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. Only family members

. Only owners

. Only employees/managers
Family owners

. Employees/Manager owners

. Family employees/managers

N o Ul e W o e

Managers &

. Family owners and employees/managers
Employees

3

ArS: Gersick et al.(1997).
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3. A FABALE| A(Merck KGaA)el 285 &4

7L 7192

7% 71g oz A aA o kE),
2(WHEA, gaZdo] A 5) Al

™ 352 3218 Al Merck KGaA)= 542
B0l ZAlo] AT % Ayt Fu] Ao}

2

;i

o
Im o
il
R\

n:E :-/
o ftlo e,

Mo 1=

2

ol

ol

A A B RN A AA 65T AL £t ghek B @ A 1989
AHENL 180099 Helo] FARL Uk QAERY A AYRE T F8 DA
4, SK, LG ) % A9 nAAED FHae, 71EHNS Bl AFS ALt Uk AT
Aol e 2 TAsh 4349 AFTEL Fa AL e Ak AZA9 B
A A A% K5d A9S FPE NGRA 4F aloldt

b. M Feigt

o 232 823 A Merck KGaA) A 7832 <& 5>9F 2th 2024 242 117,106 9
2 (us), =Y 64,168 % D (us) THE S2E7|Golth 202410 FAH] &) 152.54% 2
FAIRE 200% olWellx] #el7) Hol AFFE7E PgEo] a1, ol Ee] 1545%%
A YERstTE 2019 tiH] 2023 vl S G ES 54.56%2 AT 10.91% WEY AFE
Holm gtk ag]a 20199 wjEd tiv] @7]elel, & Bl dE2 17.02%, 2023%1
£ 26.68%% FEUpHlo] 2] 27F Z-19(COVID-19)0 & Bt a 3|ALY] Z o] o &3l
A=

<E 5 3 FAEAE| A Merck KGaA) M F8igt
(H): Wgk E2(USD))

T 20204 20214 20224 20234 20244
AHEA 91,588 105,694 109,160 106,675 117,106
FaHEA 66,184 67,437 63,102 69,040 70,734
AE2EA 25,404 38,257 46,058 37,635 46,372

o &4 41,518 48,704 59,283 60,115 64,168
Yol 4973 2,538 17,945 2,355 9,912
27|=0[ 7,067 13,049 14,519 365 17,117
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c. 7

o Z(Merck KGaA)= A1 714 28 dA12 x4 78] % 79t 579 2 shw,
I AL 16683 07 AL 2Rty 9] Ze]=2]3] oFF ™ A (Friedrich Jacob Merck):=
54 g AlFe] AxA] UHESTEFE (Darmstadt) o A <AL <F=(Engel Apotheke)’ o] k= ©] 59
e g AdgetaA] w2 GAE AR AT 2= 16787 e G5k 71 &
3, o] F 7IYE 19 27t Ale2a zeues] wArt 1715\ dd] o]oj o} 719
olojzktt. 1805\ d o= 4t Q8 FE w9 AP £, 19| Relo|xp m A 7HE
A" oldl 3fo] = v F(Adelheid Merck)7} # 2] oJ4 CEOE FH Y3t} o= ‘:‘r/\]

o - o] ARl oI EE4e] Fdol o, WAl A thAstet 7FEAG
T A Aotk wA9 7w Y4l 18274, siells] vbrd ‘ﬂf’-
(Heinrich Emanuel Merck)oll 2|3 EAgdr}t 1= & S AdA o2 tiEk AakstE b
AFatlan, oFet 9 ghek AbglolA mAe] WS de] gRith o] % 1888dell= AlAl Hx
2 g dAFste] AALA FoFR/A| AMY 49 S ettt 2REAIY IELS 6
7392t Al 21 v F(Georg Merck)e] A% 3ol o] FolXth 1+ 18831 HRol A HES A
%a" 18910l = 1= 8o FAYPA Merck & Cos Ao 2H HAE B &
Wl oz Az 22y A1z AAId A e] g 19179, w5 w3 s AR
] &l Ai|geR AFEAL ol F FHAR vx 7Por FelHldtt ol M &
AL 1A w5 2 SRR, o] o' HAs 5Y BAME FASE AAl el A
WS 2gs)] Uttt 1920, 70 A AL o E2E v A(Emst Merck)7} HA3HHA w A=

A B9 Ahd 7 Zslel A=k
5

)
o L
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[T > SO ]
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FI rlr
£
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ek 29 fu4] okl Hae #e

