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JEE71ge T M2d M=

I.A &

AZAPE 147167 wa s AL A LAY, D& S M2

AFE FEste fdol vk A A 2A 7 24 719 F2< 715719 (Claessens
a

shet = gle o R R A, 18 F= AAY Ax
and Cowling, 1998), =7} ZA| Pl ME & A& sta gk
A 717199 71eg4la #b3 A3E 77|99 HEA(La Porta et al. 1999;
Villalonga and Amit 2006), 7}57113 BI7F571]) Abo] Z1aegilel GaFe] delsitt= %
5o] 2t} Craig and Dibrell(2006), Llach and Nordqvist(2010) 52 97 71571 0] v]71=
1 Eet AR A Y-S ¥g o} Chen and Hsu(2009)2] A& 715710 v7l5719 5
th AR Aol A Frte ATABRE =E5taL 9lo] 7719 T v7E71g Ate]l -2
AR A A w2 23 Y A3E £33 2T} De Massis et al.(2013)E A+
YolshAl Uehte UR1eR 7150l gild tigh Foj& 2ejatr]
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7HE7190] AL tiv] AA-91E TledAle R stEsta S7ke] A S71E S5

£ A9 27 ARA DU e FEsku 844 7E71%0] ol #
2Jo] EtiMiller and Le Breton-Miller 2005). ZHA = B sl 7157199 3314 g4l
e A= JARA Yol it AFET A A TH(Calabro et al. 2019).

7F7199] 5314 418 F () B tigt o wel # o] Fo]A %] ek=THLlach
and Nordqvist 2010; Filser et al. 2018). ¢8-S Z3lt et gla FA = 7= 25 A9 st
2] 2koHDe Massis et al. 2014) A1 A &FZ A= 7| L3}A] Zr5}# (Sciascia et al. 2015) 3T},
7}5+9] <F$(Herrero and Hughes 2019)E fefsl A =& 4 7 57171 Ab12] 2 tHKraus
et al. 2018). o] &t UL 75719 FX1A0A] ¥ FRA R A& o] TKCalabro

et al. 2019).

B AT 542 (W)Y Bl digh $8 To® 5317 At Ax14 gile] g
AT S A Falo] B Hg nEste] 757199 5314 71e84 Aol A
Fof] vX & G A5t g4 714l Aol o Asshe W Uk & 4
T A7} 717199 AR o] 5314 Zlegile] gt S+ ok =
7199 514 7=l tigh o] 24, AFA #AE AASstn 514 7=l o
g olal & iR o R M4 Vedilitt 14 el S =AE F Ads Ao
o} S8 7leg4 #H AFE oFF 7] AHDe Massis et al. 2013)0| 22 7171 1l
of B2 A7} o] Fold Fom ATEY, B AT A o] B4, APAH AFE ditsie
ol 7l = Aoz o7tk



0. 7157193 71«84 A4

1. 715711t v|71F7|H 2| 29

7F57193  B]7FS7] D (non-family  business)=  TEolE 7|55 C 2 Westhead  and
Cowling(1998)2 717149 7155 47F4] frd o2 ERstsith RAA, shte] Aujrtsol
shte] 71l A B2 50% ©]4 Afr(ownership)sti JE7k B4, Aui7|H-S -7
o] 7?*71"4 o & Q% Hv A Z(perception)stil =7k A, shte] Auj7tE gl

NE7194S 7 managementySt 1L ), WA, Spe] AvsbEo] Hed £50E 24T
oldel Atz ME o]t ZH(ownership transition)o] U= 771G Solth
Westhead et al.(2001)= Westhead and Cowling(1998)°] A|A|gt 4714 7S A3 &3+

3ol 9yt $4 ol H ook gttha F7d38ta It Villalonga and Amit(2006)
£ o, A, A A A AIAA KA SIS R Bel g 1L @
WA e Beel Aelslin 2, AN, A9 BgH e Aviol drke oluol
t}. 757193} B 7157 < (non-family business) S T3l 715522 Westhead et al.(2001)&
710 Ao e AR HFE 90 FaL 921} Shanker and Astrachan(1996)= 73 %4
ol AES AP R 71019 Bt 2AZ o Bol 21 e A2l 45714}
H7FE719 S TEdke 7R A3 Hrdd FAEka St

M7k 3 R (Resource Based View: RBV) 7|o] &gk 7H4] Sla 3]+ s,
2R o A B7bs 7t Aol At B AlelA A& Ths e AATAE A

& 4 Qirka F49CHBamey 1991). 7HE7199e] A9, 2 )% 2 9% ARz DE A
A AL, 58 2 2 BAE AR 7Nl B 142 & 3Th(Sirmon and Hitt
2003; Uhlaner et al. 2013). 7}57]19& T2 249, 3AF 752, 71 AL A2 55 AY
= A ad ol W ol WSS 15 AfFe] S TE HNDFOR o] BAE B
EtHKotlar et al. 2013). 7}5—71%@ A2 Zpdo] 7rek w) 7= el AEA A A
83507} 442 4 ok 59, 2@ ATA AQe A5 el FA49 8
7Vedg S7MZ 4 AUtHCovin et al. 2016)

7FE714e] RE 1eE o, oy 27|HET 7FE AR, Q1A 2 =
el 44 4 otk 291 ABAGe] A A5 A dEACe 29T 4 9 9
Aol glom, iAo me HlwA gk ALR A A EolA Uy 713 E stet ol2dt
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JEE71ge T M2d M=

AL 77199 3304 4 &% 73 7FsAd S =Y F o, 77199 Ado] =
<8 o F314 gl Aoz Qg B Al s ¢4slE 4 th(Xiang et al. 2019).

3. tizlelo|E=t HX|7|0|&

ABAoR afatet A7t 148 thg] Qo] E(agency theory)s T2 7]&gA4l
8EA (technology innovation orientation)®} A|uj-3= A =2| 7} Z7lE o] gt} iz le]&
& 2849 FFsk ARPDR Aol ol AF o AR Adele] 27 59 Helel
& HA 7S =osta oy HEA A Al = tEQln] S HA ThsAdo] wrh vt
| A71A 02 7MAE ddstr] flal FAgEel A FotAw, @IS =

“e]'

59l WAL B4 ol AYA FE DA oA ek A

1.

xgaioﬂ @-7];4 o= JEFS A= = 9\}1’/}(8012150121 et al. 2015).
-4%0“** FE19S TSR VAt =0t o] FoAWA HA|7|ol&
°Z 3t ARAGA o EYL(Kellermanns et al. 2012)°l F&3l
Aol At 7199 SE8F 1A Ao HAlE
Ao w 7IXE dstr] Aal FA= ] Asgtte o] 8otk A
A AgAE THY 2 vdFe oleldAAEH 24 474]% Ho] A&HdE Ad 7kl

gthMiller et al. 2008). ©]# g =52 7157149

1. 7k&R7|de| 7|29l x| &d

s9FFY AV 442 SAVE ORIER BA4S A, 259 Aol
weld HEAGeS REE L BAstE B9 S Bateta @S 3dste Aol
ettt a8]a 7S Ale] 7 A Yl F(E)eF ARte] 71 S 2ol o
© TEAE QAL dvke Aol ANE FAkeh 2ol F o] 12 Aew A
He FAbol| A=40]A] gth= 4= A thFilser et al. 2018; Kraus et al. 2018). Chen and

F3o] 2q7e] F15e AN FAlel BAA
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=33t} JIEFFE YEFFY ARHAE 9 FFEoR AFEE § /Y A9A
S 248 5715 AdokSimon and Hitt 2003). ©]& 7153571 A o] $x4gt
AaE GHa] Yl 454 55 & flo] AeS AR 15719 49 v
370 g ote 5 A APE oA fASAE AAlE ETIde =
3] A7 H AF4Q S BolA] et fvlolth & 7Y AR
#114 FAls FAE ool gt Zo] 54 5 UE Aas FEHYH U3
A& stehe AratiA 5314 g4lE 3 & HJRA Al A gt ootk
AR o g2 71EAGAE B7ES A G ARG A 7] 7o) ZTHDenis et al. 1997). &2 A<
o] dXtER Afol Aol FE|E MEAGJET Ad7]zte] Aof, 11 AA7IZE Ft
8] AFNE T FARt AAFS EAlshs 5 371483 A3 &5 Fozn 719
o 384 daF= mFh A7]d F14 ilg ol FE = 7197l T 18R A EF
dEol 7157199 7legal F+ 5718 Adu

N

M

7199 AFMER&D) T vlA= 235 FATOZA ofudt P LfTE
71940l E&AQ] R&D FAE sk 715719 UA AARE AHERA 201271 sleu Al
= =osiAE & vk 34 il B el AN, S VleT
to] Gale= Zo R 7]s AA|o] B 3| #ehA 2|2 9] whHo] AlAFe] W
B 7FeA st 2 AlEFS FAsEe =z Vedile] dojdtte Fogo|tiMiller and Le
Breton-Miller 2005). 7]&F% 7Hd-2 384 2|2le] F&o] 7afds fdsta 7=l
< F =8t A YA o] i Mowery and Rosenberg 1979). L2} 7124 2 S

Al ofd 71E7]&9] VA, F14 File Bebhl il T A2 V|EHsES A A5t
= A o|tiCalabrd et al., 2019). Schmookler(1966)-2 A|e] 4=Q.0f 93] Y=Z7} @A & 7]
=o| o] BtA W gttarl 7 (demand-pull hypothesis) 3t 7|=FE 7Hdo gt wHEs

=

7157192 HI7FE714 9] Qo) thet A AT 77199 AAvt Bl7ET 19 e A
Hop stk FA3 2 Fuiie] Fao] EAjsta ok 7199 A3t virETY
o] AEt ottt T el ol &, &fd AT, 7T, AN FF s 2
AR A 02 1SS HAEA IR AN BT Sl HIS
714 2o} o) 2]Q11] E(Jensen and Meckling 1976)°] Z Al ETHAronoff and Ward 1995). F°}A]
o} =7t Y 719S A3 Lins(2003), 24917192 A3+ Cronqist and Nilsson(2003)

& 2fFe] /1976 A oR P4 9Fo] ohlet RYAA FFL ATE F
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JEE71ge T M2d M=

oItk Schulze et al.(2003) 7H574Y Aol U, &afraket AEAF Ale] 25, AxE
Adetolut -T2 (nepotism) L= olel&S A7 2 v 7HE71le] oot A FS
Sopdvka #3241t Afe]l A TS Aoy 3MH e TSRS Sol W

o 7157199 Aot Al 7 oS SolxIth(Hoopes and Miller 2006).
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A7t E4ek= As= ?E A a 237 A A 2~ E(KIND)(https:/kind.krx.co.kr/)oll %
7 dA% 128 Ay
20165E] 20219744 64 23 g2 84 KIND A2 5 %ﬂsﬁ BRsa a7
o
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= !
O v o ol
g B2 193708 Al & Ao & g & e deolHE FEsiith

o
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<E 1> RISHAY 7157|Y AR EE

(EF21: ZHAD
T o7l U7 27| A
RISHAIE 7 30 68 95 193
TS HAIE
g 20 43 52 115
RIEANTY
L1 10 25 43 78

F 1) A4, e Al
2) FFEAIGI S el 2% o)ate] shEel TaE 71912 AU OH, el 43 A e A
GAb AR DA R 20% o4 1S 2o £,

2016955 202197k 6d B<F 243 Al x4 2021d 12€ 319 A theo xA

& ke 719E BRI o AR A, 7R $AYY SAEREY A=
A & (http://kssc.kostat. go.kr) o] A ZJ(C)lTH<E 2> F=x). F=AUE FHTAIA
£RUIND) A FUEIE, 71RO S, ATADNE, A F AT,
ANER e, Soles A, 719 R, dE 5 V1954 #d MeE FEee oY
w°l gle 7ot =, EH Fol 278 o] 7k FAd ol 3 Ve Adden,
AT 19 B2 AGAF 928 ERA1E0] 20% ]3] 719 7719 23 Al
A, 4271 o :



