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In the 1980s, companies discovered time as a new
source of competitive advantage. In the 1990s, they
will learn that time is just one piece of a more far-
reaching transformation in the logic of competition.

Companies that compete effectively on time —
speeding new products to market, manufacturing
just in time, or responding promptly to customer
complaints —tend to be good at other things as well:
forinstance, the consistency of their product quality,
the acuity of their insight into evolving customer
needs, the ability to exploit emerging markets, enter
new businesses, or generate new ideas and incorpo-
tate them in innovations. But all these qualities are
mere reflections of a more fundamental character-
istic: a new conception of corporate strategy that
we call “capabilities-based competition.”

For a glimpse of the new world of capabilities-
based competition, consider the astonishing reversal
of fortunes represented by Kmart and Wal-Mart:

In 1979, Kmart was king of the discount retailing
industry, an industry it had virtually created. With
1,891 stores and average revenues per store of $7.25
million, Kmart enjoyed enormous size advantages.
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This allowed economies of scale in purchasing, dis-
tribution, and marketing that, according to just

| about any management textbook, are crucial to

competitive success in a mature and low-growth in-
dustry. By contrast, Wal-Mart was a small niche re-
tailer in the South with only 229 stores and average
revenues about half of those of Kmart stores - hardly
aserious competitor.

And yet, only ten years later, Wal-Mart had trans-
formed itself and the discount retailing industry,
Growing nearly 25% a year, the company achieved
the highest sales Pper square foot, inventory turns,
and operating profit of any discount retailer. Its
1989 pretax return on sales was 8%, nearly double
that of Kmart.

Today Wal-Mart is the largest and highest profit
retailer in the world -a performance that has trans-
lated into a 32% return on equity and a market

George Stalk, Philip Evans, and Lawrence F, Shulman
are vice presidents at the Boston Consulting Group.
Stalk's first HBR article, “Time - The Next Source of Com-
petitive Advantage” (July-August 1988), won the 1988
McKinsey Award.

57

Copyright ©2000. All Rights Resorved,





競爭能力:企業策略新規則
George Stalk, Philip Evans, and Lawrence E. Shulman

在1980年代,公司發現作為一種新的競爭優勢的來源。在1990年代,他們將學習到時間是一塊更深遠轉型競爭的邏輯.公司競爭在有效時間內即時製造,加速新產品推向市場,或快速回應客戶抱怨也是好的另一件事:例如,他們產品品質的一致性,他們洞察力的敏銳發展出客戶的需要,開拓新興市場的新生意,或產生新的想法和使它們具體化創新.但所有這些品質僅僅的反應出一個更基本特有的:公司策略的一個新概念我們稱為”競爭基本能力”

一瞥競爭基本能力的新世界,想想令人驚訝的逆轉財富的Kmart及Wal-Mart代表:

在1979年,Kmart是折扣零售業的老大,一個它已實際創建的行業.有1891間店及每家店的平均收入7,250,000元,Kmart享有龐大規模的優勢.這使得規模經濟在採購,運送和行銷,根據任何的管理教科書,是在一個成熟和低成功行業競爭成功的決定性.相比之下,Wal-mart是一家小零售商在南部只有229家店和平均收入約是Kmart店數的一半---不重要的競爭者.然而,僅十年後,Wal-Mart本身已轉型成為折扣零售行業.一年成長近25%,公司獲得最高每平方英呎銷售額,存貨週轉率和任何折扣零售商營業利潤.它是1989稅前所得回報率為8%,接近Kmart的一倍. 

 今天,Wal-mart在世界上的表現是最大及利潤最高零售商已轉變成一家32%股東報酬率和市場估值超過10倍的帳面價值.更重要的是,Wal-mart成長一直集中在一半的美國,留下寬大的空間來進一步擴大.如果Wal-mart繼續獲得市場佔有率僅為它一半的歷史匯率,到1995年公司除Kmart和Target外,將消滅所有折扣零售的競爭者.
[image: image2.png]valuation more than ten times book value. What's
more, Wal-Mart’s growth has been concentrated in

| half the United States, leaving ample room for fur-

ther expansion. If Wal-Mart continues to gain mar-
ket share at just one-half its historical rate, by 1995
the company will have eliminated all competitors
from discount retailing with the exception of Kmart
and Target.

