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J1E71€A9 T M3 M=

FH719 e 7SS 7wk 2 sta slow, $AATL 7 SAlE =S A9
U4 E3 2 A&7bed A4 dae nfdd o2 A7 o2 fAETh A AlAl A
7 B A 7] A T,—?%j?_ 7}571%4 (Claessens et al. 2000; Faccio and Lang 2002; Anderson and
+5 54 O}J‘ A AT, 1f7lES &3l M= AFs
A= SUstE e 2 A 18 () F=E 2A
E| Xﬂl’ ol %—H(Westhead and Cowling 1998)3tC. 24 =17} 74A] L] 7]l & 3l AL
2 Hu% 3 ) tkSharma 1997; Tan and Fock 2001; Ward 2004).

Ty ZFETIge] A=l A B AR H e g A7 7o E st 9
H7AA] AEshE S-S 30% F=olaL, At o} AESe Hle
2] @E=rtHHandler 1990). ATAFES 7F57]90] & Aol o2 A2 AIdS SA
ahtl Qlof 71 2 Aslel Q9L w$ BikAols] wre] o] AR SAZEA 2
gk ws 2 Felee] FHo 7 B QItH(Magretta 1998; Matthews et al. 1999). ©]| & <

A7E g /el ol ET} opd A7]3te] L mAl| 2ol thekgt ol BAIVE e HAEE 4
2 9915 EZe3tar 9lof(Danco 1980) AFA e A& E]o]oF dl=(Malinen 2001) F 8.3t FA| <

= vl

7HE719 A, 53 71571l SAld #et A9t AR A o R RAE s ol R B
AAt S0l AEF71deR = o BILAo Eefvtol & AR 7L 71571 E52
21 22)7F E86h7] wjZo]th(Cadieux 2007). 7}4_7]044 SAE SAWEA] A 2 %

Aot #AE JFE FAa v Q1A Ao 75 | AR} SAAHFAAD o] mR
o A o, ST 9 olajdA B 7}3“7]‘”«] THY 5 719 ol HARES
A7} v g B2etd] 7] 91K Dyer, Jr. 1986; Lansberg 1988; Miller et al. 2003).

B AT 5AL AR 7dsA Lle] A&7 A D EEol e v o vgE
ol gk 71the] vl EHE EA 5k | Uk 2 Od:ll% v‘:}“*o‘ E??H 7FE71d AR
7hdsA a8l tigh o] 24, AFA dEAds
& A&7 Esoll tigk ol = 7Y el
th 7FE7194 9] ZHdsAl aRle] A&7 EEel ooﬂ"*%
gt AFe oA Z7IEAd JJeBR 2 AT Fx3tE AL 7t
B 0 R dAAEE o83, 4P AFE FX



FARL JtdsA=010] XE7t52E €30l 0xl= gt D[H240| et 7(chHe] ofoHE

0. 7ld<sA g sA L.

1. 7t SA 2| 2olet 7E

7t 7t sA 2l 29

HISAE A&7FssH A dste = 7157190 Fo17 Aot 7t SAlE @ A4
7t AR A AME = ol ke gt 92t A 8ll(Bracei and Vagnoni 2011)% SIT} 1
AU 7l 7HSAE S5 g9 (Vancil 1987)7F ofu el 2lti4lo] & 7P Apll A FAA
2 oA ¥ =(Sharma et al. 2001) ZZA A2 ¥THHandler 1990; Churchill and Hatten 1997;
Dyck et al. 2002). 73 <g o] FAAANA o] A= & oA A4l ML o8 @A ==
Aol 23 GA-Z F2} ZoluA FAAIAE & 2 A #dE us, SAFY
o2 Yy s ol Ward(1987)= 7HISAIE 7HES tha AlddlAl Z29d 2 A
S AR ATE ZAo® o I57H2013) 71999 &FF7 ths At
FAANA A 7199 F4 B A S ANt S B dEo = Ve AFd A
FAS olddte AR Bt /1S9 AfA A= 71 B AYa 7Sy
AA FALE dEsh, 71490 Faoly BAS FAg 7S99 9 LE A7) &}
2lo] Bxo] opg} $R19] EAof ghErh spA| R 7912 :8-2lo] thE]Q1Q1A] HA] 71917
& 7 glomg F13 u89l 25 F 4o def|viprisoner's dilemma), 5 = o] M ©]

