF3|F-2JA| A3} A AHAl= &
Fefets AnlAle A 271AE FIAE - & 9
2sted, Aol &RlF) 74Ao] gA4HY sitiEt,
AFEA ) gk A7 0] FAHAUNA STk, it
Ik YAPEAAL LIRSl Bhe AYLE
st7le 7 Aozt Y (Mises, 1920).
Pt R WA s Fge & Asdhe ARA A
o x}«J/\]x})o] ZA8oF A A7A0] AIE I o]
e AEE Afue] olFeldte Aols)
o = old —Zr;%}*o‘ *}QTJ% HFoll FaL gk Sl
Ak olo= &HF
(entrepreneur) 2] O]LE 1—]4:‘7_5401 A

A 20 th¢F 30T Z27HA] WAl FAe
AFE]Folo] s Aold mdojd AASAEAA 2
=dAYE AFAt dE 5o I E(Vilfredo
Pareto)®} 19| FFA HlZ(Barone)¥} 22 A=
& ARSI A7 obF EAIQle] & AT AR

tlo o

>4

92Eeo} Afe] A AD 79

WYL D5 g FRFS AP 2F
o FE ASYE ARFANARD oz} N1
A A7}

i
7)i°] (Klein, 1996). 1
s 2l&dtd #BA(Oscar
Lange)@r FﬂLﬂ(Abba Learner)% oe M3 ==
nA| 28] Haljol §F AdeHA =AeH Hed ol
< A gz v dHolROE AjEe] F
At JAtE 53] BAl(Lange)= Lkt bt
BE =Y W AREE geze A
(auctioneer) 7NdS Tt AT AA|odA =
AR AAA G L 2 dRB7HAE = E 5 o
T 349704, 2005 Vaughn, 1994). =, 5
SAZGALIE A dolz LnlAe} AEA e 7HE
= A AEdAR  FItellA ’\]Eﬂﬂoﬂr@
(trial-and-error)S AA HFHo= 7F7
3 wuel ke o2 REL AN Rl
e vjA| 2= FA(Lange) 219 WA o2 =
A dojukes A5l 295 23 et &

m\; m

OV‘ Xﬂ"] *‘ﬂMW W < A dE Ao
29 Hokd Aotk a1y U]zﬂ A ARL T
3] A9 SHAdAM dB7HEE 74] bl 3ol ol
ot 71?37}%0] FHOR o)F % }71 HOH A

EAE A, o] ?X}‘S}Oﬂ 242
ggo] ‘w07 B Aot}
A 7197H Sleiwela o) &
24 474 Ao & Eo7bA
& Sl Ml Aol olelela
74z A 3 H(Schumpeter)

of Bl ATl F85) A%

7{]-‘;— o] AlA}A
TSHYAE WA
weE b a4
an - 7Y

A= 7197 B
ALE) =] ALt

l‘ll‘ QL o |o é Fll‘

7} -
s %
=3
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& A0 APRARIFAEY] £ S0 €Y (=
£ #dHe 19 A4, ‘Capitalism, Socialism and
Democracy’ (Schumpeter, 1942)0 4 &4 ] 2533t
= Tl AHRFATF AVHOE AEFAZ TH

3.2 slojo|3 9 X|AlE, RHMH AME,
J2(0 WHSEMe AFHEH

3.2.1 X4 &5k AT A

gtolol 2= o] =4 Izt A FAYAR, BT
AT oftjet ATt 2 AL do] SRk S
FFS g} Caldwell (1988)0] wEw 3loldl| =

AEFY AaERE AVIZ A 1&F
(technical) Ao A Hoju} B} FH-2 AL A
of #4& FA =3tk gk dfolell29] o]d ‘A
o] AL Ao A A2 o] EA tigh = <
23} ol 2el Uik HHE AHS FHIA o=
G A TP LA, 1999). 27F AL AaH=R el
HAE u, 1% mjx29} HS3 =R AlALS)E)
A9 AL HEY a8y e = =49 24
S AR ZAA A2 o] FAR o] HZE}]
AT FEAGGTol AT AR
A S felsta A Adks & 4 3l
SAE %, 2 A Ba% ZE Ast] g =
E A - 5 So] BE A3l Ui Anlxe] AE
T - &0 e AL BreTE AHEEA ALElE
I #AEE7 oee Zelga st
(Hayek, 1937, 1945). AHd A1) oA o] Zuj2l
o] A Ate T & Stk ML dHAoE B
7Fsd Aotk 714 7] EojAde RE Alshe} A
Hl o] gk A4S FEAGDTo] A9A o & 5

Moo on

lo
ox
2
2
2
N

7 5 798 B8 Fe] o 2 ol dolojzt
B} ol MBLH IS s @ A0] Ve
A4 AR M5 o sfiel ‘ghg A4ye) 7}
A% o3} glo] WwolERY) mhRelekn A stgick
a9 FBF =R, AN A9 FErA 5

ol F= vt o] Hdsiaith

ut
-
ol
X,
)
rlo

~

[yl
it

bl ofN

el AAE o3 B
A DA 22
Aol oJallA g8 A echEtolola, 1945, p. 117;
94 Hayek, 1945).”

(o
frl
rLN
=
T o
e o
>

10] ohje} o] Easo] ek Aolch. u}
lol sfololas) A ARGl WAso]
207 Qo) AAF A BAE AN o
A8 AN AU B FESE e dE A

N >,\1

z,
A
2 o
ek
2

M
:

L
.
fr
o
2
lo
Mo
Y
i
N
2
)
3
(e,
=
A
o
do
ol
X

>
lo,
re
i)
o
[ot
Ach
)
o
rir
to
&= ]
R
=l
N
)
)
)

‘et ALgle] AAEAlE B ol AAdS
et Wd A EAE ohnk- 288 1 3
ARAE, Q22 MAETo] iz Fa gl HaiA
& Sle I BAHES A3 feto, AHgle] o|
TANA LRl Ao HAo) §=E A=
ol #ek FAjo|th(3lelol =, 1945, p. 117-118; 9A
Hayek, 1945).”
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o714 stolellA7}t A8t = AATS vleF
2 BA A= A e AAlgtolge A olslist
= Ao] Fasith oA AR AAEAE Yl
‘TRl AdE HH*E%PC— FA7F ol ALEAA 9

83}l (Hayek, 1945), & Al

22 A2s Bt FENe A(Hayek, 1946,
1968) .2 Htth &, AA S =43 Mele] =&

B ka1, FakE 2)2S 837 wgle] 283
}oloﬂﬂ«l AN

Hko J} J].ﬁxﬂzﬂ—
7 X3k o}°l°ﬂﬁ~ AAE o
ooM x} JHHTA FARG B BA7 U Fe4
A A A= AT, weEpA vleFee
FYol2o 2 FH W PAo} 2 AFAE S
= A3 ARS8 AEAC T WgEls &
FE Wtk B3ith

e x
0

I & AR ARl E4kEe] e Ade
o & flerk sHEAs SAE)N 4 52
ol AiE FEe Ze F 3lS Aotk soldas

oA TAHCE AL F = ANe HsH A
2]’ (scientific knowledge)°lgtal HPch. AT 1
= A9 A gl M A T2 A TAHR
@74]5101 g AblAl Balse Fehy A 4ol oz}

lm

g AF7E o149 A2 (knowledge of the par-
ticular circumstances of time and place)°]2tal §)
ThH(Hayek, 1945). o]x= AF3] A4 o EAbs] o] §l
I e 9Bl AY, A9H @RS v
T olel §39) ANlE FBH A4 (tacit knowl-
B2 ¥ th(Polanyi, 1966). 3}AI%F W3

x8E & el Byska 2 7t
54 Aaol e A4 7
= °]°ﬂ gttt & 50 MY o= thigtul 7
28710l 578 =9 JjAdo] HAs] Z8

LAET o} A

%9 BAAVIT YA 81

AL, ol 719je] FFAAH7E delEn gtk
W7}, B9 o 54 A9 Yot 1 74Kl Hal
il A USithe S AR ANe gagow
Eo] ZFsahAw 1 8ol e olPAAEe] o
@ g0 g SO, 2 kel £

/\TF—o] 1:]. 31].81—;(4 ;q A

o] GAAE 2
ERe Aeltk 5, ANL ELHOT A§3 9
S14 = Bgslolof she A4E9 Rl del
dlat FYRVE} ohd BANE BT Ao
A o) A4Fo] Ahd FEETkn R

tef ASle AAEAZL 2 AR 2o Bl
o 5ud 39t g AME ASoleks 2
e/t BT  gohy, ARgoz FIHA i
29 ol B39 4% AFEAA AYslolof &
th. $EE 1 BAE off 39 2us sy

sldsfol chEtololla, 1945, pp. 125-126; YA
Hayek, 1945).”

aeh A% $9sE NEAAE SuHes
A AAS Y S flT 2w AAEA SolA
o2 ols3e) 232e RS WeloF & Aol
ol Aale] BRAA 9o & TE A4 AR}
ot AL o, doloar od ws)
Aol AAe) BAZ s T Aol Az 7
Adzeln woh 2

749l Yool n R JuLES A B7e

144 %Qi/‘i 5_7‘3 8 <5l %&f& —?7}@&% AlEsh=

Aoltt. %, AL
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om iz a5
s}ﬁ e 17101

= gg}: Ry :
stolola= tf yobrt ol A7 7]‘?% 9]
T 3 AR 23] AAHA =
Z1s}ol SJafj A W H ‘A4 A A A (spontaneous or-
Tt Ag ARG 19A A
S AAHHayek, 1937, 1960).
A7 59| Aol
PE Aulﬂu}(Hayek 1967). 13 <17k
= A EAAE TS

o] = ;(]./kg 2 A /\1
12r0] A% AE of

94(rat10na1 constructwlsm) ol ““]'XL ‘Jr‘:ﬂ 7(1, 3
o 727 BAE 13k3 Fo|THR AR, 2007)
A Ago] B FYRRIL e e
& B2 Apls) o 18 LS A0
ol 47 AAA

A wlEel A AN 2
o] AR FE= Ay
WA AHE o

Y

FAG Ao WAL BANLFE $2E $2e) A%
228 ojx)7] ujelck

3.2.2 X|Ag ‘WSt AR @

& slolods T U =EE9 X (e.g. Hayek,
1946, 1968) AAALEF|AFE0] obd QST 4 7
A #FRL AAE Ao vHgt 1
2laL o] BHL QAERo} hute] S Fo|A o]
ol Ife FHOE B F 9lon ‘AT (market
process) ¥ f‘o’”‘és}t o & 7198 Si(E g4,
1999). ¢4 steldlla= “AA9 v e =S F
3, e ¢447% Frd Qo= AR ol

A
Aol shix Qs =@AQ A4S d.

