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N8 §8r Al g o] Eold Zolgl=(Mone et al. 1998) AMwhd =9 = dla gt}
HZ 77149 o] A FEote dFEdM T 7EFFY ST AR 270, 7L
ST 3 AR B4 78 ol whet 7ESe] 7T e Aol nAle Gkl
£ Zolgta st AtH Daspit et al. 2018). ¥ A= F2yeelA] 71&8 4l x| 8ol
A de= 7M7Y TS 7184 FAEH 7Rl AtEEdA HoFe SHE
Agith #4593k 7HE e v 2ok

7HE 1 oAb e 7L R S Zlegal Aol 4 Aot
7H 1-1 ARA e TEIdE S V1ega] BBl BE Aotk
7Hd 12 ARA e THEIdE S Vgl AAEEe] Be Aotk

A1) e AAe HAL 93] 9 SApel e ww & Qi Arolt
Fdez 715 Wl Z-5(Block 2012; Filser et al. 2018), 7} 7499 54 A
(Anderson and Reeb 2003; Roessl et al. 2010)—* A1 7}—'—7]%’.,@4 Abo] &l =712 74N

2000)% Z:EH(Gomez-Me_]la et al. 2007)& 9\11’/} H 7}“—‘1"7] ATE IS 24
ol Az HiE RolA o]dAQ AAZ BHe ZoR HA} o]Fsti ti(Sharma and
Nordgvist 2008). ¥1TA=(De Massis et al. 2013)°] 23l ule} o] 71&Hod 7 715719
ol vAE GEL Hae kg 29ld) oo Qe we sAe] Bk Az e i}
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H 7194 AEE B B ) Foste 7L 43S B4 S TR
o= g2

- 120 -
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3) 7t&7Iel = elnt dIH 2t

717149 43 =742 ROA(Daily and Dollinger 1991; Kleiman et al. 1996; Anderson
and Reeb 2003; Miller and Breton-Miller 2005), ROE(Daily and Dollinger 1991; Gallo and
Vilaseca 1996; Allouche and Amman 1997), "jZ% 0|2 E(Gallo and Vilaseca 1996; Kang
1996) Fol FoJatA ettt & A57} 71E571510] 71ss galstd 3341 A9 AE

A QEA BASE S et go] ARaT,

7HE 3 715719 71 dal RdER ARl 255 A9 334 3¢S VA
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7HE 32 715714 Z1e9Al el 25 49Tl S84 43S A Aol
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2021
INN= ay+ 3, RES+ B,AGE+ 3,12+ 3,DEB+ 3;IDL+ G5 > 5,(YEA), 4 e (281
t=2019
2021 _
TFA = ay+ 3, RES+ B, AGE+ 3,817+ 3, DEB+ B:IDL+ 35 Y, (,(YEA),,+e - (2% 2)
t=2019
2021 _
TNF= o+ 3, RES+ 3,AGE+ (3,SIZ+ 3,DEB+ B5IDL+B; Y, (,(YEA),, +e et (29 3)
t=2019
2021 B
NTF= a,+p,RES+ 3,AGE+ (3,S1Z+ 3,DEB+ 3sIDL+B; Y, (,(YEA),, +e e (28 4
t=2019
2021 B
NTN=q,+ 3,RES+ B,AGE+ 3,517+ 3,DEB+ 3;IDL+ 3 > B,(YEA),, +¢ (29 5)
t=2019
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INN 7148 A A3 (INN=TFA+TNF+NTF+NTN)

TFA 71484 g (HYu¥ig) RDI} =0WA RDOE =& 74
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TN 71484 A A(Yu|f$)RDIF YA% RDOVE =& 714
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NTF 7184 XA (HrH$)RDIY =A% RDO7F @& 71¢]
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NTN 71%8A A (HrHF)RDI o ¥A RDO%E 2 7)4]
(TFA=0, TNF=0, NTF=0, NTN=1)
RDL 7184 B4 &9 8w Az or=(%)
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717199 718l ARd e 43 B4 SR RYE S 7K 3 ST Tlegal
FUEH] AEE0] 245 94T 384 9= v Aotk /M 3-1 “7HE719 9]
71e84l FolEe] S5 P8 384 9= v Aotk /M 3-2 <7199
71e84l AEEo] F7E AT A 9= vE Aotk g BAgE R (B
311, (28 12), (23 13)7 2}