71E719el 221 &4l A|gHdu AdMnt
FZE3le W] AV FARHA] ol ol o] dstnE B Ao BX S 5T
T o] dAH oz olg @ do] LASHA] L 7|FS WS A th a8 ATEE
A ALe 71de v 2ok AR, A4 €3 AV 55 HAIAY Beud E
AREEA A e 71, =4, §, R T AfrrEel Fui s n= AR, Al
A, AT 7199 AFA R BEEstn W] et 7| ZA RS AEsled @471 9
£ 7149 Soltt o] 23t g Z AA 20161 FE 20211 d704] 6d FF A Aol 3gE
Z 193709 7192 B Ao FE o7 MHSATH<E 1>, <FE 2> FX). 7 vlu HFE of
AR FAAS FE3 ETIdolgte HodA B dFMEdS ASslel g9 2R
2 oAAZAL 3, 715793 BrEE) 8 dal 24 W Al AU 243 A
(central tendency)e] LAYTIA| LEE Fofal WHHE S =k 3 3202 F3 QA
&l ~FHES} Ale] 7} (studentized deleted residual) #k°] £2.55 Hloju+= s 7K &
& A9t SR RAE G FASAT & A= 19370 719 B R
o] 61 B Ad 7} Ax9 ARE E(pooling)gt 1,158712] HoJEHE A5}t
<E 2> U7 EE MARE
(SH2f: 7HAD
o v =R
EESE AEY TS HAY d;;é?_“\l’é*
25 HErly | iy |
C M= 115 78 193
C10 ARE =g 8 5 13
C20 stetE2 o SEHHE M= okE e 9 17
C21 olzg 23 9 okE | 6 4 10
Cc22 IRME & Z2AEME =Y 13 11 24
C23 HZE 2=HE M= 6 4 10
C24 11X 25 M=y 7 13
C25 FEIEHE M= 71A L 7t mM e 14 21
C26 axws :E Hrﬁ; s 16 8 24
C27 oF, MU V7| ¥ AA M= 8 4 12
C28 ™72 M=y 15 6 21
C29 71Et 7|AH ¥ EH| M= 4 9
C30 AsA 2 Edfedey] M= 7 11
C31 7|et 2&&H| M= 4 8
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JEE71ge T M2d M=

1) 75719 o 72t 7=l xed

7F2193 v7EE71d 9] 71 dAl Aldd ol tigk AT A E 7S] o] M7 E
t} $<8lttal B= ZA3)(Craig and Dibrell 2006; Llach and Nordqvist 2010)9} 717194 ¢] H]
771G BT 4814 gtkal B = F7K(Chen and Hsu 2009)°] E413laL A tHDe Massis et
al. 2013). 7F57149] 714l A3do] RIZFET|E Y reitta He AT e 7Y
o] A7 ZAAH | 7= g o] FAHA FFS vzt Ho|thMiller et al. 2008; Sciascia et
al. 2015). T3} De Massis et al.(2013)E 7157193 v71E7149] 71<84 A4 d7+237
7F e ANE FARIES 2 7199 e 719830 Tl A= g4l

A7]el| wet f27] wWEe® B Stk 77199 714l A3 e] 7YY Vs
Al AR oasttn B 223 02 grian BE 2] s dE &9
AYPATFE AdE u iy 715719 7184 A vrETE 71E84] A
= vty 93 7184l A vehle fdo] 71719904 7S RIA &
Ak Fgido] At A4S g 7MEE v At

7Ha 1. 771940l HZEE7I9EY 71ed4] A3 o] A4E Aot

2) 7|=ddl g5 7 7l=dl XEy

FAA HA L o= B7Ms3 AT EY B2 A9 &S 7 4G 93y B s ¢
W FF 7719 ede 2EA gk 2Ev §34 il FAlE 4714 AE Ee
Ay oked 77|15 g mdnh §314 gald das 219 Ve A28 galn
s 2t 5314 gale AlFd s A2 oleltele] AFEsE Fodtt

(Bouncken et al. 2018). 12y} M4 YAale 71& 221& A3, A2, AxHe L A4
RASEAY Rl gl E-8-3FtKBouncken et al. 2018). HZ1 A 1L 7]E AlAFo|A] 7]&
AFZ AE el gt oFzre] Al S 7R sley Z1ell= A $1Eel glom Ak
ol AAz0l Mslrt D edkx| &tkSlater et al. 2014). & AFTE 7= 71EEA &
P 7314 Ao JRA Prlog FEstn 779 71edal A S VY
oA vlwste] 43 71ed4l AP Yepdle 1

3

o] gtk BAL g pae tgt 2

f

F

d



TSV |Yel ST i A[ekdn 299

77199 43 572 ROA(Beatty and Weber 2003; Miller and Le Breton-Miller 2005),
ROE(Gallo and Vilaseca 1996; Beatty and Weber 2003), & ©]<]E(Gallo and Vilaseca 1996)
5ol frelstA vetwth # d7e 71190l 7leS dalshd 3 A9 g Tl 7HA
o= A%t #AE 9% M e o33 2k

71 3. 7499 A1&84
M 4 304 €8N 2

1) 715712 oifet 7|3l X|gt 24 27D

7F21 A9t 7legal A 4 IARES M 1 TSIl BT Id E T
71Egal Aol A Aotk e B4ske Ae® (2% 1), (29 2), (2% 3)% 20
2021
TEC= ay+ 3, FAM+ B,AGE+ 3,512+ 3,DEB+ 3;IDL+ s >, 3,(YEA), ,+¢ (28 1
=2019
2021 _
RDI= o+ 3, FAM+ B,AGE+ 3,817+ 3,DEB+ 3;IDL+ 3y > (,(YEA),, +e (29 2
=2019
2021 B
RDO= oy + 3, FAM+ 3,AGE+ 3,SIZ+ 3, DEB+ 3,IDL+3; >, B3,(YEA),,+e (29 3)
t=2019
o] 7]1A,
7194l ARH(Emn )
TEC
(RDI %31 RDO %2 719=1, RDI %31 RDO A2 7]$4=0)
RDI  : AFNEF F=(%)
RDO : 5355 AF(EHE)
FAM @ 7719 ARERES)CE719=1, HI7E719=0)
AGE A=)
siz - 71T REAHAE S D)log #)
DEB .  FA¥E(%)
IDL AT
(C24, €25, C26, C27, C28 & 57 4¥=1, L & AZ=0)
YEA : 20199%E 2021974 71&8Al AEA i w
2) 7|=ddl 3 mEnt 7|=9dl X2 24 372y

Z1EgAl 5 733 7Iegdl A 24 AFARE 2 M 2 “H5A Tlegal 2l



JEE71ge T M2d M=

A Tledal e Zegal Aol A Zolvhrg BAske AR (B 4),
(29 5), (2% 62 2t
2021 B
TEC= ay+ 3, RED+ 3,AGE+ (3,81Z+ 3,DEB+ 35IDL+ B, Y, (,(YEA),,+e (2% 4)
=2019
2021 _
TEC= oy + 3, PTI+ B,AGE+ 3,S1Z+ 3,DEB+ 3,IDL+ 3, Y B,(YEA), , +e (238 35)
=2019
2021 B
TEC= a,+ 3, RDA+ B,AGE+ (3,SIZ+ 3,DEB+B;IDL+ 35 Y, B,(YEA),, +e (2% 6)
=2019
1714,
RED 7184 &% F3( 0¥ PTEL, RDA=0)
PTI A Zlegald o3t AlE &0 &%)
RDA . AAA A& <@ AF w28 &%)
3 7tH7|He Zlesdlet Zddat 24 372y
7EE71e] Zlsdala A9 s 24 SARYS 7k 3 “7}*71044 71484 A8
< BeA el A G A Fo|th g BAshe 2o R (Y 7), (BF ), (¥ 9)
s} g},
2021 _
ROA = ay+ 3, TEC+ ByAGE+ (3,SIZ+ 3, DEB+B;IDL+ 35 Y, B,(YEA),, +e (28 7
t=2019
2021 B
ROE= o+ 3, TEC+ 3,AGE+ (3,81Z+ 3,DEB+ 35IDL+ B, ¥, (,(YEA),,+e (2% B)
t=2019
2021 B
SIR = ay+ 3, TEC+ 3,AGE+ (3,S1Z+ (3,DEB+ 35IDL+3; ¥, (,(YEA), ,+ (29 9
t=2019
1714,
ROA : (@70l d/AMFEA)x100
ROE (B7150] /A7 AFHE)x100
SIR - (BAlYE Ed-AddE viEdyAdd= viEd)x 100

5% 2943 294 GFE v1A Aoln
3

12)9} 2t}

_10_



TSV |Yel ST i A[ekdn 299

ROA = o+ B, PTI+ 3,AGE+ 3,SIZ+ 3,DEB+ (3,IDL
2021 B
+8; 3 B(YEA), ,+e (=3 10)
t=2019
ROE= o, + 3, PTI+ 3,AGE+ 3,SIZ+ 3,DEB+ 3,IDL
+85 Y B(YEA), , +e (23 11)
t=2019
SIR = oy + B, PTI+ B,AGE+ j3,SIZ+ 3,DEB + (3,IDL

2021

+6s 2 B(YEA), ,+e (23 12)

t=2019

ZHste 494 e FAICIAE(ROA), AV1AHE ) E(ROE), &N 27
S (SIR) WFE 20169 FE] 202197H4] =AY & F7FEBAIE AAFZA], AR A o
o s A5 E AL grolth AT FAMo] 2] E(return on assets: ROA)S 37|
Tl E AFFA R U o AR, F ARIEdd tigh ©@7]eelo o] vl &R —f—"é o}
= otk 2 A A7|AFE-0] Q] E(return on equity: ROE)S B7|0] S A7|AHEC 2
U A7 AR 584 —f—"éﬂﬁ, Z 717190l AP IAHES 7 AL o] AP EA] =4
] (SIR)E FAAE wiEdel A AAdE jEH S 23t

2
]_
83 1% AT dadow e 434 A%, 3 A4 uE S Bheeln)

]

=
}
N

7182 A (TEC)S A 7]1&d)

N

|

FAES] AL ol JEE FYste er
AT WL FE(%)(RDD)7F =31 5365 ﬁ#(w%o(RDO)ﬂ w7192 1, AEg et
=(%)7F Hal 5815 S A(Tily7h W2 7199E 09] HrRlgolth. 2271519 A7
oL, S35 E AF(H) 55 BT VT =AY we G Ader RO Ay
SFE(R&D Intensity)(%)= AT/HER S WlEA 2 Ve g = viEd diw] A F4
Holt}. & A7) AL} 53155 e 2016'3FE 20218704 = A 4
F7HeAAE AR vid B AFAE A S Ed R v glolt

Ct 71F7|Y9 o f(Fam)

B AR 20%E S 2RA0R Bk YA AngdA, FAe A Ee
491 74, 2e)n ARASE el AhEF/E © AAEFYAe)] ol ]
199] CEOR #RE. 71271990] obd 3% w2/ 0w gaich 12714

r_‘%r

=z

L s

7V
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JEE71ge T M2d M=

REAME DS 1 IR 02 g Relste duldsoln,

7M1 Vgl 2 79 (JL?ED)0 #3144l &3 A4 g4 dFor i
g ¢ 9t 2 A3Es 7e8al 2% FY(RED)S FRF 71e8Ald] ok A|E njEH| &
Q)(PTD 1, AZA 7=l o xﬂ% u] ZH)8(%)(RDA) 0°] Tn|HFE ALg-aith F

A4 WAL g Aze 9798 A= ololrole] BEshz A o) ThBouncken et al
o A2 3d Alolo] 2AIF A4 Az A AAES
@ W2, BAA AL A7 3 Aol 2D A 19 NEAEL 53 o) 2] &

olty. AIEERS] WEYE AAE, NFAF iEd oz 242 o] mjEdelx A4

|]|. o E#(AGE)

HH(AGE)S dHolF BIdFEMN, o] LHfEFS 715719 e AAH, 7=
Al G52 & o Zolxl 7leg4l g o= Qe A4t S 5 Ut 7199 o
e QuudotEd VAL 98 A% A8 BANFR Aear. & A7 4o
2202195 7IEo R V79 AYde Akteta ok

HE 71H7|Y T 2(s)

B ATE T 7119 FR(s)) HERFR AHES, AR(ERYol T 201697
B 2021 d7HA] AMESHE Bt A A2 (o) B AMEE TFEENE Al 2 A
T 201695 H 20216974 AR & A AA AR AL AR I O wid s
FAAE AGTFREAD S Dyllog FHelek

AL Ex:H|2(DEB)

B &(DEB)S AFYE Y] BAZ B og gtk B Ao Raju]L(DEB)S 20161
FE 2021970 @ AR L f7FEAE AASAlL AR A Ol wid 2R gejd e
FAHZAE ARIZAZ e HE(%)°l

of. ¥&(pr)