“Aaks PRl =oH= Ao] &9 A
2o 7gAolgtal BE & Sle &S AY A
AA o4, gk 2 ARo] Ao Tt A2
o +84< 7HIA dete Ae BoFea k9T
RAolh(atolel 3, 1946, p. 139; YA Hayek, 1946).”

NOR o

O A A BAE FAHOE 19 A4S
Uztth e e FHe] AR 7|’ g E
Z, A A - S AF g ARt A4,

e 7]‘”«1 7]l Xﬂx}fﬂ A4 - & 7S *‘C—
e & 2ol

= %LOVV} Mol gt %t—“éf?} A gzt

19 7, FE S

(equilibrium)2 24HAAT, § o] 7
E|E7} glojA]7] M = |
AAsAE7R 4% &091 onl= ¢
ovlsli, 4HF BT dolde AT ‘?_
A {l7] WFolh ofolYsiAE &

s

to M g oft rE o

ﬂx% ok

IO e
O
(@ o S o =l o

=
o
N
N

_l_4
03‘:.
td
i)
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oz A4 A3 giva

“oldl ot AT AR EEE 24
AZRE) A7 o] EARTT ASRH ER
e A 27] Boln] vt Aol o)

e A7 EARTH, 1 o2 e ARsT
g552 U9Y A

gte SAE BAbSlE RE &%
I, B3 ad 2FEEs A ErkesA ©
A 7] wFolth(stolola, 1946, pp.
139-140; ¥4 Hayek, 1946).”

i rﬁ;L

L
H 28  glon, 27

s
=2
H
—_
\O
=~
k%))
o
—_
o~
O
&
_I_/
o
)
~<
[¢)
=
°
=
2

ol dEA The AL 9 Wﬁ‘r =, ofd 71]do] A

Z2E 542 HHAAAY, &2 | 7ol &
T Z19AA N x4 o] vt Al dEA= A
oo X9 a3E GG 0lEL oY A4S0l
ARdel & €A o 7HPgsks Aotk o= A
AL BA AFH O ZR & 5 Sle Aol ¢

LAET o} A

o) AN HIA 8

@»

uh abAE 2= =
o ARE el AN 2
A0 HolE BHE A7) A8 A%
o ARl A w57 2} BaE glo
Q3e] AA FEF AAo] ol FolA T YEAE 3]

s Aol 2T Aol

atolel =, p. 148).. %XH *MO_Er
Aol Asrto| T d 2 A3
%ﬁ}% Zolw, o9 E Aol EAsh=rtell sl
wo| AAs|of stth= Aoltt EAQ AF
of Ujst ¢l o]Z2 ol wdo] &usly Y= A
A7 EAAAAZY ARk AT T
BAZ] W7k AAZ H Atks Ao|c(Eelela,
1946, p. 155-156; A Hayek, 1946).”

o 2 X

fl

A AR 9om LeAA AL £ ol§]
A #3  AAES BA) A8 Aiole) 29
52 deloladi AgY #7158 47172 5o
319 AN A BEIE AW ohet BATYS
Fal Aze A4e WAk del ddok olje
ARZAL Vg 2 A Fe) sz AsIF) A
o Wlsl AR AZRE WolEe FrhEe] © &
A A= 322 17} 8 1 Aol ol
2 ol B, 53] BAE LAF AAHA
549 139 e 4o
v el gk A ohet e 2
o}

( rl

|

=

Th(Hayek, 1946).
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stolol=zt AHF oSl F A wHL A A
879 AkeAel HgA, A% ZAAA
A A @ANe] Aoke Ao AL
s 7100 Aol 9 A Qe ANES B

== 20

A ZEne A, =4, AR §iEeE A
Ao 7 fethe Aotk £8 o] F 7}2]7}
N2 A4S doge ASE Azs B 5 A

e T3 Azl BHH= 1*4% ]
g A2 Aol dojuk= 7137F A7l ||, Ab
332 AA AN ol 7|3 S 83 Zeh= Aol
o 2= spoldl Azt AFshe ARAAAAE “A
RBE AM7E FEd F2 AHo] Aste ALR"E
qrigtis £ F AT 2 ofd A AA
£ FAkE ARFY] AAAAG -] AR
59} AHo] Aol dA &8 F AU T
W ANEY § SR e 7 HEEH Y sl
e Aolgke AXHE FATH o9k 2ol A1

A=

ui
n
o,
o
A=)

9 % sololat, A4e T4l of
RARGHE $E9 $91 713 AT
AR, e AR
4ol o shelelas] oz o AEel NPRHE
s, e 84 F19A8e 7 SR B
Akg AR ol2Y Aol

4 Al (Entrepreneurship) 2+
| (Subjectivism)

U
lO 0>|

<i 1>9]A Boettke®} Leeson(2003) 3}e]ol =
£ SlE o At i3 Q2Ego} SR A=
Y(Kirzner), Z2Ht=(Rothbard), 18i gtagt
(Lachmann)& 34t o] & P|A| &8} sfojofa 25
A G WOoHA Q2Egol AA|St| 7|47t
AE-S Hek lEo] A=Y (Kirzner)olth I F9H

9= g Bl M2 7197} o] E(entrepreneurship
theory) S A|AISH A2 A, WA 22 RE = QA%
of WAlskaL = o713l gk 7171/ (alertness)
olgh= 7I47H8AlE Zohlal, stoldl Az e = )
H FAEANA X AAS B8k AFEARA
o WS oSS0l 4, 2005).
dHo] WA A IRt P2 BT g oA
E o= A 57sAol fled 2
I THMises, 1949). THeF
= oFF AE2E FFS 3
W Aejel A 2 ol WA 2 Aotk
T EEos BE Aol vl s 3y

az
H
v
iy
>
>
i
o
Y
N
3

AN
gol &L Hﬂﬂkﬂ QIZte] 97t dojdth=
o &, vAEE SRR T Sele
% dE7bsAolge vt a4t %i_lﬂ
Hokth a2jal B8 &M Sk 8E
Hojm: E7)4 i% 71471 BAle] ko7 Hek
th(#e]4, 2002). Kirznere PAIAZEE o] F7)
A 220 797PEE HdolEd, ol o]&7]Fd o
s 7104 (alertness)ol#  AHoE  AFATH
Kirzner®] 7147F= &48 JelolA stoldart A
A M AN E, Te o|Yr|BES ot V)
et FHolm AdS #d AdER wEoiit
(Kirzner, 1973). stojo A7} A|AIG AL 2|4 of &
&= AR 7197FE 0l BAAE 7L Z9EHA =
ga7] W&ol ks Aotk A=, 7197 fled

A A g-golut A HAS %?z} ApE RS o A
ol71ol A1 Aol
2 FopH st A %ﬂ
Klrzner-J 7]%7} ]%% Q2Ego} g AHF
1
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Folof B} A A& HFolAy & dfolll =] T
S 19 As oY XA AT d&sta dot
(Kirzner, 1992, 71°]4, 2002). L2~Eg|o} ZA|8t]
Aol FHFo@ 7HA](value), 7]1dl(expectation), <]
T (intent), 183l | 2](knowledge)©] 711<] 1A+
Z HolA FHHoE IAHETL He Asfeltt
(Boettke and Leeson, 2003). 2 2~Eg|o} dtu}o] 3=
HFoe b e a9 9y Rle] s
ool XA )Y EAE FARTE Hs 7Y

Zovk ok 2YBE eI BATAAH
BE 7IYEC] 2L ol7|3E Bial FAHole Ao
ollz}, Kirzner?] EdoAe 4 o] 7I¥1SHalert)
7147bERto] JBEA Zdie} o, T AAE Tt
Al B el w3t

AT Kirznerd 7147} o2& F2A F3FY
£ 4314 19 58 Lachmann(1977, 1978) .23
H =g Ulth Lachmanne 7|4710c} 713&
He #Hol ¢ F#Holx o} =22 Z Kirznerd] 5

18 AlZA Eddo] AHAM dFoE 7=
o1, NA7ME 7ol A= o3t EAE SrhHA B
@0l A& g ol F4oth o] F 3yt 719
=A% Lachmann®] A$ol® 7Al& P o
o ellAe AF7AA =93 vA2-sto]d 2-A=
U= olojAle e2Ex|oba Axolx A A
9 Al o)B2ES PEI BREE I Aolch

V. ZAME 0| ZS0o] AIAE

4.1 AE|Fo|AHEn HAHA

Planning)

2| &l (Strategic

AN AT A=A AES o] A2
Vgl P& WAt} FelA FHFE ol

i
o
>~
i

LAET o} A

%o BANVIT 7Y 85

o)Al AZAA Y o]2 A AX e FAA A H
A3 slolo|=9] =82 Bl AYE A7}

Basre B Al ke ASE A o

o ol
ov )

ololze] e Aol ARG 2 ol 4
38 AAGHe 484 Ao Be NS |
Azcha ok shsie 71ge] Ak EE
of ool Uid Be} AYE EUE FYsE Aol
7 iEelck 19 sk A1l e 2 A

1990t M2 wokoll A Ansoff$} Mintzberg
ol AeAL e 8730 sl 9 2ol AT
(Ansoff, 1991; Mintzberg, 1990, 1991, 1994). 18]
i o] =As Ao 714s17] A ATEL HIMAE
A&53l tkSlater, Olson, and Hult, 2006;
Wiltbank, Dew, Read, and Sarasvathy, 2006).
A AL ANE e AelE 27 A
25k 77, Ansoff®} sHE=9] Andrews7} A|ASH A
a9 Ade 719 W) EFF WUz ass)
Aol HW F& HFgo] 252 Aolge AolUth
(Ansoff, 1965; Andrews, 1971). 12{1} Mintzberg
= o]E9 x%ak/‘ao]ig Plamﬁngz‘ﬂj)r(nt:
Design3tah) 2 F21|, T3} 22 HojA o5
5}t Mintzberg, 1990, 1991, 1994). 314, ﬁ%k
EREEERECEBEIRREE LR IEE R
A do= A, =4 JAE AFsE JE 9
71940 @37 Qlol At Ask= A,
. AY }_4 F3424 Y 9 Ay e BFHo|
4, A m s 98] o Sata wgl of
E}"’ sk Alolth. Mintzberg®] o]
HIgHe 212 HEA Y V)50 Aol Al vt
Esithe ASAT AR FHHEA 5 3 Y
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TES  EA  HUtHPearce, Freeman and
Robinson, 1987, Shrader, Taylor and Dalton,
1984).