ool H& dRelM MAARJA FH oz MEAA =27 & AEste Al Aud &

=

¢

g o g FABlErtE TetH, AfASAE &k A k2t 7)E)
B9 o]dE T3tk 7FET A SA ddAE b FHE RS S otk ot
ZSA 7 dirA o)A R 7SS AIR]l WRALSA S} ARSAE Ak VESAE F4L
U, 221 B2y F AAZEESA S FA, A, 104 T A6 o AR YEt Bt
LA NFEALSAE SAF el ALl A FAsH: Ao, oF-5Al= A3AtlA 3]
Abg SAIBHE o R A s BAAo Y fEvetdi e BHsteo] A etk Wi
AAsA L} JRrsAY P& B, 71 T4 AY 55 7T R gtk avla AR
A= Foll WjAstAY, A3 7193 vieFEM&A) 52 7FISAZE ot
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2. FAX JtdSsAH L2

7t AMIIRIf H|H 2| S

i
AEgE 717199 7L 7hEol Tk HiRed 4 7R o] 2 (Gersick et al. 1997) &
BRAS FAAY ¥ e 7HE Alsshe 3ol FAAQ SAAY S FHste AE

o} o F83ltk(Santiago 2000). 7} Ato] Ffgt ZRX| T} HIH Fo] A71H A gFE 2
AV A&AQ g FE Ndsted o3 JTE FrR(0]%
z2o|A gE 7IXE Agsta AR AL dAVRE TR SAE AT
uf LA o] Ee] & 4 glo] 719l A A71A ] F28ltH(Kets de Vries 1993).
Bt A =3 71?34 742 9} B A S FH-3hE 7 -$(Carter 11T and Justis 2009) FA] 2}2]
A FALA A FEFS AR AFHA SAS e d B Sz T
2ok F& #A|(Brockhaus 20045 FA18kaL 7199 A7 9k HIH S Ffrsteof gek(3
Mgk gd s 2013).

Lt A Ao cHek AL At Az

A A} FAAE ot A FE A ER £ IAE FAIskE Aol FAAS] A
2 SA IRl FH A S nZTK(Carter I and Justis 2009). F-AHA 1) 7+e] TAE A
kel S5l wet Md ¢ glen® ojeld WStE AAxYE o R At A= It
o Hjto] ZFoE Zo|th(Davis and Tagiuri 1989). & AR}k FA AL Ale] A7} E11 4
3 EFta oldstH, A H A WAE ReTE SA FEC] FobxIth(Handler 1989).
A AGAS $AAY L A= A9 frEAC £ JFS Rk HAS HE s
2013).

Ch. AKXt XLA SH o=

ABAY SAHAE HslAE FAAY APEA SACE7F F 2 stk(Sharma et al. 2001). A+
ARl SAYEE SAZEA 29 TR ofel 71949 vl FfAdel AHA g
= WA BZ AHES 7|94 FAATHA AR AL st &b ol 2ash AE S 2
FAE AF FAF=S Ffof 3tH(Venter et al. 2005). TAA= SAZE S B3l 24l T
o] dgdTete Bedo] 2 A BIAe] A, 53] dFAE Agotof s, o2 g
A4 e o T AT F e BAE dSoAY Fdotsta A 5 e vY S X5
Al FtH(Cabrera-Sudrez et al. 2001). T3t TAIZ7} AHale] & 7338)s}tar ]é,‘—@“ﬂ A=
3 5 RS FHAI7]7] HElAle AR Tl Aoy dFet HE w3 oA
vy #A wES Fo] F 8 3TH(Venter et al. 2005).
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FARL JtdsA=010] XE7t52E €30l 0xl= gt D[H240| et 7(chHe] ofoHE