HZUDL)E 7149 7184l Al d32 vAe S4S Adrh 2827149 Al
XS HU AxY Ate] AR SR Aol7t EAT) B AFHEL FAH =R
FAFEFE] AEZA©O) 0T AxH Atel AT S4H= A A8l 12 35 Az
(C24), B&E7FAE Axdd: 714 B 7HE A 9(C25), AAHE, AFE, 9%, «F # 84
FH A 2 (C26), &7, B, 37171 D AA AZA(C27), W71 AlZ2A(C28) T 57H



1. B2 S4 J[&SAHZ
B 7ol 29 /57199 %8 Agel AR e GFS AR
7] A 7 Mg NEEAFS SHRAT B ATAGe] e /|EFAFE <E 357
el
<E 3 J|=sAHY
T =l EET o E|Ch 2t E| a8k EFEHA
ROA % 688 5.3248 32.4465 0.7914 7.1265
ROE % 675 7.2362 38.5615 22112 12.3591
SIR % 681 12.1891 28.2265 2.1251 8.6692
TEC RDI % 1140 5.4826 26.0801 0.1009 8.6745
RDO A 1138 35.4652 1,288.0000 6.0000 435.4627
RED PTT % 682 38.2456 74.8611 5.1243 27.9854
RDA % 686 12.5647 35.2458 3.4865 26.5294
AGE A 690 31.8485 52.4748 19.8162 5.9429
Sz A 690 568.3012 5546.1220 108.5303 236.6568
DEB % 688 135.8451 206.4725 16.0829 86.2823
%) ROA: FAVIOION R, ROR: AT|A Rl B, sIR HEAE71E, THC 71284 AT

AT (%)(RDI), 53152 AF(HE)(RDO)), 71€82]
HAA 7

E vl EH] &(%)(PT),

T

AS7re
2% 53

(RED(FAA 7

HC=

|&g4lel o3t A
18200 28 A F v EH]) &(%)(RDA)), AGE: JE(Q), 51z 719

TFREAHAY 9), DEB FA48]&(%).

2. AbEHEA

AFEES FHEA A <iE 49 2 o344 (multicollinearity) < 43 34
(Variance Inflation Factor: VIF)2 18k A3} VIF go] 2.708~3.728 H9 Wl 3lo] 10 ©]
2 AAAAY §AY JdHgE e s Hola glen® ge3dd EAe glth

g B Ao ARy g

LR
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JEE71ge T M2d M=

<E 4> AEA
ROA | ROE SIR RDI | RDO | FAM | PTI | RDA | AGE| SIZ | DEB| IDL | VIF
ROA 1
ROE | 0335w+ | 1 2.841
SIR | 0.251= | -0.084 1 2.708
RDI'| 0168« | 0.168 | 0.251% 1 2,986
RDO| -0.084 | 0171+ | -0.084 | 0.092 1 3.728
FAM| 0084 | 0092 | 0335+ | 0319w | 0.172« | 1 2873
P17 | 0168+ | -0.106 | 0.137 | 0.119 | -0.147| 0116 | 1 3.380
RDA | 0235+ | 0210« | 0084 | -0.014 | 0092 | -0.084 | 0.087 | 1 3.363
AGE| 0387+ | -0.084 | 0251~ | 0.048 |-0.120| 0.117 | 0081 | 0.109 | 1 3314
Siz | -0.084 | -0.087 | -0.035 | -0.108 | 0.109 | -0.035 | 0.083 | -0.092| 0.0%2 | 1 3233
DEB| -0084 | -0035 | -0.031 | 0.084 | 0.185+| 0.170~ | 0.141 { -0.093 | 0.122 | 0.070 | 1 3.101
DL | -0.019 | 0064 | -0032 | 0053 | 0070 | 0.051 | 0.068 | -0.089| 0.068 | 0.0%6 | 0.124 | 1 | 3204
F 1) ROA: TARCIAE, ROE: A7 ARl E, SIR WEA 571, TEC 71484 A (A70EH

(%) (RDD), B8 5E AFLHE)(RDO)), FAM 71719 o 3T nH ) (71E7] =1, H]71E7]

4=0), 7184l &5 FIRED(FHE 71<84ld 3 AF vl &0 &(%)(P1), 8314 7|

Alef| o]t A|F | ZH]-&(%)(RDA)), AGE: Q3 (D), 1z 71JTFEEAHA S Y)(log #), DEB:

A8 &(%), IDL: QST PR (C24, €25, C26, C27, C28 5 570 d3=1, 2L 9] A|ZH=0)
2) Hwk wk x= ZEZ) 19 5%, 10% FEAA ot

254 371 91 AT 5 AB(H 100 =0, 03=0), B2 Hausman)

B(H,: 00, A=0& ANt 1 Ade
B 715G )9 ARSI )7E &

R

ﬁ;g(Ho E(771/Xzf) =0, E()‘f/Xzf) =0), A
<% 59 2t} ga%s S AR AT E
AT By EAg-S AlAeth

a =

<E 5> 7t&7|Ye dGMLE E85s 2yl M AE
2laeF 54 23 ote=et 43 Pz
2y 2 2 Hy: E(n,/X;,) =0, o
o= = ’ (H,: n,=0, \,=0)
H, 077 0, U)\ 0 E()\t/)(,;f):o 0 M t
=72 gSH 2 pat mSH e pat ok pat
ce 1,871.51 0.0000 80.85 0.0000 6.28 0.0000
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Ao P& 71F0R 1 oske} o]
24 A <# 63 2ok
TR =T 2om Seles ATt B2 VI 1, AR toni 5
= = Ay 7719 0] 7T E
A AAA =z =A Yebgth tA] 2eb 71571 0] ¥71E7)

<E 6> 7HE7|Y ofFet JlEsdl XEy =4 dat
2021
TEC= ay+ 3, FAM+ B,AGE+ 3,812+ 3,DEB+ 3;IDL+ 35 >, 5,(YEA),,+¢ (23 1)

t=2019
2021 B
RDI= o+ 3, FAM~ 3,AGE+ (3,S1Z+ 3,DEB+ ;IDL+ 35 Y, (,(YEA),, +e (28 2)
t=2019
2021 _
RDO= o+ B FAM~+ 3,AGE+ 3,SIZ+ 3,DEB+ 3,IDL+3; Y, B,(YEA),,+e (28 3)

t=2019

o 2 1 2¥ 2 2% 3
T TEC RDI RDO
FAM 0.304++ 0.261~ 0.184
AGE 0,294+ 0,365+ 0210+
Sz 0.012 0.010 0.022
DEB -0.209%+ -0.178+ 20173
IDL 0.001 0.015 0.020
YEA 3t =3t z3t
Ak 7.055 6.817 7011
R? 0.194 0.202 0.230
Ad R? 0.184 0.192 0218
el 7.126 6.593 6.929

(0.000) (0.000) (0.000)

T 1) 1TEC: 71€Al AFIERAFN AT =) RD) 7 £, 5355 AF(HEN(RDO)}
B2 719=1, AEH =) (RO 7L S, 58155 AF(HEN(RDO)7E A2 7]9=0), FAM:
7RI ARE RS 19=1, WI7EE719=0), AGE: 8(9), Sz 713 =(FAMH) (A &

_15_



JEE71ge T M2d M=

H)(log %), DEB: F-A8]&(%), IDL: A& (T nI¥HS)(C24, C25, C26, C27, C28 & 57N H3¥=1, 1
9] A2Y=0), YEA: 2019338 2021371A] 7]&82 AP P =
2) wkx Rk k= ZVZE 19 5%, 10% FEolA #2o)3h

wehd 744 1 7719l WSl ut 71484 (9ol 3 Relthrt Add

|
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>
10k
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iie]
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gg&
~
oS &
rlo

= 34 7182l 9
| 8] &(%)(PT)S 1, Ré?ﬂﬂ 7|84l Ad xﬂ% UH%H] S (%)(RDA)E 02] Hn
gt EASATE #A Ade <E >3 2k

53 47} AAlshE vheh o] 5314 7eAl &
g5 g4 *éﬂro A F2 uH"J“Ol %—7}2“%#% =2 71E84l

!

e oroy U o
= rm
2
e e
-4
fr
N
NS
1ok
2
mﬂ
off
iu
fin}
=)
g
)
E
I
:g
a>
’:3
E

>

om
o
ol
o,
rir
)
N
N
A2
AN
i
R
)
N

od
ox

IN
re
4
3

g A

A S TR N
Hir
o
2
_>C4
Jlm
_‘oL
ol
FU
-y
N
i)
bt
rlo
_\|L
I
N
hin's
K
Jo
1o,
R
O
C
1o,
o2
oS
lo
i
Auj
= g
32
O
s

NNy

J

N
ox, §

o

>,
TR

o ®

ol R
paca
o

oo X
ro 42
N
)
ol o
b

SLJJ
1%
BN
>

mﬂ?
off o
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20
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)
ol

=
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S
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S
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2
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rlo
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il
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oy 10 oX dlo rff =
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lud
X,
o
N,
i
&

SIS
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lo

rﬂﬂ
N
el
4 =
2 ¢
o

<E 7> 7|2 BE RE 12 KB 24 Aot
2021
TEC= o+ B, RED+ B,AGE+ 3,81Z+ 3,DEB+ 3, IDL+ 35 ¥, 5,(YEA),, +¢ (28 4)

t=2019

2021

TEC= ay+ 3, PTI+ 3,AGE+ 3,SIZ+ 3,DEB+ sIDL+3; Y, B,(YEA),,+e (28 5)
=2019

2021

TEC'= o+ B, RDA+ B,AGE+ 3,SIZ+ 3,DEB+ B;IDL+ 3, 3, B,(YEA),,+¢ (23 6)
=2019
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as 28 4 28 5 2% 6
= TEC TEC TEC
RED 0.224++
PTI 0.232++
RDA -0.203+
AGE 0.178+ 0.178+ 0.163+
S1Z 0.014 0.024 0011
DEB -0.250++ 0,191+ ~0.197+
IDL 0.001 0.022 0017
YEA =3 Z3 z3
Al 7.751 7.740 7525
R 0213 0.254 0223
Adj R? 0.202 0.241 0212
Evalte 7.828 7.649 7.279
(0.000) (0.000) (0.000)

F 1) TEC: 7183 A E e (@R (%) (RDD 7Y £11, 5355 AF(HE)(RDO)7}
B2 7159=1, Q77T F=(%) (RN 7} SEaL, 56155 AF(HEN(RDO)7L A2 7199=0), RED:
&8 BE FEEAFEAA 71egaldd o AlF mEH] & (%) P1D=1, @XJ—% 71=4
Aol oJgk AF v EH]&(%)(RDA)0), AGE: QB (D), s1z 714 REFAHA S L)log #
DEB: -8 &%), IDL: QF(En¥47)(C24, €25, €26, C27, C28 & 570 4&=1, 1 9] A%
=0), YEA: 201995 20211372 7184 A9 ddd=

2) kR Zb7E 105 5%, 10% FreolA] frel

=, Y 5= {304 7legal dee] gaidHel AlFe] iEv &Pl S7tEs=
1Al Aol 7oA 9F, = AN F=(RD)S} 5355 AF(RDO) ol @
FHHel dEFE UEidH.