ROA =+ B,INN+ 3, TFA+ 3, TNF+ 3,NTF+ 3, NTN+ 3,AGE+ 3.SIZ

2021

+58DEB+591DL+ E 5t(YEA)i,A,t+€i,A,t ...................................................... (E!__'é‘é 11)
=2019

ROE= o+ 3,INN+ B, TFA+ 3, TNF+ 3,NTF+ B,NTN+ 3,AGE~+ 3,5IZ

2021
+58DEB+591DL+ E 5t(YEA)i,A,t+€i,A,t ...................................................... (E!__'é‘é 12)

t=2019

SIR = oy + B INN+ B, TFA + 3, TNF+ 3, NTF + B,NTN+ 3, AGE+ 3,517

2021
+58DEB+591DL+ E 5t(YEA)i,A,t+€i,5t ...................................................... (E!__'é‘é 13)
=2019
o] 7] 4,
ROA (G715 /AHakE<1) <100
ROE (F715=o1 /A7 2AHE) <100
SIR (FAAE MEH-2dd e mjEd)/AAd % vjZEH)x 100

a 9\1 s E" ﬂ:r"ﬂ —f—@é}l‘c BITE A E(ROA), A7 AL E(ROE), &Y
S7F&(SIR) WAgo|t}. FAFito] ] E(return on assets: ROA)S ArkEalof] tfgh 7)ol <]

o] ¥ &8 =3t F, (B7]Eo] /A EE)x100 22 A AITE, 2F7] 2HE0] @] E(return on
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equity: ROE)Z 7157194 0] A71AHES 7 1L o9& AdAE=A] vehle AIae &

[e]
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4 2HATOIG. =, (7140l YA AR 10022 ABT WEAL AE7190] A%

2) 7|=dl Xy

2 A7t St 71l AFIUNN S 71edal FUERDD, 71eg4al AEE
(RDO) ¥Fo|th. zt FEHE 7|84 FUE t83¥5Q R&D Hoty, 71«84l =&
(RDO) -&HGR1 5555 A5 His 7|2 11 olate} o] & Jtoz Figh
t}. ol RO} 22N RDOE =& 7|9(TFA), RDIY $AIRF RDO7Y =& 7]14(TNF),

SR UE g 3tk

3) 7t&E7IHel o7 AHEE

NNE719L () Bz ek 2] w&ol(Filser et al. 2018) £F 52 7| =T}
& Alo] 1] &3}tHLlach and Nordqvist 2010). 3V, A F2 Aol B8 uf, Y 21219
7FE Tl AFA Aol 53 71T |QolA AT A o m A& sares aehd

3

W71 A A Ao o 2 #S 7129 Ao|tiSharma and Salvato 2011; Sing and Gaur
2013). ¥ AFE 20169 F-E 20219747 @A & f7EAAE AAZA], AR 1A 4
W SES AR ARATEEE AFA 0D e Y 5714 ol A

AE(RES) .2 ¥},

|

of ~(EE)
7184 53} =S (innovation outputs) 7Fe] TAGA 71SFel o] 24

A9 (Cassia et al. 2011)7} Ut} ol= TE, Alt, 27, A9 2 AulF29 gt 713
-

[e]
5 71571999 B4 Aelrl A% HA S P A oA FFE vINEA o B

rlo

4) 7tF7|goll FHofste Jt&F 4

& = ]
& o U= 71315 AFgitt 779l #ofshe 7S ALY () FAB)E T A
173Gl EA S} o|AlBl oM 7} o] A7} ApA| St 5 e TH Astrachan et al. 2002). 3

nddAel ol kel e 771 Al ae] A 7] TH(Young et al. 2008).