% 71do gz AARE Zu3] s 7154 AGL olojzkt) 19709 = su Aedxlel
3k~ Qols] WA (Hans Joachim Merck)7} # L3ttt 18 S 28 viAE AZES 7Hgsla,
Ao HHES AA Al gl 2late] 9A1E ) st 199592 200 AL
of glof Fadt HEHoltt. T3] WA= AFH AE S AKE. Merck OHG)I A F+24] 3213
AL FEIQl Merck KGaAR At 71949 WA Fx2E /NASIATE Al AA A&
30%E ZFAFEE FAA UL et FEA 37471 PR Wsteidth 1y
U A] 70%2] A E- o] Hd] v A 7HEo] A F3|A} E. Merck KGE S8l Af-3ta 9o, 7}

269 A BElgs o232t §AHZ Ut 199935 E 202137 = A T2
ol A7IAtk H2e o] 713kl T 719 S QlFeta, o i widete 5 XEE
ARe Sl A4 dFS Fulsdeh. HEH o= VWR SCIentlﬁC(1999”‘) fra Hd A
7191 Al 2 4=(Serono, 2007'3), L] Eo(Millipore, 201013) 5 2] 7|9 S <143}

A aet gl vto] 9 AkQJellA YA & sttt 20001 F-H 2005@7}7‘] SRR
33l vl 232 E Frel|H(Bernhard Scheuble)= M3 & %9 &% &4 CEORoH, A
e FEIA EEAA AEAGQ AAE F2AA7] JER Hrhdet)
=90 2021, MAEE AR 140 A AAE =it demld s SEste LA
HF3HAlizee Na Andupa), 3 ¥ & T2 1|etd 2 2|(Michael Miiller), 183 A7
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BAE FBem, 1 0 FAY PTG 1949) eld 5

o FAA B T kS

UE=s: £33 5 /e Aol 7H AL o= Merck®] ExFAF Ak A1z
BAEo] glowl, Bl PR glo] E4F A4 2w w9 2 Ak 9 =4S e
NEow AT oHF TUA L £AY /E Holt THLY A&AN 3FA
212 7}3lele 7)uko]l Hth Merck: 1888 H 22 715 A4S AR s 1, A= 2F 150
glolAld ol2 AFoe] 10d FVIZ ABAlEH 715e] A Fol, uf, AE o, 25 =
3 55 AFAez FHsta vk dE 71 T el A Fsted g 29 F ¢
oA A8E %2 T Merck Family Universityoll 4] A& w82 o]Fafof 3t} o] w2

AA Fre] B2y 2 ~F33ke] FYom o] Folxm, 154 FE o] 7hedk Merck Next
Generation(MNG) =17, 22 7 AF, & 71571939 aF YA 53 3 AA
gHE AAA R St Atk Mercks A2 WA 7} A F35]AL E. Merck
£ Bl oF 70%9] A& EArobal glow, umA] 30%E ool IR o

< WASaL A71A A= £ ThestES ot glvh 2l 7S ARlE
ZfF 7}t obd 7199 AlEr Bl Aksteward) = Q12 6bH | v RS oI R-E-S A 2t
o= 7199 A AR A7) viHE A ddsta vk e, g $AA

< B3l 9k o] ofd gF VW] % ddsta vk #a 7tEe A

<l & %
A S TSI, AU oA F-of Al FA[H

Merck®] 7}5A1538] 4191 E. Merck KG= &7 9 §&5 WA|s7] Hal A3 A
e A S T Atk ARS 23 7S WFolARt o] E ¢ glew, o] A9
= A7Ee] 80% 7HA o R A7) Zbsdleh o] e
A AFTHMLA) S A8, 71E FAY 3t A& Zelete g gt
Merck KGE 59 %] tEUY F2@2AL FehE nssinl, 259 39 wels
A8k BAlOl 7FEe] AgA BAlE S Bt o] 2=
Zo] HH31H, 30%% 9ol F/hHo] ARz} o717 7}
Ao fAEn Add S A 4 24 F shvbe viE 7 as ZE ol
™ 3= MNG(Merck Next Generation) 2182 £ P Eo] 154 3E 7173} 7|49 o
AL, e AGA 2Elg olalE AU wsS AAEa ) 7 LS Tt 543
271 obd T5A FARRE AZAdel T3 Merck Family Universitys B3l &2 Aldl= <
5 A8 AR 28 o|5F § Aol FAE 5 Ak WANEFLS F27HoR A
o] 9lom, 7159 E %3] (General Partner Meeting) S Eall A E1% W3} w32, F
FAAY 5 Tt 3o AEH 1399 HEURE V5L (Family Board)E
T8k, 719AE 9 oA T AAA oJabdA o Folgit

(¢}

o
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A5E FHOE FAAE PSR, JIFRVIE 8 34 2% B34 Y34 &