AR, B 62 A 7legal 2o g3 AFe] &0 & (RDA)C] S7E TS
1Al Aol 7oA 52 9%, S TN G =(RD)S} 53155 AF(RDO)e
ol &9 YdFE HERAAT

utebd 7Hd 2 “53F Tledal gEe] AXA Zlegal deiEn legal Aol A

Cf. 7t&71el 7l=selat 2342t 27 =4

o

(1) 7571 Z1==d xgkdat dgdat

727199 7158 AFPge] AP viAE =
£ AGATE FAk| 9| B(ROA), A7 A Eo] 2| E(ROD), HH%%‘%‘%%(SJR) i, 2
4 Avke <w 3 24,

rr
o2
oSt
o
57
4%
ol
ol
2
8,
-4
N
N
IN‘
QL
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JEE71ge T M2d M=

<E 8> JIEV|Y JlEsdl X e 24 A

ROA = oy + 3, TEC+ B,AGE+ 3,SIZ+ 3,DEB+ 3

5

2021
ROE= o+, TEC+ 3,AGE+ 3,S1Z+ 3,DEB+ 3;IDL+ 5 Y, B,(YEA),,+¢ (5% 8)
t=2019
2021 B
SIR = ay+ 3, TEC+ 3,AGE+ (3,81Z+ 3,DEB+ 35 IDL+ 3, ¥, B,(YEA),,+¢ (5% 9)
t=2019

oy 28 7 28 8 28 9
- ROA ROE SIR
TEC 0.253+ 0279+ 0.236+
AGE 0012 0017 0014
SIZ 0.045 0.044 0.036
DEB -0.164+ -0.145 -0.121
IDL 0018 0016 0011
YEA =g =g =gt
Ak 7.348 7.558 6.876
R? 0202 0230 0.207
Adj R? 0.192 0218 0.197
Evale 6.593 6929 7.701
(0.000) (0.000) (0.000)

F 1) ROA: FAPIOIE, ROE: A7IAHEC A E, SIR WEHS7HE, TEC 71€82] A ETE )
(AT7NER = e)(rD)7E 231, 58155 AF(HEN(RDO)7F BE 719=1, A771EH F=(%)
(RDD7} 11, 53155 AF(HEN(RDO)7F AL 7190=0), AGE: (), s1z 7|42 (FAHh
(A9 H)log ), DEB: F-AH] (%), IDL: F(TIVW5)(C24, €25, €26, C27, C28 5 571 A&
=1, 7 9] AZEH=0), YEA: 20199FE 2021970 71E82 A ldd=

2) ik, i k= ZEZY 1%, 5%, 10% FEolA el E

7184l A BS(RDIY oW RDOE B2) 7157192 1, 7184 A &
S(RDI} S RDOE A2) 7157|194 09 YuHxTEQ), & 7184l A4
39T mAE JFS BAsTY o A3 7184 AP ESHRDIF EowA
RDO% =2) 7157190] FA ] E(ROA), A7|AHE-0| I E(ROE), "1&%357H(SIR)

13

of A2 g vxa UTh F 71eg4] FAERDID), 7182 AEERDO)O] =2

N

ol

=
71E71])0l Al AAH R frefd Hhel FFS Udepfidith 771kl 71«
A AP e Bold wiEd giv] A #7, F ANEHIEE 2o Fald Ty
T Aol AANBR FHor AEE, F 5355 47 Skt old @ 71E 97t
& 5 AHRES Fole uFEyL doh

kA 7Hd 3 71E7199] Z1eEal AP G 3 4 nE Aotk
= AgEnt
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J1E7 o] 2RIA sH4A

<& 9> ol 5314 7l=gil &Eo] FAIeIY E(R0A), A7 AR E(ROE), &Y
S7HE(SIR)l 344 F&a VAL Y52 YERITE H 2 43 4 gHo] Zlgo] BE
Aol 481 glo] Atk =oks sk Huh 2EAQ ils oA o V7Y%
o] AFA S sl o@A Ha vk AAx~HA G217 regal dES A &
< F 8l a3t 284 Hde

A
5]

=

o T
9>olt}. meb 7 4 “FAA 71484 HEE 55 A9 24
Aelekre A e,

1

<E 9> J7HEV|Yel 27H Vel s d94 24 2

ROA = o+ B, PTI+ B,AGE+ 3,512+ 3, DEB+ 3,IDL + 3, B,(YEA),,+e (53 10)

ROE= o+ 3, PTIH B,AGE+ 3,517+ 3,DEB+ 3;IDL+ 3, B(YEA);,+e (23 11)
9

t=2019
2021

SIR = ay+ 3, PTI+ B,AGE+ (3,S1Z+ 3,DEB+ 3IDL+ 35 Y, B,(YEA),,+e (28 12)

t=2019

o 2810 28 11 28 12
= ROA ROE SIR
PTI —0.168+ -0.148 -0.141
AGE 0.162+ 0.153+ 0.157+
Sz 0.018 0.039 0.015
DEB -0.185+ -0.184+ -0.278+
IDL 0.047 0.050 0.051
YEA xet xet =gt
A 7.182 7.254 8.541
R? 0.222 0.234 0.234

Adi R 0.211 0.223 0.223
Fvalue 9.830 9.923 8.626
(0.000) (0.000) (0.000)

F 1) ROA: FA0| &, ROE: A7 A0l &, sk vWlEAZ7HE, P F314 71584 2%, AGE:

QYD) sz 71T EEANHA S D)(log &), DEB: F-3H]&(%), IDL: HE(CIMHTF)(C24,
€25, C26, C27, C28 5 570 4&=1, 1 9 A%YP=0), YEA: 20199 FE] 20219717 7184 A
A A=

2) wex s ZE7E 1%, 5%, 10% FEolA feldh

VI. 28

AT HHE 71719 7184l Agde] gzl nixe JeS B35 Q)
Ak B AFTRELS 2016 5H 202197k 61 d B A A fUSHAI ] £438
129 ZA2bH91 A zAdd A2 193719] 71 o]t} 757193 v7E7]] R gis)
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Radical Innovation in Family Business and Management

Performance

Kang, Moo-Sung*- Seo, Young Taek™*

{Abstract>
[Purpose] The purpose of this study is to analyze the effect of family business radical technological
innovation orientation on management performance.

[Design/Methodology] This study sample is 193 companies in the manufacturing and service
industries of December settlement corporations that survived in the Korea Exchange (KRX) market
for six years from 2016 to 2021. 1,158 samples were used that pooled data for each year for a total
of 193 years, 115 family business and 78 non-family business. The results of the regression analysis
are summarized as follows.

[Findings] First, as a result of analyzing the technological innovation orientation of family business
and non-family business, family business had higher R&D intensity and more patent registrations
than non-family business. Second, family business that engage in radical technological innovation
activities showed a significant positive (+) orientation toward technological innovation than family
business that engage in gradual technological innovation activities. Family business engaged in
radical technological innovation activities had a high R&D intensity and a large number of patent
registrations. This shows that family business are engaged in technological innovation activities based
on scientific knowledge. Third, family business with a high technological innovation orientation have
a positive effect on the return on total assets, return on equity, and increase in sales. Fourth, family
business with high R&D intensity and high number of patent registrations showed a systematically
significant positive (+) effect on management performance.

[Research implications] Research related to radical technological innovation is still in its early
stages, so many studies are expected to be conducted in the near future, and the results of this study

are expected to contribute to the spread of theoretical and empirical research.

<Key Words> Family Business, Technological Innovation Orientation, Radical Innovation, Gradual
Innovation, Management Performance.

* Ph.D., Venture Business Research Center of Seoul Venture University (yulianoms@naver.com, First
Author)
** Ph. D., CEO, Dae Jin Industrial Co., Ltd. (dj77a@hanmail.net, Corresponding Author)
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1.4 &

Jack Welch= TA|EstZ Qla] 7]de] AWt Ao "71d UlFe] Ws} &=rf < F §
st SEET 2Ed Eol MUtk eta el th(Viaene 2018). TIAIE 7], A E g4l
2 HAEs e B2y s Ze2A2 A, AR 8 @AE SEd s ML T4 Tt
7199 HlzU 2~ 3 WA 2] Al S SEA R uta FEStE s QT-e}
31 ATHEller et al. 2020; Li et al. 2018). ‘TIXE H¥bolghe §ole Fold Hol= ARt

H2U 2~ 2 S gl OAY gk Heks

a7 7Ex]9F o] Sl AR ATty A
sl 98l gAE 7l &gl RS 2| gt (Parida et al. 2019; Verhoef and Bijmolt
2019; Bresciani et al. 2021). TAE g2l 174 3E, £ &4, vlzUx 2d 58 7
Aste] HlzY 2 A5 SUA 71t (Annarelli et al. 2021;Del Giudice et al. 2021). SaaS & El
o] F5 YA 7&o] &8o] Az on FHo Al T vhp-A 2ol FTSFATHLI et
al. 2018; Troise et al. 2022). AL} A4 A8 7|& HZo] AR STAE F47199
A e Age vf$- AZ3 Ho|thEller et al. 2020). %2V} 719 E9] UAE 7|&] &4
E& AAPH/NE7|FHOECD) 3270 3 219, Q1345 289, = 2692 vf§- e
FEo|AEF=FFAHI] 2023), =471 93.1%7F tAE Agke] H AL oalsta glon,
AA R F3 FRA 7192 195%° EFata, ¢ FE AY &

(e}

o]
H(KDI, 2021), ATE 23 7 AFQA-L 15.4%°) E33F 2oz Wi
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et al. 2017), H]Z2Y A 24 = (Remane et al. 2017)°A4] 7Id S 2od o
APATolM F2 2243 gud, 7199 2883 ot njAs 9, HA =
gl 712 94 #AY 7|& 3 (Horlacher et al. 2016; Westerman et al. 2011)Z} TX|&
3 B7] 2 gxg H3ke] EXJ(Andriole 2017)2 THERATE McKinsey & Company$d
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A8 AFee AT S 23 tHAINuaim et al. 2022). A E Ao #EF oA o)A
ste] o|24 ZAZE A X o] E(Institutional Theory) Z AlA| %= ©] Z(New Institutional
Theory)s & -&-(AlNuaim et al. 2022)3FA L} 27|19} z}le] & o] Z(Resource-based View
and Resource-dependence Theory)= HIRC.= ZZ|2¢10] HAgE Fa tAd gk ¥
9918 AT} tHZhang et al. 2022). & Aol A= AFS] % A4 712](Socioemotional Wealth:
SEW)#HH o &2 7FE719 9] B A&dte] txYE deke] 24 wHAR gAE fui S
Addt 757149 AR 71l SEWel7] wEolth 7H57Id oA SEWE ThAk &=
2] of¥¥~3)(a multi-dimensional organizational affordance)°]™  ©| U E] E(initiative)Th
(Gomez-Mejia et al. 2011).

w A7e HaE 24" O BalX(Forth et al 2020)2] HAE Hdge] F9
= AAIg bAE Ui, 24 1A, dAE EHAIZE F4 77199 YA
N2 = Y ATt 22 WSt gt o] o] theFela 7E7Ide 5= AWst
o] uFeht ARRIBAMAZIR(SEW)7E 7719 oAbEA e 7)o
(Gomez-Mejia et al. 2011)9l] ©o]& 7|¥ke g2 7}1=7|4d9] txd A3 =g
o] B2 7S Al B, 7149 Absl A Al 27 A A, kst sAs) &
T, 04 A B 55 Adste vl 3ol dou AlVls = #g A4 BES)
THArzubiaga et al. 2021). SEW T o[A] T4 74 7oA HAE Ag A AA
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1) ZE571 2| Abs| ™ M A 7 x| (Socioemotional Wealth: SEW)
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sS4 71E7(de TR Hekofa : 7152 A Fod, TIXE 20y, =3 LEY, CIXE 2lE2Al 2Z2Y

J

1329 50 % ©]7 BArste 4, ARAe 7S Al o AdEe 71, A 2 Ut
g9 R SA AEo] JE Ve Aot g o BAT 2007, FEE 2022). 71
7195 AWdtes o2 g ol &, HAY] o &, A7IEt o] & Fo& Adsta o
2 AT AP AA TR (SEW)E o] &4 wijF o2 Awstaat gt 1 o]+ SEWe| =
535 540] 77199 A d &9 2% S FA87] Wil tHGomez-Mejia et al. 2011).7

AAA e AZAGT W] SN B3k Aol A T SHo] FAAAE
-5} th(Hernandez-Perlines et al. 2021). ©]¢} #dste] A5 715790 B3 Aksl
AAA L3 SEWF it kel 7o she 1R SALE AZAAL. SEWE /15
o] At AAe] M98 BAGOEA TEE 44 Bl AN HelEeh SEWE 7}
=799 o1 E% 71l ﬂ‘jr(Berrone et al. 2012). SEWE= 7} 7199 54 5 shtelH
A, 715 9FE GAL 58, 71 Fxo dE5H 22 7Y AM A aFE FHAYE
e R R e P
AA A B3RS EFITHGomez-Mejia et al. 2018). SEWS] 2&l-S 283k Q1= Minichilli et
al.(2016)9] 71[A M F+Z Z2AH|2, Gémez-Mejia et al.(2019)2] G BAJo] #d A+,
Christensen-Salem et al.(2021)<] <! X]-'?J #3Y AT 5 v At Aok a2y 7E Y
A tAY g T AlVlE =Y #ste] SEW R d Al 28 } %) THArzubiaga
et al. 2021). Berrone et al.(2012)& 715 &2FAE Al g EA418 S fA]sta, 715 oln]
215 ZsletH, slAtel] it afat AL S wola, A W2k oA THE FgE s
ol-g-ato] AL A frojzhE Ak, fe 7 1L %79341% 7S A SAE FEET
SISt 57/ A2 o] FIBEREZML 319 TH(Berrone et al. 2012).