5) 2
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JEE71g9e T M2d M=

<E 3> WZo| HAb wy
22 e A Ak
EXA0IB(ROA) | (27]Z0] 2/ AFAFE H)x 100
A9 | ADIAHRZOIAE(ROE) | (27120 2Y/X7| AHE)x100
A ni = i Z=0H_ =0 =
22 O V- (OL%FX01H(;’(_;+ HEY-NMAT HEU)EHMAT 02
Jla8Al | 7284 EUS(RD) | R&D FoHE(%0)=(o Tl Za]/of S o)< 100
XEN | 7|28M NBE(RDO) | S55= 2%
. | J1E7ige] off XEB(RES) (228 2ETF2/RHAE )< 100
== Do "oists JtE w8d | L .
S o) mBFAB) ek
13 (A)(AGDH) 02112831 A
ey | IR (B 2log 20
G | A2 O0(DER) (£ABA/THIBA) <100
2T To9E5(1) 78 sREaMUEE AEAC) 130 95
St =(YEA) 2019 SE] 202137Hx] 7|84l K[8H siTtele
Z) Mg AAste ARE 2016d5E 2021974 6d B2 v BAE FEAY L GEAA
4 AATA A5 D AETAY.
V. AFEH
1. 7|l=SAHZ
2 A7) AN 8l 2 Ao VesAlES S93 A <k 49 2rh
<E 4 J|BEH
e el | mES °7 ST, Hazt | mEEEx
ROA % 688 5.3248 32.4465 0.7914 7.1265
ROFE % 675 7.2362 38.5615 22112 12.3591
SIR % 681 12,1891 28,0065 21251 86692
pe | EDL| % 676 63049 26,0801 0.1160 99757
RDO | 2 639 377850 | 12880000 | 70000 | 5007821
RES % 684 12.5618 35.4651 3.5644 18.5288
FAB o 688 25862 6 2 1.0476
AGE A 690 31.8485 52.4748 19.8162 5.9429
Siz Mol | 690 | 5683012 | 55461220 | 1085303 | 236.6568
DEB % 688 1358451 | 2064725 | 160829 | 862823
2) ROA: ZAO|) B, ROE A AHEO| B, siR WEANZAE, TEC 71584 A gk T

k= (%)(RDI), 53515 = AF(TEN(RDO)),

=i}

‘O o
RES. 715719 o] A 91800 (AT LA T 57H3/A

FN), FAB 7F57190e] Fefehs 7k o] S(HH0, AGE (D), siz 71T (EARY

(A9 9), DEB FAH & (%).
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OIFARA A= 7157|Ye| 7 &0t OIxl= JIEsdl Rlehd

2.

0z
=
1

[=]
e

ATEEe FUEA Aae <F 5>9F 2ok 24 W Alo] dEATE YER L St A
Z|AH 20| E(ROE)Y FA | E(ROA) Ao, 7184 FUE(RDDY MEdS7HE

(SIR) Aol 71571 ell Felshe 715 1499 F(HBNFAB)S 715841 AHEE(RDO)
Ato] folgt HAHB/AE /A3 gtk S|FARA A YelE 4 e SHWS Alolo] g
A VIFZ B VIF 3to] 2.708~3.728 ¥¢] el 9lo] 5384 4= glch wehr] 2

Aol PGS S A,

ROA ROE SIR RDI RDO FAB RES | AGE S1Z | DEB| VIF
ROA 1
ROE | 0.335** 1 2.841
SIR | 0.251+ | -0.084 1 2.708
RDI'| 0.168+ | 0.168+ | 0.251x 1 2.986
RDO| -0.084 | 0.171= | -0.084 | 0.092 1 3.728
FAB| 0.084 | 0.092 |0.335%=* | 0.319% | 0.172% 1 2.873
RES| 0.168« | -0.106 | 0.137 | 0.119 |-0.147| 0.116 1 3.380
AGE| 0387+ | -0.084 | 0.251= | 0.048 |-0.120 | 0.117 | 0.081 1 3.314
Siz | -0.084 | -0.087 | -0.0385 | -0.108 | 0.109 | -0.035 | 0.083 | 0.052 1 3.233
DEB| -0.084 | -0.085 | -0.031 | 0.084 | 0.185 | 0.170~ | 0.141 | 0.122 | 0.070 | 1 |3.101

F 1) ROA: ZAP0| &, ROE A7\ A0 &, SR M|EA571HE, TEC 7184 A (@FHLH
A (%)(RDI), 53155 74?(%:%’()(1%00)) FAB 7}E7]90 Fejste= 7FE 7499 (YD,
RES 7157191 o AR &06), AGE: A=(d), s12 71 EGAD(H W)(og &), DEB:
¥ E(%), IDL: 045(1:1111 #)(c24 czs €26, C27, C28 S 570 4&=1, 1 9] A1%=0)
2) Bk Rk k= ZEZE 1% 5%, 10% FaolA] fo) 3k

7199 NS AT ()2 AR EINN )Y 2GRS AYete B

oBL'

