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In the context of survival strategies for mature companies, 'ambidextrous
management' is increasingly demanded. In this approach, revitalizing
organizations is essential not only for developing new products within
existing business domains but also for developing new ventures that
bring about creative destruction in the industry. This paper identifies
common elements necessary for achieving organizational revitalization
and empirically analyzes the impact of organizational revitalization

on financial performance. The analysis revealed three main factors of
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organizational revitalization: 'the strategic role of middle management,'
‘continuous organizational learning," and 'company-wide commitment
to organizational transformation.' It was demonstrated that companies
effectively integrating these three elements achieve superior outcomes and

performance compared to their competitors.
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MG & 3 NIV ORI ENC B 2 Sk A« JJI
x® 7 NRIVHEHBR
AR (el EBITDAY —¥ > ROE ROA
(1 (%) (3) (4) (5) (6) () (®)
#EHE PooledOLS CRE PooledOLS CRE PooledOLS CRE PooledOLS CRE
45 A&— : HHH 0.1243***  0.1114*** | 0.1248***  0.1019** | 0.0945*** 0.0865*** | 0.1194**  0.1077**
(0.0416)  (0.0410) | (0.0454)  (0.0450) | (0.0258)  (0.0219) | (0.0587)  (0.0454)
5 2%—: MMM 0.1009**  0.0927** | 0.0941**  0.0808* | 0.0770*** 0.0726*** | 0.0877*  0.0828**
(0.0399)  (0.0395) | (0.0425)  (0.0431) | (0.0240)  (0.0202) | (0.0514)  (0.0390)
57 2%— " MML 0.0891**  0.0813** | 0.0846**  0.0715* | 0.0693*** 0.0660*** | 0.0734 0.0722*
(0.0399)  (0.0396) | (0.0427)  (0.0433) | (0.0243)  (0.0208) | (0.0544)  (0.0431)
5 A&—:LLM 0.0768*  0.0694* | 0.0709* 0.0596 | 0.0586**  0.0563** | 0.0478 0.0495
(0.0406) ~ (0.0403) | (0.0429)  (0.0435) | (0.0250)  (0.0222) | (0.0549)  (0.0460)
25 2%—:LHM 0.1027***  0,0925** | 0.0961**  0.0801* | 0.0799*** 0.0727*** | 0.0834 0.0711*
(0.0395)  (0.0385) | (0.0415)  (0.0425) | (0.0246)  (0.0205) | (0.0545)  (0.0424)
log(FEL7) : #IHA -0.0090  -0.0173 | -0.0227  -0.0096 | 0.0218*  -0.0219 0.0257 -0.084
(0.0191)  (0.0240) | (0.0209)  (0.0220) | (0.0129)  (0.0217) | (0.0232)  (0.0608)
log(FA%7E) : HIHA 0.0057 0.0062 0.0210 0.0164 | -0.0243*  -0.0864** | -0.0244  -0.3144***
(0.0188)  (0.0346) | (0.0203)  (0.0361) | (0.0129)  (0.0385) | (0.0224)  (0.0997)
BELLE : §IH -0.0117***  0.0067 | -0.0112**  0.0049 |-0.0092*** 0.0280*** | -0.0169** 0.0775%**
(0.0039)  (0.0057) | (0.0051)  (0.0052) | (0.0028)  (0.0087) | (0.0067)  (0.0209)
HrRBIR B | BT 0.3410 -0.1844 | 0.3590*  -0.0394 0.2216  -0.8648** | 0.0704  -3.1021**
(0.2099)  (0.3800) | (0.2144)  (0.3837) | (0.1385)  (0.4100) | (0.2664)  (1.4303)
BARIRELLE ¢ BT 0.0726 -0.1069 | 0.4001***  -0.0394 | -0.0450  -0.1074* | -0.1665  -0.2492*
(0.1088)  (0.0901) | (0.1316)  (0.0686) | (0.0614)  (0.0548) | (0.1172)  (0.1346)
log(35 L) : #ARIF1Y 0.0168 0.0069 0.0495* 0.1139*
(0.0352) (0.0346) (0.0299) (0.0651)
log (B ) : HIMFH -0.0088 -0.0160 0.0570 0.2879**
(0.0497) (0.0536) (0.0452) (0.1130)
LS AR -0.0198** -0.0164%* -0.0405%** -0.1023%**
(0.0079) (0.0081) (0.0091) (0.0196)
HIRBIR LR  HARTY 0.5454 0.4847 1.0642** 3.0819%*
(0.3868) (0.4019) (0.4123) (1.3450)
BARIKF LR © JARIT 0.3450 0.8729*** 0.1130 0.0661
(0.2309) (0.2463) (0.1024) (0.1934)
EHEREL I~ YES YES YES YES YES YES YES YES
FLI— YES YES YES YES YES YES YES YES
No. Observations 324 324 324 324 324 324 324 324
R-squared 0.2696 0.1907 0.3727 0.257 0.2405 0.2831 0.1508 0.2741
R-Squared (Within) 0.0446 0.0947 | -0.1705 0.0418 0.0618 0.1925 0.0441 0.1848
R-Squared (Between) 0.3432 0.3597 0.472 0.5251 0.3629 0.4453 0.2886 0.4269
F-statistic 8.1477 3.7714 13.112 5.5345 6.9886 6.3185 3.9193 6.0426
P-value (F-stat) 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000
Note:
Hy ARRBEL RV TOS T 24 —BRIFELE, “** p<0.01, ** p<0.05, * p<0.1.
HEHEDCREGAABI 7 ¥ X LHRETLES T,
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HRFILER EBITDAR—Y' > ROA ROE
0.20
0.15
0.10
0.05
0.00 | | I | |
-0.05
HHH MMM MML UM LHM HHH MMM MML LLM LHM HHH MMM MML UM LHM HHH MMM MML UM LHM