m. A+

1. FAX J1dSA 2203 X&7

ofr

Z #e
Sharma et al.(2003) AF2Q SAE falAe AdAte] SAA Bt A& e &
A A€ X]—‘?E}.-Z—-]I?l SAYA7E B Fagk adlelgta ot whebA E3H ol A S
& AalM e FAAY sl AEAQ #E 7 AR o R FAAE zte A
o] Z83ltH(Barach and Ganitsky 1995; Chrisman et al. 1998; Sharma and Rao 2000; Sharma et
al. 2001). Venter et al.(2005)°l 2]3td FAAFe] SA A& AT 2 g 7] A&
Al FAdel 7 F83H Y-S VA= LQlolng, ARt AR Al #alol
N LA FF ol Y A ZE A5 slY AFd el FesHAl st Ao
sk om, FARS SA A aQlo R VS EH it A4 7|, BE o] 4o
2o =8 FY, alF 71964 Dot Ad tigk v, 2<lo] 7199 dAdde tE At
ol Al 2 2gl A oloprlalr| e 719 Y= & & dvke A Y 55 Xﬂ’\]é}
Ward(2004)ol] 2™ 2 Eo] ofd A|ARH 7157|944 =%
ojuf Fojstnz} sk o7t wA vepbdth e A s " A
Aot A% FARL] ApLA A LA o G Q1 S v Th(Carter I and Justis 2009)
X] 5\—7]-% 4 (Corperate Sustainablity Management)> #| 715 3F Wizt A%, 7]199] A3
lojgt= F 7HA] 7ide] 23 MdoR, 249 A&rtee Wds e 4134 2
a8 2249 weres = U AR 20 AU 4 A, 89 08 9

RORR L

A2 A (Economic Responsibility)< 14, F7}

TREE, A S, 1%7@%, %"%ﬂﬁﬂ, 8784 o BAolA v " th(Elkington,
| o) I FFECN Ht oY e ALK o =E <t

B ] BAgESs glojok JFoi(Dyllick and Hockerts
2002). AH3] FEloly SR S ebe A&7 D el We weby] A e AAA A3
7} vpgdol] Slofokgtth(Amalric and Hauser 2005). AF3]4 2] 9] 4 (Socially Responsibility)< 7l
H REYEY QAAMEE S7HA FEA A 7HAE Foketa b 2Rk Hete A
7WE FH, ol #AAE] F71E ol & AU ALY TR AEle] FoF Qe
o A}e A 2kS #elete Ao thDyllick et al. 2002). AME]E AL 7] FEo g
HFH BT BAS 719l aldste Ao, &8F #7193 Alsle] BAIE 112
&f ok 3FH(Eells and Walton 1961). McWilliams and Siegel(2001)< 713°] g2]F+2 <l
& A5 ol A e WE) e BEHE Aol A Aol AL B
2 29 A (Environmentally Responsibility) A|&7ls7d 9] S744 ARG S HESI 7|

::,)lr

kﬂﬁnﬁ*

ol
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J1E71€A9 T M3 M=

Ast7] fjste] WAlolug Ak ANdsta AR Sl YA zdE hdste d¥
#7348 ZF°IthGray 1993). Wolters et al.(1995)= 7112l &7 W3t falat J&<
BASIL A7l BFoR FoIdtGl, Keller(197)E 719l tid AHFAY3 BA=
7HE 7199 @74 Aol S7HEeS AXT FASIH

SAHXL JtdSH olnt oz Habol ek 7|cH

75]]