39, Mintzberg'e 1 et dlkol] o3k Mgk

o]&& A BIATE 17} “Learning School’ ©] 2}l o]
& &9 o] stute mY Y 220 E 45E7Fss]

< EFG3 87 ol AR E
o vz, 2 HFAM At o] =
Aol He(ie., emergent strategy)o|etil
SFH(Mintzberg, 1990, 1994). & XA A2 o]
| Azt Age] 9 qlo] 71de] FHe A 2

23l el BUgle] vl rhaA o] E4g W3t
o we} HZ4(incremental) 22 A -3-(adaptation)3l
Whe BAelA 34€ Aolgke Aotk o]d A
o] 7idel Wi AnsoffE Mintzberg®] R do]
o] Yot AR}E B = USA =%,
#(prescriptive)o]al A8 HRAS AAG 5
glonz 7|4l fréatA 29 F gl Aol
Hlgslath. 9oz R8I Learningdtutol A
= ARE AAg Y Adol gltke Aol

B =RdAE Aol AHg e ~Ez|o} 3o
A 2ol& #HE EY3stY Learning? Planning?He]
=R 71ostarzt gieh olE a4 “HA ofd
Stui7t A Aero] AbgjeA o] 24883 A
AAel SHoA o uigEsillerk” g @
A JEHEES T o8 22 HEe IBA A
2|7 Al gk(political economy)®] =22 719
Agolgs AHdtte oA ol24 dids A
st 2 Aol &, }O]"ﬂﬂJ A4 o] &9 dAle] A
3o 7+ “LO] FTAsh=

_L>.i

240 A4 380] 2o AeARel B Aol %

Z}Gl /“ 017—111';].

4 Planning8ta}e] My agS E48) B,
TG A olM BE AAS Bfstal $4F
A top-downd o2 M FHITHE oA
/\]'51‘7?9] AL ZAFH - FASHL & 5 vk
g&He AYEFHeE HugtE Planning®3ke] A
—r%‘ﬂ”% ool 7t ALElFe] AAle] FRow
A A gk A9 ‘#H8A A2 (scientific knowledge)oll
gAZT. dE S0l 7IHY Y% Al &
FAEE AAE A5 B4 2AZ AFEES &)
AL AFBlFo] Al&H] sholl A ALE] 9] 7 HE ol A]
A AXs B8t AAuES s A
Zolt). viAlRte. g QI7Ee] o] Ao EH“} B
7123 A1 AoM BE A4S
dZst FAE = dvkaL sk A 94 A
AAA A A Ay o= A A

2

A=
—(:51_

>~
=

STk 2 5 AT %, Planningstshe] e
THAELZ 71E9] A (TAH) l = 7144
2835 top-down?] HAFyog, Ao
2 e e ‘5A AeR :?011/‘19] A
2V (knowledge of the particular circumstances of
time and place)©| WIS AY N2 A 2FE9] o
B s IAHE A7 Aok
WA Learning®tule= vl S7bs/dS HIBZH L

2 Brhe SWlA oxERlol shle) 3314 Baa
3 Asfote g EdTa & 5 glor(Lachmann,
1977, 1978), =3k QIZke} o]l o AgS walst
A et HONE 3540 don St 19
¥ Leaning8le] Aebldols 24 vl 24ka
ANE A BEY 5 e ol wgEo] glon A4

h=4
2 M= EFsta

logj‘éﬁéé:lo—hrlr

b de o> N mu
o
k)
Kl
e X

o

O

Jerk oA s

>

Learningﬂﬁ}g] Ag)de %OOL AAHoz Y
A8slE A glo], 71do] AGEFNA Tt A
o A T RS ﬂ ]ﬁﬁ Aoz &
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ARt g sfold vt ol
g AN A4 FE) o] B EeE ] itk
L AA, AASESHA A Learmng )}
4 3}9 AR Bl A
o) X €] Zlél’(knowl—
of the particular circumstances of time and
Oﬂ/‘i °}°l°ﬂﬂ«l 3

Y

mtzbergﬁ Learnmgf‘1 JJr/]

ﬁ
Z
ok

ol

_g o]/ﬂﬂ o2 BEX35ty
olyz}l, CEO9 F%#3
LT
(Mintzberg, 1994). ©|:= Learning?}3}7}
FHF Ade] FHUstE Ao 7vhs
ohe}t Ha g gAke]

4
o

O

—

of
N

N
o T oo 2 ooy S oo pt

A

O:

b=
t=

N

>
g

2 ol ofsfiA
< 9vgth Learning3ta}e]
e X]*‘Tjriﬁﬂr H’?‘—

l

o
o o g

2 r1
oo
rf

a:lsn R
ECEDE
e vasiy LH

}

A8 AR A
i) A8 A A e

o] ]j Zl D:]—_Q_Q
T e ©, dr)A B
i 71974 7401@

% % o &

A1 AA] Kirzner(1973)

orERjol AfFe AT APt 87

=7k #REHTE 7|gKalert) 71H71E°] o &
ggatar dagtka 43 Aolth A AA B

oA g 9 FAFL v )NE A197HE A
23he olelo] that 7
B0 HHE 7D YrHEE o714 2xEeohs
5 Sro) FBFO7 HSHE. o714 HRold 2

13 Age] et 7147e] 1Al Sl @
A 6, 53 AF SoAe) AKe] 2A% 2 7
golt). =, 7197k A B BgANe) Qo

o
o
N
e
N
N
fjr
rlo
AU
]
o
i
i

weba] stolel| A7F Al A EAkE AR 4 0]
stital & we 2] 79rte] S Hixdo
S 423 AoRE 48 + ok ety
Ageld A= 7193 7I97FER FAEE ] Wi
ojth. FHER AHL 7|7 o]dl tig AL
Ql HlHe Z7h AL E EAstE A2 o] A
719 e SRR AAelge Holdh
Hug FEstE APGALEE SejA] AR Aol &
Sgdrhs stoldll=2e] F43 7|97F 7RIg §F
ol 719k & AXE 771 old JId7EA S
ook k= Kirznerd] F4-2 M2 Aitd 73
o] ofie} 2& olopr|E & Aotk F, dfoldl| -
24E Tt 719WFe] Ay 2AIE e
Hd, 7199 dged Ade 24 W
= At ozt Hu7ddAte] 7R 2+
|97 HHE o] uhgsof 3 &+ Sivk 25
Egjo} A4 4011/‘1«1 nh A e HeEkrglol

ofy

o0

-

12

O i

1>‘n:>4

m
o mrn\
e
N
o 1
;2
¥2

Mo to
1o
N,
1>
m ()
OFO
:i
o
i
o
JH
=
ot
ol
rir
pah
©
H

>
©
N

o on > &% N fo o2
fr o2 o m> £

B

=

(O

gk

oo

i

)

ol

SN
3
=
K
=k
ok
4
%0,
o
o

=
N [e]
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]
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of
>
lo,
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Sl
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N8 ANE TS, Z19e Bl TRl Aol
o ool sHerp ol 49 W BE S U2
Aok 974 e Ae )

2l
del 3%, ol kel Ak SR Ay
S

oIt} o5 So] AU A

l
12 d
o
N
o
ot
K

g #iHHY AFHH
(Schumpeter, 1942). o] 2]¢] H=FA | go] 229
.

[¢]

HHo 2 Yro HHE wW27] wio]tiConner
and Prahalad, 1996). &, 711 AT Aol <& 1
gt e vl a2 sta Z&d] Fdsh= Aelth

W A eEo] Adistd ZddME, 1
7199 dEFrgel F83 ol = AA50] &
HeAEY FHA Add GEH AA & e
7F BE Ao, ARG oo tig A
7 Zsert ol "olA s Aol JHE 4 Ak
=, 7197k HiAa @424 3ol A7t A7 A

Mo onl o

).
b
)
o)
b
o
o

N mlo
o,
rg
>,
tob
N
lo,
ey
_l \
o 2
Y
1o

>
my)
tlo
&
=
frl
AURIS!
b

[NV (VTS | SR > R )

o
of
ol

&A%Y AN S BE 0 A

O

A58

£
2
Wl
il
2
X,
J (o
o
N
S
flo
N
Au)
M
)
Lok

eI B C NI EREE L ERREE

A2A8 ARt B arHE F

2
Ngske Aeke Adske o) RE T4

&
%0,
ill's3
PO
o
hul

ool A £ A= Learningdtatol A AlAsH= A
Zdo] sfolollae] A ol@3 B FAMS 7H
&5 AANSAT. AT, Ansoff(1991)9] A H 3} B}
AR 7129 Learning Stutol X A &4
I BdeiM 5983 AR AT F de WE
o] A &tk ol9} vRIZFA R Sfoof ] A&l
AT Agrde AR rAdgEFgAlde 27
9, okl AT BE A &8s e EYR
Z|(tautology)d Fdo= Q3w F Utk AT
Jensen¥} Meckling(1992)0] AAZY%, A2 st
stolofl2e] 7 EFF TEHL “AH T ALAS
Aol 2L YA FZE”(colocation of knowl-
edge and decision authority) & w 47} Folxl
o= AS 1tk Holtk. stolo a7t w7kl A}
HulEo] AHEG Al o)A o] FojA= Ao] nt
FAsaL s we, AR "X AAe] AR

Bt 7R ARG SN 1 AGTEE S

=

an
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T(Jensen and Meckling, 1976). th2]3l