—141—



TEERG I 105

Z IS OHEBOFEE | [t VN IVOMBAEE~OMOHA] ONEES
HTB5LD0THS. LVDIFIRVOLEF AP 2=y —5—LLTOD
E &, WroRlEkETISHT T > v ) 7 =5 —& L TORE KRTRIFNEL
WAEEANTF v EA= 0 7 ELTORENZ, BEOHMMIEREHE,ND
5HDTHY, 95 Uik FILOMIRHEREINEFEMKOEEMIZE Itk &
CHBRLTWA Z EDRBE N, Sz hid, EEOHKEE LD HHRIC
B THME &AL O W 2 & DA IZBEHIRD ST 5700, Hilg &4
OIS ZHATITALE T 2 3 RS Fat O BRI 15 8 2 BRI 12 o4 2 &
Tk - T, AlENEEZGOHBYESZ T1rbn s [FE4 24 ~0
HBEE bW TH L LB ONS.

wizr 250 vrEzhERokcilfiahin s, Eid3 >oEREHA
A TOBRENFFHFIOBNIER - EHEND TS I EDRSH
7o, MOEERID I DOERITNTILEBLTHWKEEEZS SHT 7 TR
% — HHHO EEBETOTNOMBE /N7 + —< V ZBEICBOTHHEIIAL
NI 4 =V AEERTE T, & ITRBRICRE LG &IcE0&iT &
DEFIORSNTOE I EN S, BAMIET EHITE LA EE TH 5 nlhElE
BHbH, DFD, RRNYETHE-> TOAREILE - T, MAFOFEF I
PEAMALT 212 b, HHFEORMRBTH LOIRREE2 RIS 2126, HEEE
LR IR T NEFETH L0 Z K,

72U, 3 ODEHRD T N THEWKIETH 2 LEE RO REM bR S N,

75 A% — LHMWE 3 VOB ENTH AR A, —J5 THLEE - 0 7k HE
BEOEENTH -2, £07 5257 — LHMIE—EOMBE/ 87 + —< » 1§
FICHEWTZ 728 — HHHICIR S BEFSEZ R L Tinte, AL L T3
DEHRIFZNENMIENTH 2 LAE L TELM, HFHOKEN I KL
BEIDAT 2 G G2 N—F 515 &, BHE TR BRI 2 ]
RETESL & 5.