2848 oo
g S5 AAH, :0727= 0, o= 0), dh¢Z¥(Hausman) A% (H,: Eln/X,,) =0,

) =0), F-A%(H,: =0, \=0) T2 AAsIglr}. 2 A3 nyg Zardo] A3t
= el pPERRFPor EAMs= o] vigA e Aor AdHnt

oL
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JEE71g9e T M2d M=

1) ARAHY U= JHE71e] Zle8dl Xgd 37 22
Al AL gol 2L IEGYSF 71EHA Aol vlAlE Gl oW AR
Ak FElvet 7E7190] ol Ak go] 5= 7edal AR, S 71ed FAES
719l el Yelle Zlega Ade BASIH 24 23e <& 63 2t
<# 6> O{RAR AE 7IE7|Hel 7l XY 3H =N At
2021
INN =+ (3, RES+ B,AGE+ 3,517+ 3,DEB+ 3;IDL+ 3, >, B,(YEA),, +e¢
t=2019
2021
TFA = ay+ 3, RES+ 3,AGE+ 3,517+ 3,DEB+ 3;IDL+3; ¥, (,(YEA),,+e
t=2019
2021
TNF = a,+ 3, RES+ 3,AGE+ 3,517+ 3,DEB+ 3;IDL+3; ¥, (,(YEA),,+e
t=2019
2021
NTF= a,+p,RES+ 3,AGE+ 3,517+ 3,DEB+ 3;IDL+3; ¥, (,(YEA),,+e
t=2019
2021
NTN=a,+ 3, RES+ ,AGE+ 3,817+ 3,DEB+ BsIDL+ 3 Y, B,(YEA),,+e
t=2019
T INN TFA TNF NTF NTN
RES 0.243+ 0.267+ 0.219+ 0.224+* 0.194+
AGE 0.211+ 0.232x+ 0.190+ 0.194+ 0.179+
Sz 0.027 0.031 0.024 0.025 0.022
DEB -0.179+ -0.143 -0.161 -0.165 -0.197+
IDL 0.065 0.072 0.059 0.060 0.052
YFEA =3 =gt =3 =gt =3t
A 6.379 7017 5.103 5.869 5.741
R 0.207 0.198 0.196 0.190 0.197
Adj R? 0.197 0.186 0.183 0.181 0.184
F-value 8.701 8.571 8.831 8.605 8.431
(0.000) (0.000) (0.000) (0.000) (0.000)

ZF 1) INN: 7184l A A (INN=TFA+TNFENTFHNTN), TFA: 7184 A4 (@ u] A5 (RO} 22

WAl RDOE

h:.vQ.7

5 A .

19 TFA=1, INF=0, NTF=0, NIN=0), TNF: 7]1&82 X 3d(E A=) (RDI}

SR 9 RDO7} ¥ 719 TFA=0, TNF=1, NTF=0, NTN=0), NTF: 7|%84l 2|83 (T |52y Ro}
=28k RDO7Y & 719) TFA=0, TNF=0, NTF=1, NIN=0), NIN: 7|84 A &5 v ¥ 4$)(rDI7}
gom A RDOE & 719 TFA=0, TNF=0, NTF=0, NTN=1), RDL: 7|84 SQ &5 AT
WA F=(%)), RDO: 71EEA] AAZZ (WA 53155 1), RES: 715719 ol AD&(%),
AGE: {8(), siz /14T 2EADHAE Y H)log #h), DEB: F-A1]&(%), IDL: 9%, YEA: 20194

FE 20219714 7184l AgHg 3l

ool

o 11~

2) wwk ek x= Z4ZE 1%, 5%, 10% FElA frel &
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Ye)

SHINN=TFA+TNF+NTP+

=

o

b

|

.I

o
18- 714(1rA: TRA=1, TNF=0, NTF=0, NTN

A

13

OIRAIR Yl THEIgle] THETA
3

3L

=
A rRDO7} FE 71EH4

NTN), RO’} 32 WA RDO%

0, TvNF=1, NTF=0, NTN=0),

A 719 (1NF: TFA

]

A
RrDIZY EAW rpO7} B 71EE Al XA 7)Q(NTE TRA

A

1l
=

0), RDI7}

0, TNF=0, NTF=1, NTN=0), RDI

0, TNF=0, NTF=0, NIN=1)% F&

A8 71 A(NTV: TFA

A E(%)(RES)©] 71821

=719 oI+

st 7}

it

1o
R

714(1FA)°] RDIZ} SEO WA RDOE

=
3L

RDIZ} =C2HA RDO%E

&4l 7|

Hel 9

9

b, o5

]