The Secret of Wal-Mart’s Success

s SR

What accounts for Wal-Mart’s remarkable suc-
cess? Most explanations focus on a few familiar and
highly visible factors: the genius of founder Sam
Walton, who inspires his employees and has molded
a culture of service excellence; the “greeters” who
welcome customers at the door; the motivational
power of allowing employees to own part of the busi-
ness; the strategy of “everyday low prices” that offers
the customer a better deal and saves on merchan-
dising and advertising costs. Economists also point
to Wal-Mart's big stores, which offer economies of
scale and a wider choice of merchandise.

But such explanations only redefine the question.
Why is Wal-Mart able to justify building bigger
stores? Why does Wal-Mart alone have a cost struc-
ture low enough to accommodate everyday low

| prices and greeters? And what has enabled the com-

pany to continue to grow far beyond the direct reach
of Sam Walton’s magnetic personality? The real se-
cret of Wal-Mart’s success lies deeper, in a set of
strategic business decisions that transformed the
company into a capabilities-based competitor.

The starting point was a relentless focus on satis-
fying customer needs. Wal-Mart’s goals were simple
to define but hard to execute: to provide customers
access to quality goods, to make these goods avail-
able when and where customers want them, to de-
velop a cost structure that enables competitive pric-
ing, and to build and maintain a reputation for
absolute trustworthiness. The key to achieving

| these goals was to make the way the company re-
| plenished inventory the centerpiece of its competi-

tive strategy.

This strategic vision reached its fullest expression
in a largely invisible logistics technique known as
“cross-docking.” In this system, goods are continu-
ously delivered to Wal-Mart’s warehouses, where
they are selected, repacked, and then dispatched to
stores, often without ever sitting in inventory. In-
stead of spending valuable time in the warehouse,
goods just cross from one loading dock to another
in 48 hours or less.
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Cross-docking enables Wal-Mart to achieve thel
economies that come with purchasing full truck|
loads of goods while avoiding the usual inventory
and handling costs. Wal-Mart runs a full 85% of its
goods through its warehouse system - as opposed to
only 50% for Kmart. This reduces Wal-Mart’s costs
of sales by 2% to 3% compared with the industry
average. That cost difference makes possible the
everyday low prices.

But that’s not all. Low prices in turn mean that
Wal-Mart can save even more by eliminating the ex-
pense of frequent promotions. Stable prices also!
make sales more predictable, thus reducing stock-|
outs and excess inventory. Finally, everyday low
prices bring in the customers, which translates into
higher sales per retail square foot. These advantages
in basic economics make the greeters and the profit
sharing easy to afford.

With such obvious benefits, why don’t all retailers
use cross-docking? The reason: it is extremely diffi-
cult to manage. To make cross-docking work, Wal-
Mart has had to make strategic investments in a vari-
ety of interlocking support systems far beyond what |
could be justified by conventional ROI criteria. |

For example, cross-docking requires continuous
contact among Wal-Mart’s distribution centers, sup-
pliers, and every point of sale in every store to ensure
that orders can flow in and be consolidated and
executed within a matter of hours. So Wal-Mart |

that daily sends point-of-sale data directly to Wal-
Mart’s 4,000 vendors.

Another key component of Wal-Mart's logistics
infrastructure is the company’s fast and responsive
transportation system. The company’s 19 distribu-
tion centers are serviced by nearly 2,000 company-

operates a private satellite-communication systcmx

At Wal-Mart, senior
management’s job is to

help individual store
managers leam from the
market and from each other.

owned trucks. This dedicated truck fleet permits
Wal-Mart to ship goods from warehouse to store in
less than 48 hours and to replenish its store shelves
twice a week on average. By contrast, the industry
norm is once every two weeks.