Bt -S 7FY 8=t o] Principal®t Agent?tol] o]

n| 22lEF3o] ZAths AL HAAZ = Ao|th
A

webA] 7199 AEdasEs 2@ses Add
A%, AN o)X AAA] TEFOA Ak EE

43 A, dZQ] EAR A HE
g Aotk 2y digld A1 %
gg A77E Qo] gk, A71A gA ARSRE A
d A7 WA Holrke Aoz #eHo] o7
A 23} A AF A FE Al BT Fx
taz} gtk 3] Jensen®t Meckling(1992)©] A
g nko} o] tigjleAlol wla, theiel #Ale] A
A7E e AN iAol FE ok sk EA
(B3 AR BS APGAH0] Y oz LU=
A AZAE B3 Be =97} o]Foix|A]
9y Q= AL AVAF| A )

53] o] BAlE AN o}F FE3] thFo|AA|
Yotk R, o ol Mi*‘fﬂoﬂ*ﬁ ‘ﬂﬂ—%}
(decentralization)#¥d ZHHEE 3
A& AARAZ HIF AT7E 27 01%‘5}. it
8l9] Y217} T A3Fo] 2o

i

_IN T~ rlo
o (IF

92Eo} Afe] AT 2D 89

Schoenherr(1971)9] A7} W&ol & 4 9=
o, 252 2329 A7](size)’t AZGTE £ &
ol FARTh B ATE flolA & oellx] 229 =7
7} ARl w4k AXEES flgk S Agrd
o] Zasjrial F4gYAN, Blau and Schoenherr(1971)
o =g x g HuAgAse] gt =
2 W Bde] F7kely] el Eustsiof gtk
43 ], AFA A Fa4d wTol EHstaior st
93]y 15L& o9} 2o Tﬂg}g

il Eﬂv"r e Aol AuEE F e 3
o

24| A%

oﬁ
O

l‘

“Decentralization inevitably increases the vari-
ability of managerial decisions and thus the
chances that some administrative decisions rest
on poor judgment, since not all middle manag-
ers can be expected to be equally good
administrators... The implication of this inter-
pretation is that other conditions that make op-
erations more reliable also foster decentral-

ization(Blau and Schoenherr, 1971).”

A
gk 23} %‘?_L"]'t‘ HEV} o ANEY £
Hoets, 2249 454 A4 24 W ddske &
Aol 2 2HE Fo $=vl(e.g. Nonaka and
Takeuchi, 1995), o= #4hg A 2ojy L-&EXA]7}
Ashs XoZ AAERAS oA
A= Auie] A
ok flellA o)v]

oft
-,
=
ki
2
i
e
K
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Mintzberg, 1990, 1991, 1994)¢} ®ehs o] sl
A7 deFry 2 A Ay Bd ATE (eg
Andersen, 2004; Floyd and Wooldridge, 1997,
Burgelman, 1988)¢] 7% &5 2{0]7] s}At 414
2ol AZshr] gk Edskel 2 ool diel A=
Star ok EE Bt v|Aly @A e] Fdd e Fo Y
SJAFAA (employee’s  participation in decision
making) #A AFENAEMiller and Monge,
1986), A4 (wd)°l A= FHLol JrraA ] Folat
H A3t FoRte F42 shale ey + A
o (S

:[L
142 43 ) A9H0z $H8

O]

4
N
N
>
o
et rir

= L=
5 52

of @k wth Faus oed WA 2a YA
o} melk Sfelolz1e] ANBHE o] e &
FEO EEW 024 W7ol B A0 4zuv,
o8 BGAG oy ohieh 223} el
29l HgS BAT FHA F88 A0 Ahad
A Fofshe AL 0% B =el571E 7
8 ok £ AolE o9 s 24 ) £88 A
Hgo| AT FEslo) PAASY AHhsh 2543}
£ 38 @ & 997 S BAE BAPA ol
o) AN LA ugT

4.2 Porter TIAZHO|22 273 XI|l7|h

O|& [t

—

4,21 ZE{0|22 EHH

A AFE FHF o] &3 A EFsithal FF A
Fth(Barney, 2006; Reed and DeFillippi, 1990). w
2tA XE 9 5 Forces Ed-& A& o] A7}l A2 Z]
A7 A ASHie. Stigler, 1968; Demsetz,
1973) 3PHEA S-C-PY FAHS THE =TT
53] Demsetz(1973)= AFTZ(structure)7} 37}
(performance)E ZA3t= Ao ofe} AIHP)7} A
HTZEEG)E et #3805 ZARE 7199
=2 AHE SCP=El¢ S At (monopoly rent)
2 sjAste AR, 7199 884 25 o3 &
’d A|d(efficiency rent)Z Holot shtjal gk =, 7]
o] APgAuES &85t F37H4E(monopoly)
AAN7] wio] A7t ZokAle Aoz E Ao
olg}, 710l G413 &8 H (efficient) O 2 = § 7
ol AP e (XA ) o] =oAL Ao
2 A7t molthks Felth o¢} Zo] B 317]
HHQ A7k A AAR Y] =2, 7199
e B8 ALY B 70 ts A7
Hho]2o] A= o YZ3th(Barney, 1991).
TEO|E2 53] Ad7IHo] & A5 93 59
ol vl wek=d, dS S°] Rumelt(1988)= EH
o] Mol &2 thE ohd, V1ol Aoz A9l
i oA M= "itetd =& ¥e 3]
2t ¥ H(Jacobson, 1992). o] 7= 3}
#0] S-C-PE HET THOIEY IS FHHoe=
7P & aotgla, O A GIEA AMdHaL &
ot =3 2HE AU F9E Aols AR 9
A5 olsdH oIz Mds LFo] AAR
)
1

N

THCaves and Porter, 1977). 124 o]= T
Aoz tiAg Hole o33 7]
el o3l Hate Aoz A
dhe @O BlolubA] Etk ool g digtew
U A7Re] 22 AFe] o] A/ (heterogeneity) 7t
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fr
ob
=3
e
vk
o

H] o] &4 (immobility) S 7|8 Z4°
& vtk ofntE A7l s F
Barney(1991) ¥+ XHE Bo| ¢ulet A= §ls
Zolth. 1 XL 5Y A W(Ee AF1E W)
NHES FEA0E K ol A
U olegue] o5 Ragong $9lFo] g
gt 3k 4L wAseh 3 Rumelt(1988)2] =12
AE ZHY Ak 7GelA A9 e ole Y
3

>

< A9 AYstes AA8AES AAsEE HA
7] W&ol AkEA FAY(social welfare)ol] F744

b £ 4 dtkal Aastoinh

Hill and Deeds(1996)9] 7%, 41 S 2Egjo}4 #
Aol 2HO BdS vt o] HiHsigit: A £
BlRdo] #3AHE AP 3, =5 Demsetz(1973)
o F43 2ol AdFxIt AHE AAs= Blo] of
Yzt 71949] NEE o] 2o 727t 245

>

oot
o
N

2

AT AlZhs sk A, AlA, 5 A el Q=
7198 FYsithE S-C-P 2d9 73S g2 uho}

1 A, A, Y o) Howe AAHFE
7} e EA NS GEF Gito] o] FoiAA
RS AAF Aolgks 7Pgo] ZRE AT olth
Z#u AM Hill and Deeds(1996)¢] 75, o329
Hjgto] z}de] o)A} routine?] 7§'d(Nelson &
Winter, 1982)°l] A3l JloB2, Q~Egold #
Holely] Btk A7|vko| 2ol 288 A 84 a3
oA THES wAPgy BE Ho] ¢ £ Aotk o]
= SollA A nie} o] e ~Ew|ol AR A
7lgto] 2] fAMd wiolzka Azt th(Jacobson,
1992).

3 ZEE AR o] 2] ot TS o245 AR1A]
HZ Al BA =ES o B, FAste] W3R
o, AAAHQ =5 AAL A DA &
(Porter, 2008). EEJo]&2] HAQI, 14 e M

o2Eo} Afel A 4D 91

Fol 48 (A4 EE P s REW
&t Fae o3 Wil gt Aow Be

4.2.2 ZHHDt ol ST ulEh Xgl7|dio| 22|
=

YEo|EF wdste], A4 Ee HFAFe EE
719E TR AHiHe AP £ o]
(Caves and Porter, 1977)¢] EA|gth= 7ol 7h<
SHA] X3 A ARk SAE S IR G

L

= A7 (resource

Q.

barrier) (Collis an
Montgomery, 1995)°]& ti¢Hd 7dS AA|817]
stttk aFA Barney(1991)9] 7%, Porter®] ©]
S HAASAE B, A48 A1 thsiA

et 2o] sl

fr ot

“Thus, barriers to entry and mobility only ex-
ist when competing firms are heterogeneous in
terms of the strategically relevant resources they
control--- Again, it is not being suggested that
entry or

However, it is being suggested that these bar-

mobility barriers do not exist.
riers only become sources of competitive advant-
age when firm resources are not homogeneously
distributed across competing firms and when
these resources are not perfectly mobile(Barney,
1991, p.105, BE2 Aol o3 FxH).”

o]x& Barney(1991)= A<l ©]ZA(resource
heterogeneity) S &&3sh= <AHZ ZYFH &4
£ sk led ol BHS|E Ao &2 7]
Eegde oA geth & Ad7EAE e

«

AR G HBHUAE olF AReHE 5 £
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92 0|53

go] EAsl e Aotk whH  Collis9t
Montgomery(1995)= 19475 o]z 7d )4l AFde]
=450 Y= AL (resource barrier)] 7

d2 olelsh o] AlAlskch

“Entry barriers are really resource barriers:
The reason competitors find it so hard to enter
the business is that accumulating the necessary
resources is difficult. If it could be done easily,
competitors would flock to the opportunity,
driving down returns(Collis  and
Montgomery, 1995, =2 Bxtol] 93] ZxH).”

average

s
o
g
o

[YRL Adoletn ek A9
KIS D Al 45 A
2asA EaA S o 2
o, DA FIA S Aelek v )
i o]), A7 Hol2oA s ol
2HbEkR] Bt A A0 E o A THRAE &
I A (Barney, 1991): 1) Q1#3A] E-E84(causal
ambiguity) (Lippmann and Rumelt, 1982; Reed
and DeFillippi, 1990), 2) At3|H o2 B343HA A4
+ A¥(social complexity) (Barney, 1986a), 3)
AALA Abzdef ofefjA] A3 A (history) (Dierickx
and Cool, 1989; Arthur, 1989). ©] Al 7}A] ZAE