2 4 AUAE PESD vk Ak 229 )% Piehe AR, uloy
209 5 ARG A A2DE Sulsa Qo ol 4T AT B, 9T, FAR
W& PRI WA e Yehe, B FAY A SlBEE B 211G S BAY
& AAkg

2

AAA A Tt 2k 3, 53 49T ARG AA Wae] Fa A
oz Agaln I DA /25N YL 2xe) & 25 AENAEE, MakeE 9%
@73 AP4 270 $ed ARAYS) 4TL FART Uk WAL ATl Lfi
fAekE, AGe ABAGANA NSk AAE P, 0B g Teaus 24
71 ol 9o Bgekn glom, o] sirtololEEt E£3F A A(hybrid govenance)
Fe=, AFRES fASEA 9% A3} 184 F791 o) F
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ERl o} A7l E e 7k UlR SuA S4e BeA SA AAlE ngsta Aok =
A, AFHTT 278 st A&7 S 9% A 7)ol o] 715719 B A
AL 71 Yol g H oz fA5ta, 49dS FAACNA ASAI e AFS e &
Ex0] gtk WAL 7SR FEAKE. Merck KG)E E3dl 70%2] &S 4743 #Fejstw 9l
a1, o] FER = FAIRPNAl 90% o]/Fe] A& AFAIA e ey F+2E FE3IS
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4, A o) 18, AR om F4 52 289 nwstd 57 A2HS 2% glon,
o FERPIE 1% 7 AR Felot wuAe 4o BRE B4 497 37 dgse
Al olsrololEEE AA A% o4 ARe V& FolPny AR o %
EXEE 7417} Wed 499 oldo] ohd, WA AR A Bl amx T de
= 4] 77k B At ek dA, A4
o il

7EE 89 047lt -Zr/‘ﬂ‘:]r Has 7199 ASA A S(CSR)# ?ﬂ%ﬂt@; AN
20403 7HA] BFAFH (Net Zero) B4 =39} 2030 7HA] 71do] AFE- A= 2] 100%S Bl 94,

28 T AR =R FFteE EXE 71 4] 79 Q191 RE100 (Renewable Energy
100) o|UMEE dgtor F2 FollA 100% APAIA AHEE A5 Festa Stk
o|sitjololZ = HA] 719 7492 7Sl ESG Tl Wt ARSI A, AlthA gl F-g-3)
A&7 D= Adsh] 8 43 Ak, A7 x T A Hdutkel] 2A4 e galS 9
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e
LOL Ho rlr
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S 4219 e 30 o1gel $AE ANUA 2GR ol FAolt HE THL Aol R
2ol 48 4 glol, Ao WP P AT Yok vAE =99
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A Study on the Management Characteristics of Longevity

Family Business: A Cases on the Korea and Germany

Nam, Ho-ll

<Abstract>
[Purpose] The purpose of this study is to select representative long-lived family companies in Korea
and Germany as examples and to analyze the differences in management characteristics that led them
to grow into long-lived companies and secure sustainability. Specifically, it compares and analyzes
from the perspective of family (family composition and role), company (management method and
strategy), and ownership (succession structure and governance system) of Gyeongju Organic
Workshop in Korea and Merck KGaA in Germany.

[Design/Methodology] In the family(ownership), manager(company), board(ownership), and Gersick
et al.(1997) of Aronoff and Ward (1996), viewed ownership as property rights and studied cases from
three perspectives: corporate management, family management, and property management. Based on
previous studies that suggested a three-dimensional system of family enterprises, this study analyzes
the management characteristics of case enterprises from a family perspective, an enterprise
perspective, and an ownership perspective.

[Findings] While Korea values blood-based succession and has restrictions on adoption, Germany's
family business succession is family-oriented, participates in management only when there are
competent people, and usually manages shares through professional managers and family charters.
What both Korean and German companies have in common is that they are passionate about
education that allows the founder's values and production methods to be passed on to future
generations in order to become a long-lived family company. Gyeongju Organic Workshop aims for
education to find answers in the field, and Merck is establishing an education system that prioritizes
ability over blood ties, such as leadership development education and circular dispatch to global
branches.

[Research implications] Long-term family companies that have emphasized traditional
family-centered management are also emphasizing the role of professional managers in response to
changing external environments and professional needs. Merck established a system in which the
family maintains ownership but delegates management to professional managers, supplementing this
with educational programs and conditions-based participation principles. In addition, internal
consultative bodies such as family charter stipulations, family committees, and family meetings play
an important role in ensuring the stability of family business governance and preventing family
conflicts. Long-lived family enterprises may have more than three generations of succession, leading
to increased disputes over the transfer of management rights or family disputes among family
members, which suggests a great deal of charter or enactment of norms.

<Key Words> Longevity Family Business, Family Business System, Management Characteristics,

Corporate Culture
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