=

u}

7]

=

UERA AT BHA]

[e]

S
(=

o
1
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3|
s

of thet -2 ozl

=
L

e (el 2

Het gale] vl

o}
=
gl
71

=z
=

o
T

B A7 Ane 7}

iy

3ITH(Llach and Nordqvist 2010)L

S

o

=]
o Aai glo} A% AL e =Y

7]

=
=

s 22 7}

S

(Filser et al. 2018)
Aol Qlofu} 7571

A

Daspit et al.(2018)2] 742 A

Qo] ThE ojeh

B

“ol A YE ENQLFE 716y

2 7157109) 53t el A

ARG 7M1

otk AUy @ 7}

=
=

b sick wepd g

A5

vS|
=

olt}.”, 7} 1-2 “of fAtgd

-1 <ol A 9 AL 5E 7149

7|12l 7

= pNele| 27 IlE

to45t= 7t

PN
=

2)

go] gt} 22 £

[e]

=

24 2Agd %

55

[e23

49 oi7} 9

5 Ato] #Aol 24 & ¥ Cohen and Levinthal 1990)7} Ith & AF= 71571 Zeds)t

otk 7}

=
Rin

1
T

7194¢] 7]
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=
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stef 7}
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JEE71g9e T M2d M=

Aol Fdsks 715 FAALY F(EH)7T 71E82 AFAGol vRe dFS BAET
Az} 7VE ALY F(EH)T B2TE Ve8] A A 9 vxa
RO} O WA RDOE B2 7|94l A3 719(1FA), ROZY FO WA rDOE R 7]E
Al A 719 E A glol 71 3L F(EE)E BegE 71eg4l A 3
A GEgFS AAACRZ vA 1 Y5 TSR o= 7 FAALY FEE)7F B2 7t
AL TE 7I=94 A, = 7legal BY=] deHaed Ay s 2 Vs
gl AEE] gERF 535S g foe e 9IS YA

<E 7> 7IETHY FHo{t V|8l X|ES |7 24 Za}
2021
INN = o+ 3, FAB+ 3,AGE+ 3,517+ 3,DEB+ 3, IDL + 3, DA YEA),, +e
t=2019
2021
TFA=ay+3,FAB+ 3,AGE+ 3,S1Z+ 3,DEB+ 35IDL+3; ¥, (3,(YEA),, +e
t=2019
2021
TNF= o+ (,FAB+ 3,AGE+ 3,517+ 3,DEB+ 3, IDL+ 3, ¥, 0,( YEA);, +e
t=2019
2021
NTF=ay+ (,FAB+ 3,AGE+ 3,517+ 3,DEB+ 3, IDL+ 3, ¥, 0,( YEA);, +e
t=2019
2021
NTN=q,+ (,FAB+ 3,AGE+ (3,S1Z+ 3,DEB+ 3, IDL+ 3, >, 5,(YEA) e

t=2019

T INN TFA TNF NTF NTN
FAB 0.182+ 0.163+ 0.172+ 0.184+ 0.182+
AGE 0.283++ 0.240% 0.279+ 0.208+ 0.201+

Sz 0.017 0.014 0.013 0.016 0.014
DEB -0.147 -0.123 -0.196+ -0.114 -0.111

IDL 0.016 0.011 0.012 0.029 0.024
YFEA xot zt xot zt =gt

o= 8.112 8.344 7.591 7.742 7.819

R? 0.233 0.210 0.204 0215 0.198
Adj R? 0.221 0.200 0.194 0.205 0.189
Fvalue 7.033 8.832 9.038 9.123 7.305
(0.000) (0.000) (0.000) (0.000) (0.000)

ZF 1) INN: 71&8A A A (INN=TFA+TNFENTFHNTN), TFA: 7184 A4 (@ n A5 (RO} 22
WA RDOE =& 719 TFA=1, TNF=0, NTF=0, NTN=0), TNF: 7]%&82 XX v] i $)(rDI}
SAE RDO7Y & 7190 TFA=0, TNF=1, NTF=0, NTN=0), NTF: 71841 2|84 (H v R}
=AW RDO7Y $H& 719 TFA=0, TNF=0, NTF=1, NIN=0), NTN: 7184l 2|84 (S v 5=\ (RO}
grom A RDOE & 719 TFA=0, TNF=0, NTF=0, NTN=1), RDL: 7|84 SQ &5 A7
WL FE (%), RDO: 71584 AEE(M&¥s: 53155 19, FAB 71571500 Holske 715
T F(EE), AGE AE(Q), 51z 71D EEAHA H)log #), DEB FANV|E&(%), IDL:
HE, YEA: 20199 %E 20219704 71282 A e =
2) wwx ok k= ZH7E 19 5%, 10% FwollA] el gk