AAL: 71 A Fodxke] 71 gk Xu) B4 2 3k (family control and
influence), 7}5<] 749 AR A A Ag SAlstd 719< e Adske Aol 7=

il

A
¥

0.

7199l BAelth. BAlS) W€ Aske WAL APACR or dE Sof o|akg o3
A% WAL 222 CEOZF SV TMTS) FA9E AP s Afel ek BAs 999
YA} 7HE T Q5] Fyehs Aol SEWS] @ Fiolth webd ASTlde A9A A
F< B /1949 AAARA AAPACE 9T Yt FARE PAsHe R
o

A2 771l 9ol 7152l A /d(family members’ identification with the firm), 7}
F7A G Y9 (multi role)o] FAAHA o]Flo] HETQeMA AL EEE
Aok 71571999 CEOY BAAN S 7159 W& 21 st 7199 ZA8%
=t} 7S] Ha A QAEs o tigh el w5 ket 71 27
2 #A ol AARE 7HE AA 9 FA G o] Aol St o]
22 AL 5E4S WA eREe 29 F v iF 4553
e AF Aulzdd S AW, AR LHAL FEA T
HAAe] 5 2 o] FEFES nzITh V5] Hie F el
A3 FHAA S o] Fo] HH Al =gtk
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A3 75719l 9o A8 A -9l A (binding socialties), SEW+ 354 &2, F5<
o

AFB1A AR, QUG Az A E, 0 AES HgoR 3B ol g Frgons 2
& 2o AUE AR, AN A5 AEE NEAR 5 729 28l ol
Foll FA @m PRAT 20 Ak AZIGANN 257, AZT, BAY, F97

5
A= FAEY 9o Aok AREA dEe AAS $HY ESGY
@it WS Zolgith 7179 A9 ¢} 7192 2l B olaldAAee] &F
o7 AqALSle] T 7HAE Al Fg

A4zkd: 7FE7192] B A4 off 2 (emotional attachment)°|th. 7} 7] e] A A7t Bl
7FE71do e 7HSE BAA7E 22 2WEA =Y 717199 oAbER
Hrt o= 71719 A= o] la, 7t A Tt e
dr} o]edgk FAA ool 71 A el Blgle 2T dAleIY A
ze7| & vk AAA oA FF w2 dH AE
& 23EE o ® TA] Fol2th o= 7|l tek 7FE Ao FAM A ol 2ol -
=7] w&elth

A5 7HE7199] o At 2] HY Al (renewal of family bonds to the firm through
dynastic succession), SAIE B3 A9 A&HF& FAEE A SEWY F83g SHo|t
7}“"710401 TNt oAl A4 HES FxolA &9 AeAd T onvt Aok 7t
Z719E 7 799 Aol AEE %74] elof & 7H5e] A Eolt) 7 FAEAEE
7FE710] FAle EA &= Ak Q1 AR At

o

] = | 3 A71H
ol A SAVE 715719 $23 SEW 248 & 5 dth#H71E 9 2017).

h
3L
34

2) CIXIE M =HDigtal Transformation)

7190] A 7]s& AREste] 71E v 2Y 2 B3 T2 AE AR
Av 2232, A e W3 3 o3 Peixiete] dAle] wgks ]%3} =
o|& tAd Hgho|gtal gHr(Plekhanov et al. 2022).71F& HAE g 8 AEE 7= 2
Ho| et AWt 9 P A9 FeAS AxIdFUTh 22l o] FAY T
Ao B7etal g Ae tAE 7lee wo] 22 A Z 3]AF 5440] WSt of
DA 7] st=A]of o Hof| gzt ofal7} o 8] F-=5tt (Menz et al., 2021 ). HAE

B34S Au Ry v =y~ 2d)(Loebecke & Picot, 2015), %3]
T2 (Kamalaldin et al. 2020), Z%]3KSeran and Bez 2021), 2 9%1<] glt]4d(Porfirio et al.
2021), 22 T2 A2, OAE MH] 28l 22 9] 713 A(Troise et al. 2022), TA|E ZHE, 9
B, 94D A, OAE w28 8, 0D A4 93 UAE ALk

=

4) 3+73 Environmental A}3] Social 5473 Governance 3714 2] H}IES o] F= ESG A4S A& s
nE S g A4 L2 J|9AGANAN FLAo] ¥R FxEa l g 11——1°H°]5 ke A
FTEH W J4, &8 Tl oiEl Z1gEe] dS A JA PBsdok gk olF AW Al
71l g8dolv tE FFTAA AYE 39E F Sk
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- _HoO, (=}

/d o] th(Plekhanov et al. 2022).

Loebecke and Picot(2015)2 TAY H|ZU 2~ Bd2 71| A& 71453t 29 A1 T
ol Migtg FEEM YA Agho] Z2A|x~ B g ARAQI /M ETE vl 2Y 2 2
o] ZEAQ WE Jpena FE6sit tAE B2y s BY FA12 T 7] oA
Azsle] Be 7)o A4z d4W txg AR sFEvn 519 thPlekhanoy et al.
2022). Kamalaldin et al.2020)E A Y2~ 271 tAE AA A 711 F&EL 713t 3t
= Al Wl 240 2§ v sk dAlT Al i A v Ee WEa AE
H BA AYEE 5 d 783 % vAY ol ks thKamalaldin et al. 2020;
Siachou et al. 2021). o]ajFAAe] FH A Fro] 7 2 W3} o] FojA ] 2] E314
shA e ok AEA s 3 5 Ve 35 2 3E | vE & e
Z 3 AMA A vAYFe 98-S & 4 3l ti(Seran and Bez 2021). Troise et al.(2022)& 3
271999 bAE Agk dAFellA 229 Wil HAE s A7, #A A& B Al JF

o

L
FAH Z2AXE 4BL n A

M

2

° 40l 43g weE $34 98¢ doa 23
Sk, Troise et al 2022 24 NAYE AZF 5 glo] Msek: 71317} Sl 24 870

A A3 e 7199 el siaith 27
2 o] th(Ravichandran 2018). Soluk et al.(2021)& FT471571 AollA 54 o] grd
Agke] Fx1go] "y FH st

WRge 7190l A48 5 Uk A 5
E

1) BIXE 2Hyzt o Mgt

tAd gde W84 2uiE 27t 2 25 THAINuaim et al. 2022). UAE He
Y AN R e §Yae eSS 2hsn OAY 43S 2
o] tH(AlNuaimi et al. 2022; Porfirio et al. 2021). TJA|E o4 WEA g|H(TFL))+= tAE
A% 222 o]EH AgARl A5 317 wlitel tAE AgtelA gHe] 9L LAXRE
2} A2 mle| 2 EZgkn & g vk tAE Mo MEA guide JEE 7]eY
FAIE gteteta FAE Ayt 22 & 4l&sta s Hgleles ojlne JEe o
o 24 A 2ud Zls A, A=A T JAREA Y] A o, AEE vz 2 A4 gl
el BA 71l digk 2u e 7]z wat 7]gel A= G EFe] kI THAINuaimi et
al. 2022; Porfirio et al. 2021).

7157 AATE A3 7192 YA A A FERIeA E A °©
TMT(Top Management Team)ol] tigt 7} it #2545 TAE Aghd Waj& won, 7]

2
o
o)

5) ¥4 2]t(transformational leadership:TFL)= 73U EAl 71EZQ LS HA7A|H, AU S
=3 EAR 71 A=shH ZAste HU4 S o, FALES] olagH FoJH AlnE
A8k, AlE e S dta, A2 Aldolv /X #3e ZAFEE fEste gl s gith
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JEE71ge T M2d M=

= HskE & o 7719 oE el dnta e A% tHGomez-Mejia et
al,, 2011; Ceipek et al. 2021; 14, 2022).

gAg A3k 270l 7FEe gy ie] B8kl (Hemerling et al. 2018) X8 7 $he
o] A& 3 Belo] 9ltk(Viaene 2018). 71271 e] SEW 12-99] 715719 B4 3} SE
421 A A o2, SEW 5o Alse] 84S Atstd Wy 2luA(TFL) 2 d94
3t & 4 A ti(Berrone et al. 2012).

a8 R derigelv ZiE71gelv tAE M fuie gAY Mol B d3d=
nF oz diete] s ol M ARttt

= XN

(o3
(¢

7HE 1 "R 2luA e HAE Al 349 G A Aotk

2) =3 SIFMT CIXY M

| [ =]
24 W13/ S(organizational agility)= W5 A& &-&sta AHAste] <5 &7 s}
& A8t 4Al&A oy E&A 0 R H|2Y2E BLlshe S|ALY] FEoltt ol gt 27 5
He A4 98 et 24 A S Bl 7192 AR dake A S A 4ste] 7)E

d 7 dom NEE 2o wet 22 FEE A4EA dokHarraf et al.
et al. 2022). TIXE 7|4 Ao Dad x2 AHA AFde AL 728t

gk oA, YAE A9, ols| HAA HE
A g Hgho] 2 7S 27 9] W13 Ado] 3dE A tH(Menon and Suresh 2021). 7]

3} A4Y e ol B5Aeln oxde) 4559 87

7151e] g4l M=

)
p

g S o= NP2 A= AlE,

= s
2 719e B4 =, HolE], A9 T8 H AL T 2] AP S O =
HAS A Ak 7l g9 gAY S 9 AAEAY e 24
NHA S 7RAdske o] B42olth tAY dgha 22 P FAAA7E EoHLI et
al. 2021; Troise et al. 2022). 7}<7199 2] 4% Wl 43ttt 4% AtHGomez-Mejia et
al. 2011). L&y} SEW 32919 77199 35 Al HAIE st Wstol] 4-3-sh= 2
< AW oE vt §le Aolth vt FEe] Aol EAl & = UTHCeipek et al.
2021),

upeha 220 /- YAY Aghd Gk vA o2 st thaa o] 7HE
sttt

7 2 0 2Ae) AL tAE dde] AR Aol dFE A Aol

T

3) CIXIE Mol ol CIA[E 2|yt =2 2iFde| A2 d
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u] SFCH AINuaimi et al.

A0l B8

s g
Wale] A&sm ZHo o
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1 rlo
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EN dlo
10,

BN

X,

N

ol
o,
fd
o
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o
o
57
ol
o,
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=
u
Ho
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ox |
fo) \
=,
o
8
il
>,

S}tH(Wanasida et al. 2020). ¥13}E 4
&3 448 & e gde gAg Al
Amirnejad 2017). "3 g HA9 2t A4, 48 2 Al
5 5 & Ak e gAg gy 2249 WA
e FAAEE A grie wEA Wstele tA|
et ok o8 Sl FEAoln A e A4S
THAhmed Khamis et al. 2020). Z=2]2] 2jtj4d& 22 9] 7l
atste o 2429 9a-S 3hchRaeisi and Amimejad 2017). 71& 9

o] WHEE /Wdste d FeAeln s =k 77
JTHL et al. 2021; Troise et al. 2022). TIA|E H&ko] 233 4
gttt oleldt glule F-sh ¥ Adg #AE A= $YHES
SEAAZ 4 glom B
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7Hd 3 g guae = 5 d A
7Hd 4 249 RIRAS OAE A 2Ea HAE AR Atele] #AE i)

4) CIX|E el Aol T 2|e{2{Ale] g

gA9 2lE 2]l (digital literacy)= TR =79 A& AdsHA] AH&ste 709 <14,
He 9 sgolth gAE e i FAE Fdsta EAE ddst7] Hal 1T tAd
ntols A o) eg Aol 2|4, &, v, 59, A, g 2 AREE A3l <
AF 2E A FE), EY, 2= A 5] A 2]o|tHMeister et al. 2017; Rodriguez-de-Dios
et al. 2018; Jiao and Sun, 2021). Scuotto et al.(2021)< 2005t 7} ©]4e] FH FA7IHS A+
& A3 Qe HAE gEA AsF 47199 HAY Edlazro]d 3 Wslele H]
Z2U 2 S 41&sH t-g-she ol BAolgte AR S AT UAE Ao glow

A9 A3t A Arobd7]7h mf - o]2]l& 4= QIthMeister et al. 2017). TR A3 2 Al
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JEE71ge T M2d M=