T AAA}e] mHks trEo] 0s 9= XA

o i

N
==
N
A

NG

to

o Tl

T oon
o2
N
s
£

s e

oA e B

N
o
o,

i1
1o

o= T OMRTE A=
A5, A%, oI 2 AR ARE - % A

e - o] oA = q(accurmulate)ﬂbﬂ’\“:‘r Aol
A 718 #3e 28] vy dgs
et dE £ AA F3Q, AAFATL BT A
dold 1 Hot BAAY A A= 01‘%?74] A
o] FAFA=A & 471 fle Aotk (Lippman

and Rumelt, 1982). &4, A3|& o2 B354 &4

74 @

bt

° A - diRF o2 4% - o B WA
o AsAES FEA Aol FHE e, 1 B34
o= Qs Rt ofHAY LYY A9 Fote
o}@th(Barney, 1986a). Al WA, & HA} ol F
=9 Ade 9A AREY sge &= AT
(Dierickx and Cool, 1989)¢} -k Abde] &3}

+ 7Z$(Katz and Shapiro, 1985; Arthur, 1989) I
o, O]ES 3] 5 ALFHRATE HolFa
Atk oA 5o /1E BN REHOR AUZY

& A S Dierickxe} Cool(1989)9] ‘time com-
pression diseconomy’ & /g2 EWE7FES A
o 5ol 0@ 4 BHo Ak BRI o
3t

“For example, MBA students may not accu-
mulate the same stock of knowledge in a
one-year program as in a two-year program,
even if all inputs other than time are doubled.
In the case of R&D, the presence of time com-
pression diseconomies implies that maintaining
a given rate of R&D spending over a particular
time interval produces a larger increment to the
stock of R&D know-how than maintaining twice
this rate of R&D spending over half the time in-
terval(Dierickx and Cool, 1989, p. 1507).”

= g 712 ALl 2N ol He 2
=3 gol tigh 7A1Z dro] BEdihks Holth
=3 3w 77e) dgto] wolA o
s %, S 3o ARAAREe o)
WAYE olth. BE Byl Bh5H A4S WR
3ol opd A=A A (strategic factor
SR
5

&/ (resource picking)< &3
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ItH(Makadok, 2001). 1
e a7t Hol
(Barney, 1986b, Makadok and Barney, 2001). &
gk 2ol o AlS
OME} SEEEBEELR

%49) 3ol Aol U e} siu}—
u}a& o|&4 Fulolzn Az, ol
2xE}l AT B EY

dloll= 2t

Xl-r_’é —|9-| ==

oA exEgold AR s 71 Wl =
3 o] =ol zrdguo] 49
3 o]g ApdAE e} sige] e Y sdn
22 Hlws) ®Br)Z sk $A
AR o] AFE = AF oz Soly} BAF Hr)Z 517
13k 714712 M-S AAgk 49
Azt AFGell HolEth(Kirzner, 1992). &

o) AYAFONt 22 4

A

e 4L ol

ok Aol 719

AR BAR

>

N
=

_IZi
rim

ol

A e 3
Fol 242
RS AREA Gk
ARl st} A A
FA3RE 3%

o,

92 Elo} Afe] AT 4D 93

M= 2 Yepdth(Peteraf and Shanley, 1997; Porac
and Thomas, 1990; Reger and Huff, 1993). a}A| %t
o] AA1FL 71EY AFAFEDAAN M= A
ﬂ =) 01114 Slig] O]Ex}tﬂ Ol-o]] o]l: Al o] o]_L]g]_, 7H
HA AP F3 B JATFR & AR &
ASFE H0le) o 2 A 71 AL ol
oARE solo|ze] &
g Aot BAAFAAN BAS FF7IE A
A 719 2 o)A e Eddolth Justd B4t
< AANE 2Yse d5Yol7] wiio|th(Hayek,
1946). E0& JeiolX BAL
& FARI ZAAE webr] 98 =9
Jﬂrﬂ‘)ﬂ/‘i "Hi Bl 74]:? d&g Aotk o

F:LI
ot
>
03‘4
o,
o
w
ol
N ﬂJ[O

Lﬂ aw ﬂxﬂﬂﬂrh 8] T2 A 7|Hke] 29
AR E 2o Ad7e] 2] A, Aol
AL 7SR Bl 7 3E 7St Aol &
olatth. HAl olopr] Fthd, e AAS BfEHA
A4E e 7199 A7t WekA ¢ar o A
T Aths Folth. FAEIY ZIHdEAA 7
Heks Bt AEA BAHE 7 F A0

W53 SeiM e AEH R uHT 5431 714 0]
1 BT AR EiEA A&S s A
ZHbo| el M= QA R4, A}ﬂﬁ 544, 9
A AAS AYUe A9 21S AASE Qloh 1

i rlo

) 1—4 mog B

2as) @,
AR, A7)kl

of
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Pt WIS AL FH2) EHL el 92 5 9]
o e wek 19 F1del A mEErke
o A F 744 o
o

Z23& ZFogs, 19 7199 9
Frol A dds] ALHA Z3oh AA, 957190l «]
St 88 419 7FeAd(Schumpeter, 1942) 7}
A, 19 7199 AL Y] 71 (value) S H3A7]=
3749 W3}l wjo]thPriem and Butler, 2001). &
& 7 WA el tigste], AR s A=
o] 7k Qe 9EFS A P2 We 3 A%
(dynamic capability)o]3 /I % EA3}2| 1K Teece,
Pisano, and Shuen, 1997), 31 dAH0 2 o)A ot
9FS A 7I4de] Holut A= 3o F o]t 19
71de] o] 7 7kA] 7ks/del sl +=917} nﬂo];g o,
719e oA 2Rk A4S Fa AR A9
S FAT Aolth. 47 7190l 191 A "lEHXqO
= AN, 4738 198 158 &
= i BAAARE AR A et HET
< BAfle ETES FET Aolth(Barnett and
Hansen, 1996; D' Aveni, 1994). 3%2e] $-9]¢} 7+
2 H4% ASFHYe B0 %}\:‘r(Golder and
Tellis, 1993; Geroski and Markides, 2005). ©
@9l o] AAkskE b= AlRto] Akl o
78R A] -E»]%E]X] &L ”OP’"”% 714
i

JH
o

V

Ll

o rfr
l
K
bl

(i

& =
ok

oz
fol

o =
AN e

o AU SE AT 42 4 A2 Holdh
Fo8 Ae o] AAHANA Al 71 89 240l
BEHEY oS¢ FAALY FHe] AAA A

o 1k Sl Fo1EI A, Sl
a0 8874, HEole}. o]

=
o
T

4=

T sheelA] ek @ Sl SlaAY 8
of Wgto] oja) FUA % oo wa o AAgHL

o %
o

A9z, Fa Be sl G4s] Fot A ZH)N
2% gzt 2 15 7199 25 7199 4954 3
=7 th2a, 239 olele s thE Aolth BANE
71E A7l R E o] BATEE B8 94
AFH) B Aol AY glek £ WP
Bl 24e 9% YA, 95T AAAE] WA
7 EE A2 Bl Lo] AL o] FH3) ke
Aol Fel2 T gleh o) FolN L2Eejo}
AR Adsolee wad 2 4 Ao By

wok A7F71g00] o] AL L A4 A1E TS
oA =S dohe P THE 49 9 7Y
o 2ol Aol 9 5 el gl Aelth
48 FFA Aol hzrta 9] wEol

@ 4 Jek F5AlgE =g 34

AZHQ WARol B4 F3AL 7]

28 ool o o o K
=

el F37kA wEfstd mE A7 o
BEolth &, ARG SolA 719 449 A
ol o] ZHE EA LA Aot ¥
W 7140l A FHA st Exo] ofd, B4

e T BAS A AdE FAsAETR
R A AAE B QoA E HEH ALY
ol Aol EEA7} okJth el o)d /el &
Be Az B4 A9s B3l 5% Zojng
Ars|F o2 Aisitt AM AR olgte dolE %

o A gsheke 227t e ol
a8 A7190] AY A olelee At Aol
o9 IR ALY 01919 BAEE 23| 2AY

-0,
:CIH:
ox,
N

¢
>

o
i
ot 3
el
ox
o
&
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78‘"%0]13]'(Katz and Shapiro, 1985; Arthur, 1989).
o]RL 71E 710l x}/\lEo] 43 omoﬂ le‘sﬂ w
Hj =

A AT 7BAAS BAIAE A
& 710l 27 AFRAAS] BAIAE 471 13
ool AYFAZ ks AU o AT B¢
AHANE sh= Aotk B F WA, Al WA 73
T B2 2dE R ouje] ] oln ¢
wret A ZAE 2 4 doka 2ok 2™ o] A 7}
A9 AP T, FE GlA Z1GelA 83 A
BOR ANY F 9le AL 7] BA 4 AoE B
2l
918 Al 4R -5 A sk rter(2008) F A
%tﬂOlE}i FAE FE - AR AA, =2 A
FAA, 7192719 BAYE 1% 7199 2
gy =

g, BAE, ALY R, 2L A7 94X, 4
T4) - 2 EF AdaYe ALY 448 %
A F, ol A AN S48 AdolA]
12 AFRANE AR HAF §E2 e I
Aol ohyet= Holth, 1%d| Porter Ao]&<] 3
A5 szt uiz ofefe] W83} 2ol WUFY
= o]F Y-S wo] AU AHE Frtsfor |
T wAA] o,

“To scare off entrants, incumbents can elevate
the fixed cost of competing - for instance, by
escalating their R&D or
penditures(Porter, 2008).”

marketing  ex-

92 Eo} Afe] A 2D 95

719401 1) kel webs R&DS Y W2
AF3HE, 2 AAAE AN AGP T4
SHe A9 T 2uAE 4 AE F1de o
F& PP AR A9 W97k A A1) 7]
€9 995 A 438 TP AYE I

EL “I‘Z]'O]"‘ Ao i»}ﬁr S A= Porter?} ©]
T8 FAE /AN YRS BEE At
o2 FA MM = AT AR 1 off
gl M e} o], o] Bt T3 44 Zte
QA 7ojstE AYS B3 ok

“Industry leaders have a special responsibility
for improving industry structure. Doing so often
requires resources that only large players
possess. Moreover, an improved industry struc-
ture is a public good because it benefits every
firm in the industry, not just the company that

initiated the improvement(Porter, 2008, 8Z-2 2

Aol e Az).”