A2 Felahe 715 Tl 95 A% AR A4sT Foa, ol% 49
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" (Resource Based View: RBV)ol|A & wf 71571949 Q1A WA ALS| A 7ol oJARA
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<E 8 JtE7|¥9 7|=dAl XgMn AdHMn 5724 ZAat
2021
ROA = ay+ BINN+ B,TFA + 3, TNF+ 3,NTF+ 3;NTN + 8,A GE+ 3,S1Z+ B, DEB+ B,IDL+ Y, B,(YEA),,+¢,,

t=2019

2021
ROE= ay+ B,INN+ 3,TFA + B, TNF+ B,NTF+ B;NTN+ 3,A GE+ 3,SIZ+ B,DEB+ B,IDL+ Y, 3,(YEA),,+e¢,,

t=2019

2021
SIR= ay+ B, INN+ B,TFA + 3, TNF+ 3,NTF+ 3,;NTN + B,A GE+ 3,SIZ+ 3,DEB+ B,IDL+ Y, B,(YEA),,+¢,,

t=2019

T ROA ROE SIR
INN 0.253+ 0.279+ 0.236++
TFA 0.262++ 0.207++ 0.252++x
TNF 0.245+ 0.299+++ 0.257++
NTF 0.233+ 0.284++ 0.244++
NTN 0.215+ 0.237+ 0201+
AGE 0.212+ 0217+ 0214+
SIz 0.045 0.044 0.036
DEB -0.164 -0.145 -0.121
IDL 0.018 0.016 0.011
YEA Zt Zt =3
T 7.348 7.558 6.876
R? 0.202 0.230 0.207
Adj R? 0.192 0218 0.197
Pevalue 6.593 6.929 7.701
(0.000) (0.000) (0.000)

T 1) ROA: FA, 09 &, ROE: A7|AHEC A&, SIR &Y E7H, INN: 71%84] 150“3, RDI 7|
A FYE, RpO: 71584 AAEE, AGE: HE(Q), Siz Z1JTE(F AR S D)(log #Y), DEB
B8] E(%), IDL: B, YEA: 201933 2021 371A] 7]&84 A&y A=
2) Rk Rk k= ZEZE 1%, 5%, 10% FaolA] fo) 3k
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The Technological Innovation Orientation of Family Members

Participation in Family Business with Spare Resources

Kang, Moo-Sung*- Seo, Young Taek™*

{Abstract>
[Purpose] The purpose of this study is to analyze the technological innovation orientation of family

members when family members participate in family business with spare resources.
[Design/Methodology] This study sample is 115 companies in the manufacturing and service
industries that settled in December that remained in the securities market of the Korea Exchange
(KRX) for six years from 2016 to 2021. 690 samples were used, which collected data for each year
from 115 family companies for six years.

[Findings] First, the higher the spare resource rate of a family business, the higher the technological
innovation orientation, that is, the higher the R&D intensity, which is a proxy variable for
technological innovation inputs, and the higher the number of patent registrations, which is a proxy
variable for technological innovation outputs, which systematically showed a significant positive (+)
effect on family business. This suggests that the higher the spare resource rate, the higher the R&D
intensity, thereby inducing a large number of patent registrations, thereby forming a family business
that innovates technology and innovates. Second, family business with high technological innovation
orientation have a positive (+) effect on total asset return, equity capital return, and sales growth.
Family business with high technological innovation inputs and outputs systematically showed a
significant positive (+) effect on management performance.

[Research implications] This study secured the logical validity of the family member participation
variable having a positive (+) effect on technological innovation. However, given that research on
family business is rare in Korea, and especially research on family business technological innovation
orientation is an early study, the future research direction needs to focus on deeply analyzing family
business technological innovation orientation by securing research variables, diversifying research

methods, and expanding research subjects.

<Key Words> Spare Resources, Family Business, Technological Innovation Orientation, Family
Members Participation, Inputs of Technological Innovation, Outputs of Technological
Innovation, Management Performance
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