N4 229 7Pg 2 HAE F9e] OAD e g HA AU dEE TS B A
o] hKane et al. 2019). 22| 2ei7k 229 DAL elelA] FEE olale 5 girhE of
Adeta OAg g B vee 2T A 498 #0042 5 Aok a2 3

o mlm

ogA 25 AUEY e A do] HHAES VAR AFste AAFAE UL
& 4 9 tH(Cetindamar Kozanoglu and Abedin 2021). 7}&719904 YAE glHEA] 50|
| 771439 g2t dE gtk A7ls =4 3] 7719 e va AS2oA &
= 743 ol H&tﬂ*—i% Fo] A&stal UTHLiu et al. 2023). Y¥kA o & txE A
ol 9\101 A gEHAl= m% $83 ahghes o] azte AFolA FHEAT wet
A OAE gE A= UAE Al 3340 daks nE Aoz diste] thEa 2o
7Md& AAstsich

a7

M s UAY AEEAE HAE Add 3HA

o
lo,
o2
ot
o
=
i
po
o,

o
Rl
o
2
2
J

i
10
o
0 (o]
ikl
2
1o
Pt
|l
fol
]

P

519 A5 B rtelst 22 tsh Baisle] ATAulth JuE ARE RolFw
(e

[e] gl
Atk AGT(2015)2] Aol FAAF 7FEe] 7 o ol (family involvement)= YREH 2 W
& BAIE oPlete Aog FAstn dov 4R e 71 BY HAvt & 7]
dECl AHAR A5 3ta e o] Aoty FPAt 7HEe] AdFA gald =
Aol WAE Hole Zer FsT 2l AY o FEx B il H A EE
w2 59 Ao JEdAE TG, 2015).
Gomez-Mejia et al.(2007)9] AT-oNA= 7t A FA= SALE A9 472 7] 3

o Be 715 F4) HAAA BiEe| 5 EHo] Tk SEW RES = Aol ) weh
A A ATIAE HEelr] As) 7HE Al 715 & sAEe fAlskE A 2
o] SEWS] Al1AHde] $A29E AR AR FAAY AL 99T ol 9

(Gomez-Mejia et al. 2007; Brinkerink and Bammens 2018).
Tl 7o) o] gefehi 2l s 29 1€ Betsbt T selel
sl GAA H4 BFE BT 5 Tk 714 sk RED H1ES SR, T

A A
TE olE ¢ds] AP 3 ‘:}(Gomez-Mejla al. 2011). 2 9 7|& vadsle= 7157
9 719 <3 whale] WstE 9 F3ktk(Berrone et al. 2012; Minichilli et al. 2016). ]2t

Wk 715 Belsl 8 AUE S0 222 WIS s A8 $ANE] 0Ed
AA T = UTHGomez-Mejia et al. 2018). 71=2 thetsl= TMT tist A4 &9 A& 5
7HA] 1‘_7\1 V¢ 7HA She ofelt]ole] Q1A Welste g vt wA R oozt
(Ceipek et al. 2021). 7}571940A HAE A2k T A7 =43 #dste] SEW 22 3
A Al H a7} 9tiArzubiaga et al. 2021; Christensen-Salem et al. 2021).

7FE71Q0lA 7HE] vt bgAE YAl SRzt A7 levt e SEwS] 9
Fo i Wafdtte FAE Utk £ AdFe SEW 12He] A A =2lE Alse

(¢

_36_



oY

O

122

o

Al

A

s
=

a3t

2IEY, CIXIE 2[E2Al
o

Xl O|FAM
Al

-

3} 2ol M S A%
g gAE Aok ko] dAlE =4

Zof, TR 20, =
o

404

7:
=)

S

=
=

2 7F

T

1

]

5t 0|5

X
—_
=

d

4

=

3

E
(e}

7

=

7|%9] Cix|
Ll

=
=

7t

A
pi g

7hd 6 7t

=

=)
W 127149l 715 Fel7k tA" Aol

ol

-

o WPRS OE A e BAS 22

4, U4 A, 7150 4

ek (19 e
(22 1] 97 28

S

Fol Ao B4

X
it

B

ZAEA Lt AR

1.

4
o
o
N

F23 TAg Aol vA =
814 AR AR BAL kAR PuQ)

3hod 20231 3¢Y 2¢ 5 2023\ 3¥ 6Ld7HA A

=2

=

=2

=

AT
ZAMAA

iy

A3
™

(https:/embrain.com/)Z} Al

ST

2A1E

mkl

_37_



JEE71ge T M2d M=

LE| S 9lef Aol AT FAA AL Ak 1 g 2. 1l 3. 4
it Y du 2F AE B 4 B0 TN E
5

B oy
o

T AT Eaxet At dAdo] 45%, o340l 55%= 914 %‘é‘x}ﬂ ﬂ
= 404 ©]3F 50% olske]w 40t W] 70%E 24| SkaL Ut 7}*4 3% %LO% H]
&2 3% UrEP‘rJr TEAFE 59 o]/de] 80% olFeg A7 FEAE Bkth

) E FRE 509 nRko] 64%, o]Xo] 36%E xRS o dFL Azl 36%=
7P Bk tho] ARl Y 16% AT SHAF 252 AF IFFo] 3%E ko AvtA
oz 318 ¥¥E Yehjz gk

HYATE B BATE UAE ryo] TAY A vAE 97 O o
oA 152 BRI Y elE YA

dol 24 MYYS hstel UAY A nlAE 5
o gAE Al tia GGAT A QeI B Felvh AL 9FE 28 wve

AR NS Aste] BAR BB, FH QARY, JBEA B, B ey
BAGgom, 1P S Astel Z2 B4, ) £ ek 28 JAREL do =

AH-E 27888 Win SPSS22, AMOS 22 2188 o] &3te] A&t}
7H714 9] 7894—5 013 T 50%0] 7 z]«o] g= 73—,—E 24391 & W S
o

o
A& 7Ieo 2 Agxle] 2 %J_% A dﬂ ﬂﬂOﬂ EM Wk, HW *MEJ 571 %%
o, B}l #ale] 623S —*—Pﬁ 313t} Chen and Chang(2013), Podsakoff et al.(1996)2 ZiL
o] 2 stant. 2249 WA Cegarra-Navarro et al.(2016)2] €
75 Fastd 6wda —f—?‘éé}%lﬂr. W& A5 FA, aAU =, o FHY Hste] g
&

)
A" g El2]A] & Rodriguez-de-Dio et al.(2018)¢] A3k 67 F-of TR ~78 =78}
Aok Z2a3 AX 2 W7, SNS T Hlojo] &g, AN T &8, 3 HE 7 T8 T

5 )

ge S5ttt tAg Akl ek 5742 Nasini et al.(2020)= Farste] 535 49}
Aok SN Aaks), dxds), wlelgs), tAdste] tigh 12 55 ST AR
[e]

Ale Ad 284 Fu(13)e AddA wi¢ 2Z2uEH)HA 53 8 AE F
sttt ekl B3 AERAIE F3EAE Bk W, S 2R/ E
Z27] 20%, 571 20%% T-testdr A3} zo]7} §1%)tHRadhakrishna and Doamekpor 2008).
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sS4 71E7(de TR Hekofa : 7152 A Fod, TIXE 20y, =3 LEY, CIXE 2lE2Al 2Z2Y

=Nkl BT (n=218) A E (%)

M = : 98 45

of : 120 : 55

20~29 27 : 12

30~39 84 38

Ay 40~49 : 66 30

50~59 36 : 17

B0A[ O] AF~ 5 3

EE— LZEELL —w [ W

PED o%"3'|7§01 ; 138 : 63

34 ojg 20 9

oA ol 3d~54 ojg 21 10

ST =S 54104 ofgt 45 o1

ERES 132 60

109{ &lojgt 68 31

102{ 2l ~502{ 2lo| gk : 71 : 33

o=+ 52 - .

her 50212 ~ 1002 o] 2 : 33 : 15

EEE 46 : 21

M=y 79 36

NS : 29 13

2|49 : 4 2

S Zei Z = Al Ty 20 9

M 2 10

oll&/0{ 7/ A A/ 33 : 16

7|Et 31 14

ZAz : 11 5

23 : 29 : 13

g el xtg : 21 10

Antag : 51 : 23

EE] 46 : 22

At FEF 60 27

| 218 100
<E 3>3} o] &aA ﬁ{—"‘&’ﬂé &tod KMO(0.963>0.5)9} Bartlett(P<0.05) 3] St
A5 gQlskslom, Eigen value 1 ©]/d 47} FEOR Fole As S8kt 4] 94.5%
g Auste AE gRlsktt o] Aol efdAdol ve el AR 3 AlASTh
2ol QQIE-AM(CFA)S <3 4>9F o] %353 43 -S(CFI>0.9, RMSEA<0.05) H.oF a1 9]
t} Zsk 89 AAX = 0.94904 0.99 Ale]o] F3E319 3L, Cronbach’s Alphat 0.98°1A]

0.99 Aol Hxale] 2|7} eEldAdo] SHE Aoz ATEtHBrowne and Cudeck
1992). &old QRlFA "ol HITE x2=196.531, df=111, x2/df=1.712, p<0.000,
GFI=0.912, NFI=0.901, TLI=0.976, CFI=0.981, RMSEA=0.047, sSRMR=0.007% %3} 4=Fo]|t}.
BIEAFE(AVE>0.5), B E(CR>0.7)E 090022 Fadt FFolrh Eg goj&
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JEE71ge T M2d M=

FHBA HAEAIE= 051904 0.77 Alele] RIS A3 k& AVES] AlFelsto| i |
o|s}& &HQ13}9 ti(Radhakrishna and Doamekpor 2008).

<E 2> oA 2N
B 1 2 3 4
CIXIE 2lE2{Al 0971 i
=3 oIyy 0639 { 0980
CIXIE 2|t 0538 i 0708 i 0962
SNERSE! 0516 i 0772 i 0776 i 0997
CHztd 2t vavedt

B clxg 1 clx . _

TE e B B 2EN
NEEERE 0855 i 0861
DT2|E{2{A2 0885 P 0891
DT2IE{2{AI3 0.907 0.910
DT2lE{2{Al4 0.892 0.909
DT2lE{2{Al5 0891 i P 0907
DT2IE{2{Al6 0899 i P 0937
NEERL i 0785 i P 0929
DT2ICi4l2 P o081 P 0948
DT2IHAI3 Po0817 i P 0948
NEERE i 0810 i P00
NEERE i 0816 P 0937
NEERE 0816 i 0942
CI x| = A 8H P08 P 099
SRR : P08 : 099%
O x| = M 243 0840 i P 0.99%
SENEREY 0838 i P 099
SPNERSET 0842 i P 0996
EZSEIESPER i 075 i 0964
ZXOIHA2 0.742 0973
EZSEIESPEE! 0750 i 0962
EZSEIESPEN 0753 i 0966
EXSEIESPEl 0767 i 0962
Z2OHM6 : : : 0.767 0.958

Ink 548 6633 i 5803 i 5194 i 484 i
B AT (%) 26166 i 25230 i 22582 i 20975
SR A (%) 26166 : 51.3%6 73978 i 94953

KMO= 0.963, Bartlett's= 12440.550(p<.000), df= 253
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sS4 71E7(e] CiXE Hek ofsl : 715

4 Fof, OAE 2oy, =% 2Ee

- _HoO,

CIXIE 2[E2Al HEY

<E 4> 201N QoM EfTM AMEM
B ltem Factor Loading Cronbach a CR AVE
DTL1 0.968
DTL1 0.971
DTL1 0.981
ClIEFS ) ) )
DTZ| DTL1 0977 0.993 0.992 0.961
DTL1 0.987
DTL1 0.979
OAT1 0.961
OA2 0.958
OA3 0.974
ESRelRSRS| ) ) )
z OAd 0.969 0.987 0.988 0.928
OA5 0.966
OA6 0.951
DTH 0.998
DT2 0.994
CIXlg ™Mzt DT3 0.995 0.996 0.996 0.995
DT4 0.991
DT5 0.998
DTL1 0.974
DTL1 0.983
DTL1 0.976
2lE{ A
DT 2lE{2{A] DTL1 0.981 0.984 0.994 0.941
DTL1 0.981
DTL1 0.977
<E 5 EolX QoM ZE Ix MHtE
Fitness X2 df D /o RMSEA
Result 196.531 111 0.000 1.712 0.047
Fitness SRMR GFI NF U CFl
Result 0.007 0912 0.901 0.976 0.986
3. d=eN
1) 42 4 21t

