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8�Wernerfelt, 1984; Barney, 1991     j�	�!$ 4k�!C %!# 
9&�!.� <(
VRIO (Value, Rareness, Imitability, Organization) 
� ,.$�&    
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!.+ %&   ��!�-��Q- 1��!�

� %�/�.$ :� %��.��QF-�#.�
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E�'A� �����- -�e(# %# ��	 
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n %& ��	 -��0 
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�� %��.��QF-�# ���-��Q- 1���
�) ,.��.$Titus et al., 2019.(  
  
.��QF-�!!# ,!!.��� 
��!!��a� 
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.��QF-�!!# <

) ����	���	Hitt et al., 2001; Ireland & Webb, 2007��� � ( ) %!��.��QF-�# ����Covin & 

Slevin, 1989; Lumpkin & Dess, 1996� %& (     	- %!��.��QF-�# ��!�-��Q-  
��!�
� ��!9&	 S�-,
���# 1$�-.,�	  

��� 	- 
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) L� � 1���P1996   %!��.��QF-�# -�!�Q- ,.h �� �� ��.� ,�	
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& ���# �-�$	 ��
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19961�	 �& .(����� -� J�C,�,� ��� ���,!�� ��     �!�� %!& �'!(� 
���!N�� ��!�  ��!��
���  �EE8� �	 
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� � ���� 
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)Anderson et al., 2015.(  
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%�Q�� %& �5.���� S���� � ��,.��"�� p
;/-� 
T0�.�� ���   �,!$ %!��.��QF-�# ��!��  ,!�	
)Zheng, 2018; Covin & Wales, 2019.(  

   �-�F
!� S��!�� � ��,.��!"�� %# ��	 ��	�  �"� ,�,� O�E�E8�  ��!� <
�
!�  � ��!��
�(�-���# �-�$	  �EE8� �	 
/�& .,.���N�� ���,�� �& ���6�     1!�	 �	 �!��� �!E� %!# ,�	

 -� � 
���.� %& ��-��Q- :!# ���,�� �	 JbE��	    ) �!�	 �,!$ D!�E8� �!�Kwak et al., 2013; 

Song et al., 2017 -� .(    %!�Q�� 
!� ���,!�� �	 7E�(� -
n %& 
��E�E8� j/ �� �B�C J�C

�@9=�A� %&  �EE8� �	 ��	,9� .,�
$ ���     ,!.�F�&  	
!.+ %!& %!��.��QF-�# ����	���	 ����


� ��u�� %� ��K��� � ��-��Q- �	
�	 < �EE8� �	 ��	,9� � ,��	���    %!& 	- %!��.��QF-�# ��!�
  %!9=�A� %���	,� -
n 
!� ) ,!..#Covin & Wales, 2019 ��!� .(    ��!�-��Q- %!)*� �	 ��!��
%��.��QF-�# ����	���	      7!&�0  F 7E�!(� @!9=�A� �	�!& ���!�� 
��E�E8� ��Q�� %# ��	 �	

) ��	 -
;�Gao et al., 2018.(  
�#�$��� ��� F ��� %& ���   Z!��� 
!A�8� O	���u� %& 
=�9N�	 ������- �& q�Q�m %#

j�8� %& �� ,.$b� -� <,.�� ) ,�
$  F y�8� � �,�"o& 7�$Dai et al., 2014 ����!� .( -

��	�  �"� ����� %# ,�	
� ����       @9!�
� <�
!�
� O��,!/ � OP
!;8� �
!'�& �!& ,�	
�
    ) ,!$�& �2d!� ,!�,� ��!�-	��& %& �#�$ ��-� � ,�,� O��,/ � OP
;8�Joshi et al., 

2015; Yeniaras & Unver, 2016; Zhang & Hartley, 2018(.  
�#�$ %!&�- 
9��.m -� �� ,.�(� ,$- %�=�	 7C	�� -� %# 
A�
�� � �h
# ���  ,!$-

 �!m�Q %& �'(� ��	 <,.=
u"� ��=�9Q %&    ��!� 
!A�8� ,!�,� ��!�    P�!*�C	 <,.!$�& �!��
 %&�5� 	- ���P�& ������)*+) ��# ,.�	
/Lumpkin & Dess, 2001; Zheng, 2018.(  
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%�45� %& ��	���     %!& �!& 7k�!(� 7!C -� �#�!$ 
���	
� 
.9� 7�)8� K�- ����-�!#  � �!�
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)�)8�Venkatraman, 1989  �!�� <�!��� 
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!)�)8� ��!��
�#�$ ����*�(�� 
�-�& � 7�3� Z��� � 7�"� �� p
;/-�  �!& j'��� ����."�� ���

%�(�	�  F) ,�	Miller & Friesen, 1978.(  
) 7"�� �  
(��-��Q1984      F ���,!�� �	 .,!�,�	
/ �!�9��� 	- 
!���� 1!�	 (   %!& <�!�

 ����� %# 
�	4�� %!�45� 	- 7k�(� ����	���	 O�*�*;� ��o�	 �	�& ���  
!� 7!�)8�  �	 ,!..#
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-	�-
/�& ��9��� %& %�
� .,� ) 
�-�!/ j�8� �	 �,�F ��� %& O�+bn	Forbes, 2007 � (
%.�4� @9�
� %& ��	�� )  
��!�
� ���Miller, 2008  %!;o"� �!��� �	 (   -� �!�9��� ��!�

:�*;�.,.�(� ����  
:�*;�%�45� �& 
.�'� ���� F @(��E� � %.�4� ,.h @9�
� D��n �	 7�)8��  L�!�	�& ��
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!� �!5.� �!��& @.�4� g�o��	 %& q������ � ���6�    ��!(� 1!�	 -� .�
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� Kb�    ) ,�
!$ 
&�!��-	 � ��!(N� ���,!�� 1�,.h �	 
������ Ob�"� �� �
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2007��� < �EE8� �	 
/�& ���,�� �	 .(    :�!� %!# �!��.9� 1�	 %& 
)�)8� ����	���	 ����
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���
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!� 
!�-�& � 
Q��!$
� <
��!��.$ -,!E  ,!..#

)Atuahene-Gima & Li, 2004.(  
   �!�� g
!)A� S��!�� %& 
�	,.h ��E�+	  	��"���� �	 
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!)�)8� ��!��

 ���	���	 @9�
� ,.�F�Q) ,�-	,�Bennett & Lemoine, 2014  g�!o��	  -,� @��a�  	-	,Q�n <(
���	���	 �	�& ��� %� �	 	-  F 
�bE+ 
!� ,.��
� ��	���     %!& �!�9��� <�!(o� :,!.�	�

:�*;�
� �*#  	����,�c�� 7�	
+ �� ,.#    ,.�!(� ���!(�  ����	��!�	 @)W(� �� -� %# �	
  :�*!;� %!& <M�� .,..# :�Q � 
����.$ ,.�	
�& ���& 	-   
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!N.� -�!2F �!� ,!.#

����
�
� 1�*T� <M
� � v,.����& 70	,C %& 	- 
�/�.$ ���   %!& �,!$ ��o�	 :�*;� �� ,.#
) �
$ 	��	 �o&�2	 -
nSamba et al., 2020.(  

����� �	 �-�*$��	�  �"� 1�"�� ���7�)8� %# ,�	���.& ���
� -��0 	- ��   -� �!� ,!.#
  ��!'A�	 O-,!0 � ,..# ��o�	 ����& ����	���	 O�*�*;�  
���
� 
A�8� j�	�$  � ���6!�

 �
'�& 	- �
/ ���)*+) ,."o&Miller, 2008; Friedman & Carmeli, 2018.(  

     @)W!(� <�!�	 ���!# e!)� �
/ %& 	-  �EE8� %�
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*�� O�+
B
� �	 ���� 
��
O-
"�      %!B-�+ -��!s � �-
!8��
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    b�!'� 	-  	��,!� �	 �-��!(& 
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%�45� %&  �����:�*;� -� ��9��� � 7�)8��
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"� |A� ,�	
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) ,�� ��	4Q	 	-  ����� ,$-	Alexiev et al., 2020.(  
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&
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� 1�	 %# ,�	 ) ,!�-	� 
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	�% �&	'� �() *�*� � +,)� � ��'  -�./ 01�� �
 �2- ������ ...   103 

& Heydari, 2016b; Alonso-Dos-Santos, 2019; Alayo et al., 2019%!!& .( 1!!�	 <��b!!+
���
# ���)*+ �& :� �-	6���23�         �!�	 �
�!"� ��!�.& O,!�,.)& ��!�)*+ �!& :!� � O,!�

)Nakku et al., 2019.(  
������ 
+
�  	
.+ %& ����  @!.��� -� 
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o=� S���� �& %��.��QF-�# ����	���	 ����
 ���)*+    ) .�!�	 �	�!*� ��!�.& 
!)# ���)*+ � -	��& ���)*+ <��,//J
;8�Yeniaras & 

Unver, 2016; Zhang & Hartley, 2018; Zheng, 2018   ��!�.& 1�	�&�!.& v(    �!� ,!�,.*0b+ �!�
 %& ��	�����) ,..# ��
E� �
/ -� 	- ����Gao et al., 2018  �!� �-	� O-��B %5��� -� .(

��
E� ���,.��"����� G,..#  F �/�.!$ �& �� ,�
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)Joshi et al., 2015.(  
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;/1989   .,!$ %!�Q�� ���& (6   J	
W!�
%�45� %& ��	�� �,9&�
� 	- 7�)8�   %��.!"��� �	 -
!a.� 1!�	 %& .,�,�5.�  ��!�  �-	,���!�	

)  ��	������1989 ) ��	��!�	 �  ��-
� � (2003      -� �,!$ ���N�!�	 L�!�E� .,!$ ���N�!�	 (
�N� O���= x�n �B�C �����       J�!*+	 � ��!'/ D!E8� ,!.h �!& O-
!"� 
n .�
& 
���
%)*� � K-��� G
8� -� 
�	���u�       %��.!"��� 
�	
!�8� � �-
!m 
!�	�- <OP	
W!� �,!.&

M�� .,$ 7m�CN��	 ���-	4Q	  �!B�C ����� -� �,$ ���  7��!$IBM SPSS Statistics 26  �
Smart PLS 3 .,��
&  

 

4. �!4����  

 J�,� -�1 ��9*� O�+bn	�#�$ 
�/�.$Z��� � ��.��	 �,$ %k	-	  ��,.��  

 1�<L1M-�'L �� :C� .M;�/ �	N��/O��$ � ����J<���  

P��  QN�/  !��J��  �������  <R��  

M;�/��  

7.��� �	,9� 
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30 ��*# � J��  8 9  
30 -40  30  33  
40 -50  32  35  
50 -60  18  20  
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