To gain the full benefits of cross-docking, Wal-
Mart has also had to make fundamental changes in
its approach to managerial control. Traditionally in
the retail industry, decisions about merchandising,
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Wal-mart成功的秘訣
Wal-mart卓越成功的理由?大多數的解釋專注於幾個熟悉和非常可見的因素:天才的創始人Sam Walton激勵他的員工和塑造優秀的服務文化;接待員在門口歡迎客人,激發積極行的力量是讓員工可擁有公司部份,天天低價策略為客戶提供了更好的交易,並節省行銷和廣告成本.經濟學家也指出Wal-mart大店提供規模經濟和更廣泛的商品選擇.
但這些解釋只是重新定義問題.為什麼Wal-mart能夠證明建立規模更大的店?為何只有Wal-mart有足夠低的成本結構來提供每天的低價和接待員?為何該公司能夠遠遠超過持續成功指向達到Sam Walton’s人格魅力? Wal-mart真正成功的秘訣在於仰賴深厚一組商業策略決定將公司轉型為競爭基本能力. 
出發點是持續地專注滿足客戶的需要,Wal-mart的目標是很簡單去定義但卻是很難去執行. 當客戶何時及何地能需要這些商品,發展一個成本結構保有競爭價格和建立及維持一個十足可信賴的聲譽.實現這些目標的關鍵在於使用方式將公司正中央的東西備足存貨是它競爭策略.
這個策略眼光達成充分表達在一個很大無形物流技術大家知道的”即進即出(接駁式轉運)”在這個系統中,商品不斷地運送到Wal-mart的倉庫,他們被挑選,重新包裝,然後迅速處理送到店裡,常常沒有永遠待在存貨清單.代替花寶貴價值的時間在倉庫,貨物剛越過從一個載貨卸貨點到另一個在48小時或更少的時間.

即進即出(接駁式轉運)使得Wal-mart達成節省購買滿卡車裝載貨物同時也避免平常庫存及處理成本.Wal-mart進行一個最高85%的產品經由它的倉儲系統使對抗只有50%的K-mart.這降低Wal-mart相較同業從2%到3%的銷售成本.成本的差異使得能提供每天低價格.但這還不是全部.低廉的價格反過來的意思是Wal-mart能節省更多排除頻繁的促銷活動費用.穩定的價格也使銷售更加可預測,從而減少缺貨和庫存過剩.最後,每天低價帶來客戶,轉化成每平方英呎最高的銷售.這些基礎的經濟優勢帶來接待和容易給予利潤分享.
有這樣明顯的好處,為何不是所有的零售業者都使用” 即進即出(接駁式轉運)”原因是:它是非常難以管理. 為了使即進即出(接駁式轉運)”運作,Wal-mart不得不進行策略性投資在各種連鎖支援系統,遠遠超過普通的投資回報率標準可能是有道理的.
例如, ” 即進即出(接駁式轉運)”需要與Wal-mart的配送中心,供應商和每一個銷售點做聯繫來確保訂單能流入和在一小時內就得到統一及執行.所以Wal-mart經營一個私人的衛星通信系統,每天寄送銷售點的數據直接給Wal-mart的4,000廠商.
另一個Wal-mart物流基礎的重要因素是公司的快速及反應運輸系統.公司的19個配送中心由近2,000的公司自己的卡車服務,這專用的卡車車對允許Wal-mart運送的貨物從倉庫到店面不到48小時,平均每週二次補充貨架上的商品.相反的是,此行業的基準是每二週一次.

在Wal-mart資深經理人的工作是幫助每個店經理從市場上學習及互相學習
為了從” 即進即出(接駁式轉運)”中獲得最大的好處,Wal-mart也不得不從根本上改變其管理控制方法.在傳統的零售業,決定有關商品的價格和促銷活動高度集中在企業層面. ” 即進即出(接駁式轉運)”然而,轉將命令和控制理由在它的前端.取代零售商在此系統內推銷商品, 客戶獲得商品何時及何地他們需要時.這個方法寄託於經常性的獎金,在商店中日常使用的合作,配送中心,和供應商極少的集中控制.
Capabilities help Wal-mart outperform its industry能力幫助Wal-mart勝過此行業
Sales index 銷售指數  Wal-mart沃瑪   Industry 此行業

Sales per square foot index 每平方英呎銷售指數 

Return on Assets 資產總額報酬率

Wal-mart資深管理人員的工作,不是要告訴每個店經理該做什麼而是創造一個他們可以從市場學習及互相學習的環境.公司的資訊系統,例如,提供店經理顧客行為的詳細資訊,飛機機隊定期載送店經理到阿肯色州Bentoviles總部開市場趨勢及採購會議