—142—



HBTEYE(L & 3 ROV ORISR EN B3 2 9T M « HI
b, £&®

AT, VbW BRIk S0 5 [HF X 0k | 0FE D720, [H
RAEYE(L ] OBERICHEH LB 87 + —< v 2 L OBIRIC DLW THAEST
Fiofe, B TERML LIS OB TH 2 MG L E Elio» SHO R,
AR VAL O FHER E UTT 3 ROV ORI A58 | T2 [ 78 LR T
WA~ LA MA | O3 >0EFEEMET 2L E 61T, Tho3-o
DEFREZFAIMA TO B MRENFFHT L 0 BRIEE - FEEND SO T
BMEIMITONTHREE L7z, & CITRBIB ORI LTI, I Vi
Bk SALRE D E T B BB 3 B fA(E & U CHIIE Lo Ic K& (A
LTV 5 I EMFEAEShic,

INETHOFNIHDONE I EDOED - 7o [HIFIGIEL] OBE&EFBRD
HURARFIE S U CHiE £ S, HIBHEEIL O & RIFRMHB ST + —< v AOD
BRI DO TERNEIET 722 &M, ARORERBHETHELEEL
5. UL, IARELTHO RSN ARESZ LT 5.

FTARCTHER LARET vy — T =5 OF v T A IhHHIckEL
B ETH D, & ITHMRZEPRE ORI U TR PR 0w %17
HIERWEETH D, MTREROALEEE L, F A LT v — b T —
FFIEOL OB TH Y, I ofilSh 2 MG EILICB#E T 5 55k
HIFIALDERE LTRDE B 5 X100 72, MR EIZIER & & 1ok
b4 % ATREVEAS R <, BRI OE I LRI B 1 2 BB (LA HEITE 2
BAENHAS. ISIHTMTEENE G EIC LI T RY Y V7T O#
MIZBNThH, WFEP7 525 —BOREITE O TEEROEL % PRI T
&9, EBNSHENIC LN TABELTHBE Y R7 EFATHS, MAT
WHNT 4 — < v ZADOFHRI S THEMSEEETH 5700, MRS
Y 2 LR AR O IR & Y ORERIM T3 ThH o Fo LRV A L,

HSHOPEE LTI, XKML Y TV EREBICOI 37— 7 IUEE
IO, FERO—RACREME 250 5 S EMETHE LRSS, FRTHEEA

—143—



TR B0
7 4 — < v AFHMITEEEORGET b D T2 5 2T, HIARRVRRE O R L2 E I8
U 7RIS AU BE S O IR & £ NARRGES 5 72 DB/ TR DB A & 4%
ODHERHETH 5.

2% Xk

Baden-Fuller, Charles and John M. Stopford (1994), Rejuvenating the
Mature Business, Harvard Business School Press (F7 ¥ —/L Z XA K —
75&Varv oM AMy T 74— N, ABHETR [RAMEDHEE] X
B, 1996).

Burgelman, Robert A. (1983), “A Process Model Internal Corporate
Venturing in the Diversified Major Firm,” Administrative Science
Quarterly, Vol.28, pp. 223-244.

Schubert, E. (2023), “Stop using the elbow criterion for k-means and how
to choose the number of clusters instead,” ACM SIGKDD Explorations
Newsletter, Vol. 25, Issue 1, pp. 36-42.

Wooldridge, Jeffrey M. (2010), Zconometric Analysis of Cross Section and
Panel Data. Znd edition, MIT Press.

IEEHER e A5 A4 ) —, F o —IVZX A v xz—7, 7Y (2020), [HF]x
DfflfkZE > 51 Jeih R

WAEE (1992), THEREIOMARETE(L) DHARRHA] 5526455 3 5, pp. 7-20.

FERE « SRR (1992), TGO B | THEFFE] $2655 3 =,
pp 2-6.

ZHBKEAOD, [ AN TV v 7T —= 7 LMo E LG THEARE]
F25%55 145, pp. 22-35.

FIIEE (2000), [3 Rb e = x4 v b EHRIEMEAL | TZHPEEMIE] 56
438555, pp. 15-22.

TIREER o (LIRS HE « sk « (L « FIER - fREBE (2020), L4l
2Rk ofE )] TR EREE] %68%% 1 45, pp. 43-63.

iR (1990), HHANE ML~ OHEN 7 7' v — F JTHER #1565 2485 1 =,
pp. 37-45.

P B AR « MrsliE (1996), THIERAIGEMRZED HPEERRFHT L.

—144—



HATEYELE 3 ROV oW BN B9 5 SRk - I

Y (2005) [AIF-2rHTic 36 1 B IR E ik —FAT o 2 s LT — T
NIER R e ) FTT8S 45, pp. 35-70.

(bwd UVsALsA KEIEBHEM)
K Ahb &L RE¥EMHR)

—145—