O AxsHA, old =84 Q7+ Porter7} Al
37374 A3} AR BF & FHHO %‘Tﬁﬂ
E AL ARl &40 dis) 23]

H 7E7190] 109 92 R&Del| FAkg A
of Wal Ao 71EE s go o FL AFS AHA
A AZATE Aoz AAxd ARl P9joln,

ol

ApElE FAE wole F9jolth 2y THE 2
PAE AP S Fole Aoz 7Hsal At744
S JANTIE 84 Holth XE ) o2 A
33 7199 FARES vHA] AAS Adfste] AH3]3
FAE Fashe Ao edfa tee a4t itk
o= 793t wHFHA JoIME Y E0] 719 A
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po

of el Azl AMT 5 U DL AT F 9o
fhn wEt A9 EE GAGFeld A dug
1 9499 2

AR olekn Bk VY AGAY AT

iy,
il
¥Q
o
&
r
B
o,
o2
>
£
o
o,
o
ki

(Carlton, 2004; McAfee, Mialon, and Williams,
2004; Schmalensee, 2004). o|& S°] Carlton(2004)
& AW (entry barrier) & -8-0] 2A 7} A @ 2]
ol A" E(barrier to understanding)©|gtal 3}
WA T A0S ZRE AojA dEA o= =
o2 A5k # =idAe AF7HAY =9&
3 1 A0S AojFRl AW ofe} AdojMdE
HHAo| EAlste MEdY 2F Wiolghe As AH
ESi=g

olAl AAgH ] Adel| TA3I ETE Y A F
¥} o] AElel| A3t =5 vl H A} gty M

TF o) o]2& SCPEYE ARG 3 B
s Agagel A48 Ao B @A =@
A e wE AR P48 ol Bz
Atk AT A5 FRAHoR A4E AR 1F )
e A2 2 WAr)e S, 9ujs] HPAE
GAAT v AdEe] A9 F Ytk o]5E M
523 AQAGS FAkEE AgaRolglas 22 &
= 0% Aotk AR o] FA W Ao HHo
2 A9 Agaghade 27 dgaE Fd(Caves

and Porter, 1977; Porter, 1980)°llA #A|3+ Ak
9 712 NdEHE o dlA 2ok 2719 A
gagolEe] 54L& SCPY daFs wo} ol gH s

=

Hoskisson(1990)< ~L
E A%IEE DE F U2 Aol AFIFATY
o2 HeHe Haw vl 3]

4 °F 58
kil B tth(Porter, 1980). 12]al o]¥ =& A
3| 25 W BARY= 5 3 B4 B ALE Aol

= F4o2 o]oFtiCaves and Porter, 1977;
Peteraf, 1993). L&} £ =4 A|7]gh A-47d
49 B3l A AFaFolEH e FHAA
Z Aelde 7L ok AA, ALd@ 4RGN B
A%, ALY #He aEie] AAEOE 1F

el Aol o Asichy B S, AARES B
A} olIe} AR R gt A ShA &
ol 217] thaek AR, A9 e FUS BA
Mgsn AAe wEshe Rol ohs, 4L 54
A QAR oz Aule) FARR: 4 S0 4z
gt

AN B wEl Jhn 9eE & 5 Ack oS B
BAZES} A, 1F W BA] AEF F U
= an

F4E7He.g. Smith, Grimm, Young,
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1997; Peteraf and Shanley, 1997; Fiegenbaum
and Thomas, 1995), A1 FHe] 71950l 24
o] ole} o]dAoln N2 A7l HEre F4E
(e.g. Wayne and Grewal, 2008; McNamara,
Deephouse, and Luce, 2003; Cool and Schendel,
1988), 15 Wl B0l o= 2FI HAbol7t A
0y 3= F4E(e.g. Nair and Kotha, 2001;
Hatten and Hatten, 1987, McGee and Thomas,
1986)°] A7|=aL Utk H5o] AR A7e AdE
2AR AFLHL TR Mehra, 1996), W34
49 Bz dgagel 24 Rolg AxE

#THLee, Lee, and Rho, 2002). o] AREEL Z
2§l U A2 A5 YA B s
2o} AR sk A4 AAA
A3 wsta ke AN 5 9 Rl

2

FHA Xd_%*l%ﬂ?%ﬂ old

Ol-
o

L o 1”1 Ji‘i

9 AAolehe L2EZoH B3
s, A 1 2A7E Al o8 fAdEaL, A
719 E Ao o] 22 ARE bE Aol
AAze e AAFH o2& At LY #A
e AEA AHstar, 719 ARl S e
Ak

V. ugY

o)del =oell A & F o] LAEF o} FAgS

92Eo} Afel AAAII AGA 97

2R ANl dal, 23 7193 7197 EEel
il o AAAQ AAE AYa ok BEE, I3t
of Aol tigt AE, FA B4 ofg} ARk
QA e TER 4, He] HojA A vietie 2
Q1 AjZe] ofet 7hte] ZRA Be FHA
Azt *‘”7@011 Rzks 71?37}01] gk 5} Eo] a
3 S} hzAz] 245 Lﬂ /\
9] 7Pé W ojgdst 49 Hl 7 AAEE ﬁoﬂ@}Oﬂ
559 A 2k 1 F ok A

o) 74 gol AEEYL

F

e o

I‘E

il
N
Az
ol
2
o O,
)
™
o
o
2
ETpY

S AT ek aey esE
AR 1 SN ABH R BAEE ANE B
z3he W, AFAATE A4 44e B BA
Aol 22 T3 ek FolA Aol7h SItkPotts,

2007). 3+ Nelson(1995) ol 9] Zye s}
B4 B2 AAEANL 29 B AEE HEL
Z olme FAA S Adste HAUZ] 298

L2 Hlgsla 9o, 43 1F 84k

. Beinhocker(20

b
= B AA e o~
2ol BAST Feol Bes AU A
=i ‘Theory of Complex
Phenomena’(Hayek, 1961)& 53l 533t A& A4
A AMe dger Hu, EFAVE A7)z}

(self-organizing) 9] 54-& 7]’*] A A vt

\_/
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k. AT QAE o} AAGe FnGg FF
gste] W) V14T oz st B =R 1
Feide Agugele) 482 Es}oq EEEER 8

58] AgASR] dolie Aol W A
£ Fe3A, g% 74 44% BAL A4
94T 2A99 3E B2 BEAAG, D0l o
Selo} st AR S AL o)
0 39 ZHolE AR RIS BE AEE
F9th AAIBES B BARS W), THY
AP (EE oFAH) Ade hPx AU B4
5l 24 42 ool MRARD B & A

ﬂfi}ol A& 7bs
B gtolol =29 A
wopll A o] Har A
o FH 7<]N"Z40ﬂ/\1 N2 701850 Yee
& wj(eg. Nickerson and Zenger, 2004;
Spender, 1996, Conner and DPrahalad, 1996;
Kogut and Zander, 1992), 7I¢o|&d|9] A&= 7}
53 Aoz wolt) oju] EWE 9 ~Eg| o} gy} 7AA|
FAEL old 7FeE AAG L LAEg oL B
Al 7ol AAEtE $loiHe.g Lewin and
Phelan, 2000, loannides, 1999), ¢}4] 749 gHt-ob7}
A @ 9 Sl S e ) A e
dJX= H Shane(2000)°] <
S, E51Esh Az} 0 AELlel dhte) 99
A% AZP GouE J19} B A
g o7 o] st i3t o)a7} <)
ook & Aoltk. B3] Frze ALS oS A2

[
T
T

222 gl S8 JIE BAR
(Schumpeter, 1942), A=Y+ B8-S 7Hgsta
EollM FAol) F7- 7197 58l wet A
7V w8 Zo2 ATt A2 A7 ti(Kirzner,
1973). 714% H4la #HsiA goz F oj29 o
2t oxEwel WE e FHRE A7) U
2% 3 o] BT, wpAo HAR Ak Hofol
A& Hunt(1997)¢] Resource-Advantage Theory <}
Dickson(1992)¢] Competitive Rationality Theory
7} 9 ~Ezlo} AAEr] 29 NAHSL £ Ao
Bt} 53] Dickson(1992)¢] ¢, 239 7dS
wolgoln, esEol A AR A4
& 2429 v o A xEel AAse) 2z
WAZ} 24 FHRF o] 718H Qlgo] AE 71X
7F APl A ZrlAtel] s AR Er= Ael7] Wi
o 9Eulol ok GARE AR AT BEL
Aoz & 4 3ok

AT 2 2E2ol AL FAIIE HE ol
=5 A F Utk 53] A EEYSFA kS
WA, W19 A AR 2ase A1
FE7h P AL, AT Al Ase
Pl Qe A3 A AR 2oL 5 3lo) 2 &

[e]
o
tdt= Aotk wdHY Af 38 7Hdska
gl
a

T = = T M

717b Besith ae vAs-seloas) A8 £
N4 & 5 %ol QiEel AL HBE =R
7S 314 238 o AAEA Holuth 97L
Afsh MYo olme AV 94 AATAL B
Nzg ANOR AR5, 5 vad 5 9L Aol

Journal of Strategic Management



92Eo} Afe] A 2D 99

B References

SRS

L B =V 1, 1.0y

04), (RFFTClAtZE 12019]) f{cHs A
2t Mg, GEAAL

7oA (2002), “A =Y A A: ol &E 77
gole 71d7b 8 A% AZ3A7, o
0 X[2000, 12¥ &

FolA (2005), “J =9k 1AF FAE Ad AT
BASE: AL ook st vk

(%i) dHsl, o H2 XEs gotof (A

W, W, IE, F84,

itid

o], 193-217.
W7 (2007), stolof|3, iRl &, 5 2
dLA (1999, HSTEDF AR *Al’é* 1A, Hz,
A 714 A E.

stolo 3, Zel=g]3] A. (1945), “AF3]ol A A4 <]
&7, stolol=(A), JHelFolt HHA
M, Me: A7 9AE, 1998, 117-135.

solollz, T =3 A. (1946), “HA e v, 3}
ool Z(A), JHelZFo|ot HMAA, A2
AHr 719 AE, 1998, 137-157.

Andersen, T. ]. (2004), “Integrating decentralized
strategy making and strategic planning
processes in dynamic environments,”
Journal of Management Studies, 41, 8,
1271-1299.

Andrews, K. R. (1971), The Concept of Corporate
Strategy, Homewood, IL: Irwin.

Ansoff, H. 1. (1965),
York: McGraw-Hill.