<HE 6, <& >3} Zo] T2 RUHSEMES A 83te] M E AP elsich durke.
2 mdlo] Al et S50 THx2=140.704, df=106, x2/df=1.329, GFI=0.935, NFI=0.998,
TLI=0.996, CFI=0.935, RMSEA=0.039, sRMR=0.007)(Anderson and Gerbing 1988). T}x|g ]t}
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JEE71ge T M2d M=

H(B-0449), 229 WHAYE-076) TADARS oI FFE vlATh 22 VHE
0470y TAE Aol A FFE viAT 22t HAE lEAE-0011)E T
9 Age] JFL A wgeh

<E 6> Z2EAM 41}

. Path : : :
Hypothesis Path b Coefficient SE. CR. S p E Result
H1 2Oy —C|x[" Mg i 0449 i 0074 ¢ 6081 i 0000 i accpet
H2 2oy — oA P0761 0042 :+ 18163 i 0.000 :  accept
H3 oIMAM - CIX|" M8t ¢ 0470 | 0079 i 5984 i 0000 ! accpet
H5 2lE2{Al-CIXE™ME ¢ 0011 : 0051 i 0751 i 0.158 : not
<E 7> ZEEM 28 7x Mgk
Fitness X2 : o : D P xYdf ! RMSEA
Result 140704 i 106 i 0001 i 1327 i 0039
Fitness SRMR i GFI i NR i TU ! CFl
Result 0007 i 093 i 0983 i 09% i 0997

2) o=t 24 Zof

<# &3} o] AHRFI P RgS H] ﬂl‘ Hoyle and Smith(1994) ¥4 0.2 24| 9]

H7ge] gAd 2luid s mivliste] gAE el & mxleAE Z2EH3(10,000%)
Aoz gyt tAE 2lt4lol ﬂﬂ 3 Aol mA= A dF dAE 9y

AEFZ3AF=0.777, =5.184%0) 2 F-o]3lt) <&

o rE

ol

g>o| Ao} o] w7 R el avEsE
B, Adntey ofn] vy A bAE gui o] 7= ﬂﬁfﬁ*}ﬂ AL AR (EE
A0 7770433) FE viRE UERl A loh 1S3 frole AR A H
A YAE 2H4(0.778 ~0.848)2] THd & 95% 41 -7kl “0”—% FE3bebA] e 9l
a8Bg M 4 AR AT

ol

4 = Adgy @ ZEEy =z 51
— Mat 0.433#x+ 0.345%x+ 0.778%x+
24 :
(H4DH7H) - RIS TN 0.817#*x :
AEN —Met 0.423%x+

2y —CXEME|IN 2> 0.777»+)HH| fE Zt2 +p<0.1, »p<0.05, *+p<0.01
Goodness of fit : x*=140.704, df=106, x*/df=1.329, NFI=0.983, TLI=0.996, CFI=0.935.
RMSEA=0.039, Standardized RMR = 0.007, *p
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sS4 71E7(de TR Hekofa : 7152 A Fod, TIXE 20y, =3 LEY, CIXE 2lE2Al 2Z2Y

<3 v A AR Aoty B4l A R2E0] 0.662E 66% A
ok A7) 3 1.84 B3 Fasitt 33kt 0.1 ]/, VIF 5 o] de g tgsaaAde] gle
2 g "ok AL F SA ] feless SEstal glof AMHoR it Jow
HHE tHAnderson and Gerbing 1988). A G35 AS3H7] ¢l 24 A Aoz AF
ou 24 gt gle AR Ueyth foaass SEaA] Xtk mebs 7k A
o ;Eloqi qz]Eq ]:qu)dq_ z;ﬂA H]XJ/HO] q;q\;q ;‘1%0 = l}]] 7}‘1\‘3}HW‘ ulg) =
8471 gle Aoz ddd) H6, H7S Ag=A] it

O

<# > = gn 4%
Ex3 Bx Ex3 Pogel b
A +oex foAx 10U 1 ogg 1L VF
A 0551 0178 : © 3103 : 0.001
Cix|g
2|y Al 0.447 0.082 0.403 5.457 0.000 0.288 3.474
.y 0455 i 0070 | 0437 | 6493 | 0000 : 0346 | 2891
PIESS 0132 i 0143 i 0062 i 920 i 0358 i 0751 i 1.125
IH5 ol
FxOIH 0.010 0.016 0.030 599 0.550 0.095 30.388+
15301
Cix|=a|ciAl 0.035 0.029 0.052 1.216 0.225 0.095 29.633
Adjusted R? Durbin_watson : 5;)37 «Variables were standardized
=0.662 =1.842 o P p,<0.1, #p<.05, »p<.01, »+p<.001
«H &M Z(powen)O|Lt T2 #H=2to| F(product)S E&HA wdlst A2 VIFE FAIET US6

6) https:/statisticalhorizons.comy/multicollinearity/
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Mastering Digital Transformation in SMEs of FB : The
Nexus between Leadership, Agility, Digital Literacy and
Family Involvement

Han, Sang-Hoon®- Kim, Ki Hyung"*

{Abstract>
[Purpose]l This study examines the impact of digital leadership, organizational agility, family
involvement, and digital literacy on digital transformation in small and medium-sized family
businesses from the perspective of Socioemotional Wealth(SEW).

[Design/Methodology] Through The Embrain Research, we conducted a 5-point Likert scale survey
based on family business owners and analyzed it with a structural equation model. structural equation
analysis

[Findings] Digital leadership has a positive impact on organizational agility and digital
transformation, and is highly influential on organizational agility. Organizational agility had an
impact on digital transformation. However, digital literacy had no impact on digital transformation.
Family involvement in the business is not a variable that accelerates or hinders digital transformation
as other factors do.

[Research implications] First, transformational leadership should make organizations agile to adapt
to technological change and transform business models. Second, digital transformation requires
organizational change to take precedence over technology adoption or cost reduction, which leads to
changes in individual company business models, which in turn leads to changes in the digital
ecosystem. Third, to improve customer value and generate higher performance, companies must shape

and participate in the digital ecosystem.

<Key Words> Family Firms, Socioemotional Wealth(SEW), Digital Transformation, Digital
Leadership, Organizational Agility.

* Adjunct professor, Hanyang University, First Author
** Adjunct professor, Hanyang University, Corresponding Author
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30%Z HS3AA Quandt 7HE-S] BMW A& ol 71 Al 2= 9l th(Spiegel, 2015). @A7HA] 3
el 24 49d SA7E o] FA| 1 loH, ‘BMW AG’= BMW Hil= o]9] Q1531 5
© 2 MINI, Rolls-Royce & 5d2 txd F2H A5k AR #A st JTHBMW Group
2016).

=Y BMW 7IiA 32 o8 dAE AR
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HA] 51 Johanna®} 71 Ale]2] F 21491 Susanne$} Stefan 5 3910l 7] 73453131 tHDiekmann
and Seibt, 2015). &0 2 Al Algo] B3 BMW A& ZHZ; Johanna 16.8%, Susanne
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A Study on the Implications and Utilization of Family
Businesses’ Pre-Gift Cases

Jung, Yong Tae*

{Abstract>
[Purpose] 1t is to seek ways to convert family business succession from inheritance-oriented to
gift-oriented through preliminary gift cases analysis and to suggest ways to utilize them.
[Design/Methodology] It analyzes succession cases of foreign companies such as BMW and Henkel
in Germany, LG Group's pre-share donation cases, and analyzes Leepack case of small and
medium-sized companies in which the third generation participates in management through generation
omission

[Findings] What foreign companies have in common is that family business succession has been
achieved to reduce the burden of inheritance tax and maintain management rights within a legal
institutional framework. The founder of Leepack Co., Ltd. did not transfer shares to the eldest son,
but completed the succession of shares through pre-donation of generations to grandchildren and
grandchildren.

[Research implications] Overseas cases suggested that various contents were thoroughly analyzed
and planned in advance to ensure successful family business succession, value sharing efforts among
family members who succeed shares, and efforts to dispel negative perceptions of management
succession. Leepack Co., Ltd. has created a foundation for founders to operate the company stably by
arranging and distributing shares to their children during their lifetime. In addition, when the
corporate value was low, a succession plan was established and donated, greatly reducing the

inheritance tax to be borne after the founder.

<Key Words> Family Business, Generation Omitted Dictionary Gift, Succession Plan, Value Sharing,
Eliminate the Negative Perception of Management Succession.

* Professor, Keimyung College University (ytjung0O@naver.com)
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Slske] w1128 7ZJAle] 2(Slipper Slope Framework: SSF)= | €] 3lth. &4, FAA ] =7}
Aol 2ol mR]= Foka TA ST AR, FANE =L Aol mR= dAle] A 9] Ay
2%, & FAAE =k Al Ale] mizlske BAIS A S B B 1 E9E #4

€9 SRR

o
©] #(Theory of Planned Behaviour: TPB)S 4 -8-3] HA<
e MiARIHE S B dFe Aee Foske @

18t AFE ml11e]e 7 Ake] E(Slipper Slope Framework:
T

r

SSF), A9 5ol &(TPB) 5 | &4 Wid<& vt es E46ta glo] 71& d77F & &
HEA e o] dAleE Aol Blall AEE A APEAT O A3 B sl ARA A9

IO. vj122]¢ AAle| &3 AP Fol&

1. olnz2 ZAolE

Kirchler et al.(2008)2] m]112]-- 7 Alo] E(slippery slope framework: SSF) HAIARS] WA
A 71 GAA axlo] mXE FIFE S st AR 2AleSS Aste dA
2olth fAA F71Q1 FA- = AF e A1A 2RIl A= 3 Ale] = ARt
o] Apg Fret FAIE Alstr] 913 3] Ate] JHBAE thEH WA B9 A
820 FAH £ 7F 7HA = T AEoA 2482 E(compliance intention)2] S AT
gFch(Kirchler et al. 2008; 712 2017). thA] ol opA|F=ro] 2Al2 of sAg=o] 3§ g}
(H#)7F ol= A= #338S AYeAd wet Az 248 =7t eexlvks 4
olty. FAllAte] HAA E71Ql IAG= AL FFE S AT AT 8, AFHE

M, 84 5= Bl U= APEE £-S(voluntary compliance)©] 7171t} sHA, A}

—_
]
= 2
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o] AA a1 HAG=L Fof| ot A PAE 45 S G T AFEA E
A 52 B3 Ul 8% T-8(enforced compliance)©] AZITE FAIALe] WAA F7
¢ A=l AlE e FAAbe] A A a1l HAF=e] ol ofgh A= PALE FRHH
#)°] A5 A2 Kirchler et al.2008)S [ 113 2ol 3oz VehAth (218 2]
= FAA] YA 7190 HAE=e] AlEldd 719kt 2PA £-8(voluntary compliance)2}
AR L AA 82191 BAFre] Fof 71Rkek 78 H -8(enforced compliance)S H.o|
WAl e 2AEeS BREE She vngzl AAtelEE Fg3sta Atk Kirchler et
al.2008)] F4-& thget AR5 Ball @A 4 vk BARE S &2 ol Eoule
Aol Ao g GA37] oJHTHHER 2019). L o] F& YA R ZAESS FAlo tigh

ol B o m FAHY] wEoltt ek AA AT
T g7t o AR ARde|tHERIE 2017).

;YR ge

A}&: Kirchler et al.(2008).
(T8 1] ojnR ZAL 0|22

A8 8 o] Z(theory of planned behavior)< Ajzen and Fishbein(1980)2] &A% o] &=
o7 Heh IHH ooty a2y YA dEol &2 JH1Y oAl mE EAV =
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Vet A% e dSsted ol dAE =2 Aotk 7i<l
5o A3 7187} A o' o gAY el el St =

o 24=& A =xItKAjzen 1991). o] ¢} 22 8-S Fol dig A 2tE &olid, A2t
gexrdgoe] doider sty 3 F o ol e gre
A8 8 5-o] E(theory of planned behavior: TPB)©] AAI= AT Ajzen(1991)2 [ 2]9} 2ol
o] MU FA el YA e FFelA YT dST HHoR A4H P5EA 2
& F74e AP E(TPB) & AAstAth A sl P52 A5 = A4
g5 SA A e B, PF A5E FHY 9, Pl tt B 9 IAE PF
AL Al 7EA AL, AlelEtE AR acle] wETkaL 7 dk(slxld - 3 E, 2008). HEgH
Ajzen(1991)9] AgaFolE T4 Psol&o FHE Bestr] e MEEA=, 1
A 229l A 2HE PF TAH -2 Bandura(1977)2] ARBIQIA] o] Eef A 9] 27| H52 vl

[

AF0f ciet B
(AB)

e A
EXE(PBC)

ZF5: Ajzen(1991).

1. SMAZEI M0 o|xls P&
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AL eel AN FEo] AP AE AT u 7MY T8 vigetn s
Weigel et al.(1987)= ¥HH o= A

AT o)l ok+)e] FekS FAIE ol i3 Gz Fe, DAl thgt A}ﬂ@ H]
ZA 3 o] &(-)9] 93-S FATHA 613t} Kaplan and Reckers(1985)%

1] g tiste] B4 Azl Mgl tiste] 24339 v, A F-=
2], A3 & Fol FIA4 FEF2 7 . 1 E(2000)

o] MK FH A nA= FFS BAAT FA el Ul g o2 5o 1 Al e
B3 A2l K)ol Folg ke vA 1, FAE] e ch
Fo]FH el e dFS nAE AR UEhuth AW -1 5(2007)= EAIX
I AGNE kel Ao vt SHES A0 tigt oldl =t W Aow &
Atk FAH-E(2010)2 AEZA
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3. EMME ot HM=S: A oji) 2t

Mickiewicz et al.(2019)2 35 L Al F=ro] ZA|A 2ol et A=} a2l 7ho
B2 Feldt #AS FH3FATE Veeramootoo et al.(2018)2 FH o] AL o] &} HEE
AL Al & Aqu| A FARko] o] 82} R K] felgt dEs nHthe A
HASATE TR HAl o) A2 FH ARl Mg AellA] EoldS WA kxS
A 7] wiol Ala W71E 9edttte 20E oulsitt a8y B AbgEe] 1 E<t
o gk FAZAR A FHE AR Fob] wZol A AR ZREH Alas
hol Ao Eely EA17F B A-77F BrhKamil 2015). AlF-g=r0] ZAF B
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AN = R O

- A EAE A

2. A7IH-

1) EMa2l =01 M8 olx= gg 7t

2 d7e HAEEY gAeS Alel FRIAE SA] SE mlig AAlel&
(Slippery Slope Framework: SSF)< AE] gt} SSF= APLA 82 T2 A 2HH Al of&
ot W, Zod &2 AAE Ay AeEne S /Mgt 5o 3840 A%
S FAREL AR A JA3 GAl 7S Eolal FAAES FAA Al s
&S uwxE 93 Q9lo|tiHorodnic 2018). I 477 =7E gigo®R 3
Richardson(2006), ¥ = Song and Yarbough(1978), 17‘4 1 29l Vogel(1974) 55 X33 &
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7Hd 2 AR E e FA Aol Kol IS VIR Aotk

3). MM}t HMl=Sol o[xl= J& JHd: gMle[Aef ofrf 52t

Feld and Frey(2007)= ‘dA|Ake} 5 7he] S+ Aleks Ae)d AlgAleke = A ogict.
=2 GDPY &7, =2 FF A=Y 7, =2 oV 2 A7 4y #AE
HoAFA oloh= A o8, =& 559 U& 9%, e AvEY ¢
11157154 ()8 S o FAn %“-‘. 7|HE

© O 52 759 ddis}t £, o] 2 GDP, ¢ 3
gﬂévﬂr o, B =2 3 718 g A, 33 A=
of gigt A% Fo] Fol Rk AL ARIEo] FAE JYdE A HAFA
(Horodnic 2018). Torgler and Schneider(2009)= 713 F2 ol tigt FA|a}e] Q14 o] &
o Fuigh d&s vy FEsIAth AT AHAH2014)e] ATFE wAdZe B AR

£

it
o,

aL

=4 T
FHAE 3840, Az dAlEEd, 2 AFFEA B AT 27 A
of fFolgt e Y& v e AS BASA . Mickiewicz et al.(2019)= FF 2 Al F

o] ZAAZ et A=t G el Fole FEFS s th Cyan et
al.(2016) -0 A A A o gk Al27F AlgAHE 2 el thek 3784 A 2ol )<
QR Tt AS WA olsh o] AAATE P4 A5 ey el

o3t FAE HolFa St Asrinanda(2018)= FALA] S G AFL] Al 2ol gt o]3f
oF AR Al R Al o] AAZ | gk o]efE VWO R b= FAIAbe] A &
2 ZYstAA AFAFAA G FAleEol FEHOR K g H
QAT ZAN 20 BHaT Aep] 98 ARE Aen £ANeR A8 &
< 7 "tk & A7 JYATFE vt v o] At ARt

xo

7 3 Al E e Al e AR dAlESel HHel dFE A Aot

3. ATFHA

1) Z=4A

2 A7e A7EgH A7 S ASsl] flste] 74 Wl tel 4 23& 75t
AERARE So ARE Fgsse AR 3 a2 <&t >3 Zo] FAA 5008 = o
o on] ARel 2 2ALE AASIATE dlB] 2ARE 20201 49 15RE 2020 5915
A7 IhEel AA 407 BEE 28, b AR Al meh gAlalE s,
WS, FAGY, ArPSre] S5 T ¢ e £FE AT skl 4
TEAE AT 2 2R A AR V1€ S A=, 3, i%ﬂ, 9,
deA- AT e R 4G F A5 a9le] @A F9E hdez 20209 69 159FEH 7
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4 15974 7239 AEAE eemail, BHE AEA], AFAbeh AFE A 2217 A A
Tl gAte] A4, AAAAS A WESH] 400520 AES slgsllon, B4 e AR
2] 27855 7HA 3L B Ao A ARSI
<E 1> dEX|9 vz & 3= sig
T CETREIN] 2 =A
7|2t 2020.4.15.~5.15. 2020.6.15.~7.15.
ch Ak kM| K} kM| K}
(3 50% 500%
RS 465 4005
&g 405 o78%
2) M=ol =AM X9
B = JfolEe] FvA TR A7| B a2 (selfrating) WS Bal ATRE Ao =
€ HFE St 2 d79 RE 38 F5S <1 A9 ofyt, 20 o, 3: B, 4
gt} 5w 2] 7 E(Likert, 1932) 53 HEZS AT

(1) EMaz =
2 ATe AR SRe] AR s, B4, AHEA9 5% S Qutaishat(2012),
Veeramootoo et al.(2018), 7-33](2010), UG+ Hx1zH2014) T AFE sty AF5
5

Aol BHA| el AlFAR 2~ 5w, A 4w, AEA se

@) =MelA
2 oAFolA FAe, & 38, wuld, A8 S8 Sapiei et al.(2014),
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NERREE
23t
22l 1 Qo2 Qol3 Zex| e AHA
=3} M2 A = e S M A
| () | @e | @ea | 00 01
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28218 <# 63 o] Yyt 3842 602~7977HA] BES AL 15X (eigen value) 1
o], 82l ¥l 40 o]de U 8lE sEFIA =& A2 66.040%°]th
<E 6> ZMTS HE BN Q0IFM ZAnt
AN 24
s 9l 37X St F 28 AFE| Al
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3) M2t HMl=3ol o[l g =4 HMlelA orignt A5

= dA7E 7K 3 A E R FA Y S v R EAle el FHHe S PIE Ao
2 AlSn AR S0t GAESel vAE Wl ESE BAs T dANE =] 89
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(1) MEMH|ATE HA=S0] o|xl= H& EM: ZAelAlo] of7) Zot

AR, AFAE 27 GAlE A= 33849 wlans B8t 1 A9 |

14 SRR AFAAE 27 wiZfgl 3] AR S|AEN 27 feofdt 4

ZF3 THB=440, t=8.15(p<.001)). 2] @

e S A SATA A e dFE T ATHB=285, =4.95(p<.001)). 34

© A 29t IS Al Felste] gl nXE FEFe gotr itk AlFA
o

M gl gel o3 9EE v Asw%(ﬁ:.m ~4.42p<001), THAL RAEE

5

2

X

o frold 9P nA T ATHB=228, £3.62(p<01)). =, 3 *ﬂTHHWP e vl
e G(B=242, =442(p<.001)) 284 /‘ﬂ—r/\iﬂl/\ﬂ WAlEgel AT daH(B=285,
=4.95(p<.001)°ll wla] FHaskoitt ol Aie g3/l A TH H] 29k gAlEE- Al o
MEHRE 3 952 Hole Zloln, T8 A (p<010)7 AlFAH 2p<00)E Al f

ojgt J&s wxa o] FHAe FEMNERE AT F Uk

=4, AFAH 27 FAlEEd vAe & il EdE HAs ek 1 A 194
A EFPWAEQ AFAME| A7 w4 &2l A S AEA A fofdt Oﬂﬁ—%
a1 JTHB=541, t=8.31(p<.001)). 2TA] EHWGF A FAH| 27} FEUF FAls-Sol 1]
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o I3 Jg-s nAn Mﬁr(ﬁz.lsé, t=2.98(p<.001)). =, 3TA] A|FAMu| 27t FAlE-g-ol

X & G 3HB=239, =3.38(p<.001)) 29t Al FAH| 27} FAlES-ol nxE A 3HB=.285,
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The Mediating Effect of Tax Consciousness on Tax
Compliance of Tax Payment Reliability

Nam, Woo Jin* - Kim, Chul Hun*

{Abstract>
[Purpose] The purpose of this study is to analyze the mediating effect of tax consciousness on tax
compliance by tax payment reliability. In the relationship between the tax authorities and taxpayers, the
tax reliability that promotes voluntary tax compliance of taxpayers is analyzed, and the effect of tax
reliability on tax compliance through a mediating effect is analyzed.

[Design/Methodology] This study conducted a survey of corporate businesses, individual businesses,
eamed income earners, tax agents, and tax officials. This study conducts frequency analysis, factor
analysis, reliability analysis, correlation analysis, and hierarchical hierarchical multiple regression analysis
using the SPSS22 statistical program.

[Findings] This study analyzed the parameters between tax payment reliability and tax compliance, that
is, fairness, sincerity, and ethics. As a result of the study, fairness and ethics partially mediated between
tax reliability and tax compliance, but sincerity was rejected. It is judged that the higher the level of
trust in the tax authorities, the higher the tax consciousness, that is, fairness and ethics, and the higher
the tax compliance sequentially.

[Research implications] This study introduced tax consciousness as a parameter to analyze the effect
of tax reliability on tax compliance, which was not covered in previous studies. The results of this study
can have implications for improving the level of voluntary tax compliance of taxpayers and establishing

tax policies related to improving the level of public tax awareness.

<Key Words> Tax Confidence, Tax Consciousness, Compliance with Tax Payment, Slippery Slope
Framework(SSF), Theory of Planned Behavior

* Ph.D., CEO, Semu Broadcasting Co., Ltd. (nwj517@naver.com, First Author)
** Certified Tax Accountant, Yuanta Securities Korea Co., Ltd. (taxkch@naver.com, Corresponding
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The Effects of Abusive Supervision on Performance:
The Moderation Effects of Team Mindfulness

Ha, Seok Kwang® - Heo, Ho Young**

<{Abstract>

[Purpose] The moderating effect of team mindfulness was analyzed in the effect of impersonal
coach on individual performance. First, the effect of impersonal supervision of the immediate
supervisor on individual performance in the team was analyzed. Next, it was verified whether
team mindfulness can control the effect on the performance of impersonal coaches.
[Design/Methodology] In this study, regression analysis was conducted hierarchically using
SPSS 23.0 and SPSS MACRO PROCESS 3.2 on 6 companies, 51 teams, and 408 data.
[Findings] First, as a result of analyzing the effect of impersonal supervision on individual
performance, the more severe the impersonal supervision, the lower the individual performance.
Second, when impersonal coaches are high, teams with high team mindfulness had higher
individual performance than teams with low team mindfulness.

Third, impersonal supervision was found to reduce task performance and contextual performance
in both the task part and the relationship part.

[Research implications] Team mindfulness, in which team members focus on their work and do
not blame each other, and maintain a calm atmosphere under stress, reduces impersonal coaches
and improves individual performance, suggesting that the role of team mindfulness needs to be
strengthened.

<Key Words> Impersonal Manager, Individual Performance, Team Mindfulness, Social Exchange
Theory, Psychological Contract

* Ph. D., Senior Specialist, KSA (skha@ksa.or.kr, First Author)
** Ph. D., CEO, OSTEC Co., Ltd (ph9647@hanmail.net, Corresponding Author)
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