Ansoff, H. . (1991), “Critique of Henry Mintzberg's

Corporate  Strategy, New

“The Design School: Reconsidering the

basic premises of strategic planning,”

Strategic  Management Journal, 12, 6,
449-461.

Arthur, W. B. (1989), “Competing technologies, in-

creasing returns, and lock-in by histor-

ical events,” Economic Journal, 99,
116-131.
Bain, J. (1956), Barriers to New Competition,

Cambridge, Mass.: Harvard Univ. Press.

Barnett, W. P. and M. T. Hansen (1996), “The
red queen in organization evolution,”
Strategic Management Journal, 17, 139-157.

Barney J. B. (1986a), “Organizational culture: Can
it be a source of sustained competitive
advantage?,” Academy of Management
Review, 11, 656-665.

Barney, J. B. (1986b), Strategic factor markets:
Expectations, luck, and business strat-
egy, Management Science, 42, 1231-1241.

Barney, J. B. (1991), “Firm resources and sus-
tained competitive advantage,” Journal

of Management, 17, 99-120.

(2000),
Competitive Advantage, Prentice Hall,
3rd edition.

Barney, J. B and R. E. Hoskisson (1990), Strategic
groups: Untested assertions and re-
search  proposals.
Decision Economics, 11, 187-198.

Barney, J. B. Gaining and  Sustaining

Management — and

Journal of Strategic Management



ot

100 ©]&-3]

Beinhocker, E. (2006), The Origin of Wealth:
Evolution, Complexity, and the Radical
Remaking of Economics, Boston MA:
Harvard Business School Press.

Blau, P. M. and R. Schoenherr (1971), The
Structure of Organization, New York:
Basic Books.

Boettke, Peter J. and Peter T. Leeson (2003), “The
Austrian
1950-2000,” in W. J. Samuels, J. E.
Biddle, and J. B. Davis (Eds) A
Companion to the History of Economic
Thought, Blackwell, MA.

Burgelman, R. A. (1988), “Strategy making as a

school of €CONOmics,

social learning process: the case of in-
ternal corporate venturing,” Interfaces,
18, 74-85.

Bums, T. and G. M. Stalker (1961), The
Management of Innovation, London:
Tavistock.

Caldwell, B. J. (1988), “Hayek’s transformation”,
History of Political Economy, 29, 2,
327-359.

Carlton, Dennis W. (2004), “Why barriers to en-
try are barriers to understanding,” The
American Economic Review, 94, 2, 466-470.

Caves, R. E. and M. E. Porter (1977), “From en-
try barriers to mobility barriers:
Conjectural decisions and contrived de-
terrence to new competitors,” Quarterly
Journal of Economics, 91, 241-262.

Coase, R. H. (1937), “The nature of the firm,”
Economica, 4, 386-405.

Collis, D. J. and C. A. Montgomery (19%), “Competing
on resources: Strategy in 1990s,” Harvard
Business Review, 73, 4, 118-128,

Connell, Carol M. (2007), “Fritz Machlup’s meth-
odology and the theory of the growth
of the firm,” Quarterly Journal of
Austrian Economics, 10, 300-312.

Conner, K. R. and C. K. Prahalad (1996), A re-
source-based
Knowledge
Organization Science, 7, 5, 477-501.

Cool K. and D. Schendel (1988), “Performance
differences group
members,” Strategic Management Journal,
9, 3, 207-223.

D’Aveni, R. A. (1994), Hypercompetition: Managing

theory of the firm:

versus opportunism,

among  strategic

the Dynamics of Strategic Maneuvering,
NewYork, FreePress.

Demsetz, H. (1973), “Industry structure, market
rivalry, and public policy,” Journal of
Law and Economics, 16, 1-9.

Dickson, P. R. (1992), “Toward a general theory
of competitive rationality,” Journal of
Marketing, 56, 1, 69-83.

Dierickx, I. and K. Cool (1989), “Asset stock ac-
cumulation and sustainability of com-
petitive
Science, 35, 1504-1511.

Fiegenbaum A. and H. Thomas (1995), “Strategic

groups as reference groups: theory, mod-

advantage,” Management

eling and empirical examination of in-
dustry and competitive strategy,” Strategic
Management Journal, 16, 6, 461-476.

Journal of Strategic Management



Floyd, S. W. and B. Wooldridge (1997), “Middle
management’s strategic influence and
organizational performance,” Journal of
Management Studies, 34, 465-485.

Foss, Nicolai J. (1998), “Austrian Insights and the
Theory of the Firm,” Advances in
Austrian Economics, 4, 175-198.

Geroski, P. and C. Markides (2005), Fast second:
How smart companies bypass radical in-
novation to enter and dominate new mar-
kets, San Francisco: Jossey-Bass.

Golder, P. N. and G. J. Tellis (1993), “Pioneer
advantage: Marketing logic or market-
ing legend?” Journal of Marketing
Research, 30, 2, 158 - 170.

Hannan, M.T. and J. Freeman (1977), “The pop-
ulation ecology of organizations,”
American  Journal of Sociology, 82, 5,
929-964.

Hatten, K. J. and M. L. Hatten (1987), “Strategic
groups, asymmetric mobility barriers,
and contestability,” Strategic Management
Journal, 8, 4, 329 - 342.

Hayek, Friedrich A. (1937),
knowledge,” Economica, 3, 33-54.

Hayek, Friedrich A. (1944), The Road to Serfdom,
Chicago: University of Chicago Press.

Hayek, Friedrich A. (1945), “Use of Knowledge
in Society,” American Economic Review,
35, 519-530.

Hayek, Friedrich A. (1946), “The meaning of com-

petition,” reprinted in F. A. Hayek,

“Economics and

Individualism and Economic Order, Chicago:

9 2Eelol AH7E AAT A9 101

Chicago University Press, 1948, 92-106.
Hayek, Friedrich A. (1948), Individualism and
Economic  Order, Chicago
University Press.
Hayek, Friedrich A. (1960), Constitution of Liberty,
Chicago: Chicago University Press.
Hayek, Friedrich A. (1961), “The theory of com-
plex phenomena,” in F. A. Hayek,

Chicago:

Studies in  Philosophy,  Politics  and
Economics, ~ Chicago,
Chicago Press, 1967.

Hayek, Friedrich A. (1967), “The Results of Human
Action but Not of Human Design,” in F.
A. Hayek, Studies in Philosophy, Politics,
and Economics, Chicago; University of
Chicago Press, 96-105.

Hayek, Friedrich A. (1968), “Competition as a

discovery procedure,” reprinted in New

University — of

Studies in Philosophy, Politics, Economics
and the History of Ideas, Chicago: The
University of Chicago Press, 1978,
179-90.

Hayek, Friedrich A. (1988), The Fatal Conceit: The
Errors of Socialism, Chicago: Chicago
University Press.

Hill, C. R W. (1985), “Oliver Williamson and the
M-form firm: A critical review,” Journal
of Economic Issues, 14, 3, 731-751.

Hill, C. R W. and D. L. Deed (1996), “The im-
portance of industry structure for the
determination of firm profitability: A
Neo-Austrian Perspective,” Journal of
Management Studies, 33, 4, 429-451.

Journal of Strategic Management



ot

102 ©]&-3]

Hunt, R. (1997), “Resource-advantage theory: An

evolutionary theory of competitive
firm behavior?,” Journal of Economic
Issues, 31, 1, 59-77.

Ioannides, S. (1999), “Towards an Austrian per-
spective on the firm,”

Austrian Economics, 11, 77-97.

Jacobson, R. (1992), “Austrian school of strategy,”

Review  of

Academy of Management Review, 17, 4,
782-807.

Jensen, M., and W. Meckling, (1976), “Theory of
the firm: Managerial behavior, agency
costs, and ownership structure,” Journal
of Financial Economics, 3, 305-360.

Jensen, M., and W. Meckling, (1992), “Specific
and general knowledge, and organiza-
tional structure,” in L. Werin and H.
Wijkanders (Eds.), Contract Economics,
Oxford: Blackwell, 251-274.

Katz M. L., and C. Shapiro (1985), “Network ex-

ternalities, competition, and compatibility,”

American Economic Review, 75, 424-440.

Israel M. (1973),

Entrepreneurship, Chicago: University of

Kirzner, Competition — and
Chicago Press.

Kirzner, Israel M. (1987), “The Austrian school of
economics,” in J. Eatwell, M. Milgate,

(Eds.), The New

Palgrave: A Dictionary of Economics, 4

and P. Newman

Vols. London: Macmillan.
Kirzner, Israel M. (1988), “The economic calcu-
lation debate: Lessons for Austrians,”

Review of Austrian Economics, 2, 1-18.

Kirzner, Israel M. (1992), The Meaning of Market
Process, London: Routledge.

Klein, P. G. (1996), “Economic calculation and
the limits of organization,” The Review
of Austrian Economics, 9, 2, 3-28.

Kogut, B. and U. Zander (1992), “Knowledge of
the firm, combinative capabilities, and
the  replication  of
Organization Science, 3, 383-397.

Lachmann, L. (1977), Capital, Expectations and the
Market Kansas City, MO:
Sheed, Andrews, and McMeel.

Lachmann, L. (1978), “An Austrian stocktaking:
Unsettled questions and tentative an-

(Ed.), New

Directions in Austrian Economics, Kansas

technology,”

Process,

swers,” in L. Spadaro,

Cityy, MO: Sheed, Andrews, and
McMeel, 1-18.
Lawrence, P. R. and ]. W. Lorsch (1967),

Organization and Environment, Cambridge,
MA: Harvard University Press.

Lee, J., K. Lee, and S. Rho (2002), “An evolu-
tionary perspective on strategic group
emergence: A genetic algorithm-based
model,”
23, 727 - 746.

Lewin, P. and S. E. Phelan (2000), “An Austrian
theory of the firm,” Review of Austrian
Economics, 13, 59-79.

Lippmann, S. and R. Rumelt (1982), “Uncertain
imitability: An analysis of interfirm dif-
ferences in efficiency under competition,”
Bell Journal of Economics, 13, 418-438.

Strategic Management  Journal,

Journal of Strategic Management



Loasby, Brian J. (1991), Equilibrium and Evolution,
Manchester: Manchester University Press.

Loasby, Brian J. (1999), “Edith T. Penrose’s Place
in the Filiation of Economic Ideas,”
Oeconomia, 29, 103-121.

Machlup, F. (1982), “Austrian economics,” in D.
Greenwald  (Ed.),
Economics, New York: McGraw-Hill.

Mahoney, John T, and Stephen C. Michael.
(2005), “A  subjectivist theory of en-

Handbook of
Entrepreneurship, Boston: Springer.

Makadok, R. (2001), “Toward a synthesis of the

resource-based and dynamic-capability

Encyclopedia  of

trepreneurship,”

views of rent creation,”
Management Journal, 22, 387-401.
Makadok, R. and J. B. Barney (2001), “Strategic

factor market intelligence: An applica-

Strategic

tion of information economics to strat-
egy formulation and competitor in-
telligence,” Management Science, 47, 12,
1621-1638.

Mason, E. S. (1939), “Price and production poli-
cies in large scale enterprises,”
American Economic Review, 29, 61-74.

McAfee, R. P, H. M. Mialon and M. A.
Williams (2004), “What is a barrier to
entry?,” American Economic Review, 94,
2, 461-465.

McGee ], Thomas H. (1986), “Strategic groups:
theory, research and taxonomy,” Strategic
Management Journal, 7, 2, 141 - 160.

McNamara G, D. L. Deephouse, and R. A. Luce

9 2Eejoh AHTFEl ZANE 9 103

(2003), “Competitive positioning within
and across a strategic group structure:
the performance of core, secondary,
and solitary firms,”
Management Journal, 24, 2, 161 - 181.
Mehra, A. (1996), “Resource and market based
determinants of performance in the
US.  banking
Management Journal, 17, 4, 307-322.
Menger, C. (1871), Grundsétze der Volkswirtschaftslehre,

Wien: Wilhelm Braumiiller (Translated

Strategic

industry,”

Strategic

in 1981 as Principle of Economics, New

York: New York University Press).

Miller, K L and P. R Monge (1986),
“Participation, satisfaction, and pro-
ductivity: A meta-analytic review,”

Academy of Management Journal, 29, 4,
727-753.
Mintzberg, H. (1990), “The

Reconsidering the basic premises of

Design  School:
strategic management,”
Management Journal, 11, 3, 171-195.
Mintzberg, H. (1991), “Learning 1, planning O0:
Reply to Igor Ansoff,”
Management Journal, 12, 6, 463 - 466.
Mintzberg, H. (1994), The Rise and Fall of Strategic

Planning, New York: Free Press and

Strategic

Strategic

Prentice Hall International.

Mises, Ludwig von. (1920), “Economic Calculation
in the Socialist Commonwealth,” trans-
lated in F. A. Hayek (ed.) (1935),
Collectivist Economic Planning, London:
Routledge & Kegan Paul, 87-130.

Journal of Strategic Management



ot

104 ©]&-3]

Mises, Ludwig von. (1949), Human Action, San
Francisco: Fox & Wilkes.

Myers, S. C. (1977), “Determinants of corporate
borrowing,” Financial
Economics, 5, 147-175.

Nair A, S. Kotha (2001), “Does group member-

Evidence from the

Journal — of

ship  matter?
Japanese  steel
Management Journal, 22, 3, 221-235.
R R (199%),
Theorizing About Economic Change,”
Journal of Economic Literature, 33, 1, 48-90.
Nelson, R. R, and S. G. Winter (1982), An

Evolutionary Theory of Economic Change,

industry,”  Strategic

Nelson, “Recent  Evolutionary

Boston: Belknap Press.
Nickerson, J. A. and Todd R. Zenger (2004), “A
knowledge-based theory of the firm:
The  problem-solving
Organization Science, 15, 6, 617-632.

L, H. Takeuchi (19%), The
Knowledge-Creating ~ Company, ~ Oxford:
Oxford University Press.

ODriscoll, G. P. and M. ]J. Rizzo (1985), The

of Time and
Oxford: Basil Blackwell.

Pearce, J., 1I, E. Freeman and R. Robinson (1987),

link between formal

perspective,”

Nonaka,

Economics Ignorance,

“The tenuous

strategic planning and financial per-

formance,”  Academy
Review, 12, 658-675.

Penrose, Edith (1959), The Theory of the Growth of
the Firm, New York: Wiley.

Peteraf, M. A. (1993), “Intraindustry structure

of Management

and response toward rivals,”
Managerial and Decision Economics, 14,
519-528.

Peteraf M, D. Shanley (1997), “Getting to know
you: A theory of strategic group iden-
tity,”  Strategic =~ Management  Journal,
Summer Special Issue 18, 165-186.

Polanyi, M. (1966), The Tacit Dimension, London:
Routledge and Kegan Paul.

Porac, J. F. and H. Thomas (1990), “Taxonomic
mental models in competitor defi-

nition,” Academy of Management Review,

15, 224 - 240.

M. E  (1980),

Techniques for Analyzing Industries and

Porter, Competitive  Strategy:
Competitors, New York, Free Press.

Porter, M. E. (2008), “The five competitive forces
that shape strategy,” Harvard Business
Review, January, 86, 1, 78-93.

Potts, ]. (2007), “Value and exchange,” Review of
Austrian Economics, 20, 123-135.

Priem, R. L. and ]J. E. Butler, (2001), “Is the re-
source-based theory a wuseful per-

spective for strategic management re-

search?,”  Academy
Review, 26, 1, 22-40.

Reed, R. and R. DeFillippi (1990), “Causal ambi-

guity, barriers to imitation, and sustain-

of Management

able competitive advantage,” Academy of
Management Review, 15, 88-102.

Reger, R K. and A. S. Huff (1993), “Strategic
groups: A cognitive perspective,” Strategic
Management Journal, 14, 2, 103-123.

Journal of Strategic Management



Robertson, P. L. and T. F. Yu (2001), “Firm strat-
egy, innovation and consumer de-
mand: A market process approach,”
Managerial and Decision Economics, 22,
183-199.

Rumelt, R. P, D. Schendel, and D. J. Teece
(1991),

Economics,”

“Strategic Management and
Strategic
Journal, 12 (Winter Special Issue), 5-29.
Rumelt, R. P. (1988), “Competitive marketing strat-
egy Panel Discussion, ORSA/TIMS
Marketing Science Conference, Seattle, WA.
Schmalensee, R. (2004), “Sunk Costs and
Antitrust Barriers to Entry,” American
Economic Review, 94, 2, 471-475.
Joseph. A, (1942),
Socialism and Democracy, NY: Harper.
Shane, S. (2000), “Prior knowledge and the dis-
covery of entrepreneurial opportunities,”
Organization Science, 11, 4, 448-469.
Shrader, C., L. Taylor and D. Dalton (1984),

“Strategic planning and organizational

Management

Schumpeter, Capitalism,

performance: A critical
Journal of Management, 10, 2, 149-171.

Slater, S. F., E. M. Olson, and G. T. M. Hult
(2006), “The moderating influence of

strategic orientation on the strategy

appraisal,”

formation capability-performance rela-
tionship,” Strategic Management Journal,
27, 1221-1231.

Smith, K. G., C. Grimm, G. Young, and S. Wall
(1997), “Strategic groups and rivalrous

firm behavior: towards a reconcilia-

9 2Eejoh AHTFEl AAN I 105

tion,” Strategic Management Journal, 18,
2, 149-158.

Spender, J.-C. (1996), Making knowledge the ba-
sis of a dynamic theory of the firm,
Strategic Journal, 17,
Winter, 45-62.

Stigler, G. (1968), The Organization of Industry,
Homewood, IL: Irwin.

Teece, D. J, G. Pisano, and A. Shuen (1997),

capabilities and

Management

“Dynamic strategic
management,”
Journal, 18, 7, 509-533.

Vaughn, Karen I (1994), Austrian Economics in

Strategic ~ Management

America, Cambridge, Cambridge
University Press.

Wayne, S. D and R. Grewal (2008), “Hybrid stra-
tegic groups,” Strategic Management
Journal, 29, 293 - 317.

Williamson, O. E. (1975), Markets and Hierarchies:
Analysis and Antitrust Implications, Free
Press, New York.

Williamson, O. E. (1985), The Economic Institutions
of Capitalism, Free Press, New York.

Wiltbank, R, N. Dew, S. Read, and S. D.
Sarasvathy (2006), “What to do next?

The case for non-predictive strategy,”

Strategic ~ Management  Journal, 27,
981-998.

Young, G, K G. Smith, and C. M. Grimm
(1996), “’Austrian’ and Industrial

Organization perspectives on firm-level
competitive activity and performance,”
Organization Science, 7, 3, 243-254.

Journal of Strategic Management



o}

106 ©]&-3]

Yu, T. F. (2003), “A subjectivist approach to stra- wave: Alertness, responsiveness, and
tegic management,” Managerial and market influence on global electronic
Decision Economics, 24, 335-345. networks,” Management Science, 43, 11,
Zaheer, A and S. Zaheer (1997), “Catching the 1493-1509.

Journal of Strategic Management



orERlol AgFe AT AGAE 107

Austrian School of Economics and
Strategic Management

Woonghee Lee*

Abstract

Although Austrian libertarian economic thought did not receive much attention in management
literature, it had significant influences on the development of modern strategic management thought.
For example, Penrose’s seminal book, "The theory of the growth of the firm" was written under the
principle of subjectivist methodology of Austrian economics. Therefore, the purpose of this paper is to
shed light on major tenets of Austrian economics and explore additional implications to current
strategic management theories. Based on review of the development of Austrian thought, it is
suggested in this paper that the unique characteristics of Austrian economics was revealed in the
midst of ‘Socialist Calculation Debate” which started in 1920s. More specifically, this paper suggest
that Hayek’s theory of knowledge and market process view are two of central themes in Austrian
economic thought that may have significant implications to strategic management thought. Based on
such observation, this paper attempted to apply the two concepts drawn to the three main areas of
strategic management: 1) "Planning vs. Learning" debate in strategy formulation process, 2) Porter’s
theory, and 3) resource-based view. Finally, the paper discusses some of the similarities and
differences among Austrian economics, evolutionary economics, and the newly emerging complexity
theory. It is also suggested that Austrian economics has great potential to be applied in some research

areas and academic disciplines such as the theory of the firm, entrepreneurship, and marketing.

Key words : Austrian Economics, Strategy Formulation, Porter, Resource-based View
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