3 931t} Gersick(1997), Hubler(2009) 5-& 7] 2 ola Ag]d B3l
74 QA s el vetde 2499 g 34 SR Fu FH A7)
Aattta ek nlge] B g 1 g =3 AYgATE
Baum ct al.(1998)& 24 go] oA BAde] tiat 7lthe 24 43kel] el 2aaATL 9&
< ERl&kdth Tichy and DeVanna(1990) 22| 3hed <] E*&Oﬂ e 7t &7
ofz, Aol T FF FAAsATE 2AF e B Uit Jlde AFsthe
g Bl =AY dATL ZAste} v dig o] dA oln|x] FAo JgFS
. Locke and Latham(1990)2 ZZ|ztojo] HAFo] gt 7|do 23t =44 &
e o A, 2] v, A&A, dEbldd I A 9 &AL, Liu
and Wang(2009)= 22| ool dieh 34 oln|A| 7] e 2A o] FaAgel THA
SO 3 = =

o4 £% P2, ANE FEITE d7ARE A%
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3, X]' A ’571"01] 7(4(+)9] }\c]'—' A 5= Rl
2fA FuA g o]l EASHA] e AdElelA A GRS o dstkA] Sk FAE EE 7
£, SAIAR}F Ate] 5oy S 74 BA 5 Zdo] wrAle 4= 9l 3i(Lansberg and Astrachan
1994), 79| QAFRAA 7} FwskAl Zal 719474 Dl 0134?‘2 7MHe= T 719 Aot
7147 el 291 dgk-S n| I thUpton et al. 2001; Davidson III et al. 2001; Waine 2002;
Shen and Cannella 2003). £891(2019)2 $A47|HS Aoz AEZALE 233 23, 57
AE &8o] Yxrt 2249 o7 or FHho| H(he FHBAIY d5S gt 4l
974 £1(2019) AAAHE 719 i dHolE o FHY vlo|HE &8t &M 23, A
Aol 4] Famste] (e JHBATE s SR, SAAL
o] 2Z41Z 9] wizjd e, A3 At g S St Fd5(2005)= B
A4 F30d o] TaAEHS WFeR AEXALE Mg A3, d A9 =
AAE e B+l ZdHAATE de= Flstath 220100 SAE TH, AY ¢
Zf‘ﬂ ﬁoﬂo] o tHA]—oi HE—}_/\ = ;ﬂ A
3l

A7 S&5 FdeiaL, sAA
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(28 1] Ty
2. AFIIMd
7L AKX JHdSH olo] XHIsdY &30 o|xl= g JHA

A&7V e 9L 719 BedgE A, A= oﬂ%’% v x| = olsf AA A HHR-E
= o] 7hdsAlE 3 oArEd
3 ;‘J“}% 7RI glem, 2<lo] Yt
= Jom, AR E A ZEA 20
, Al F 3]AF ol 9le] AL T3 Bilo] 9ltk(Sharma et al. 2001). A&7

s 1S 229 Aoz yehd o]
o]]jr(tqu_zi.O] 33 2009). H o
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J1E71€A9 T M3 M=

M 1] FARE) AGeA 29l A%A1sRY BEo] FHA 9

09#
o

< "A Aotk

Lt FAXL] 7tESA 2¢lo| ol 24of oiet Z|tjoll o|x|= Fg THd

njgle] Bl et 7S =gt APAFE AW E W, Baum et al.(1998)2 F 2 3o o
A B g Tdle 22 Hﬂroﬂ A FHBAC S FIEATh Tichy and
DeVanna(1990)L 1%}04«1 1 et 7le 7150, 24 o3, @ 384 JF

215
o s 590 u1

= T o] g et

[(7Hd 2] FAAE] ZFdsA alo] vl et Ziel] S AR dFE v Al

.ﬂ

C. ol2f 2ol et Z|ch7t XILZ7Hsdd &S0l ojxl= de 7

ThEAd ] A SoR A& A9E BA AL dHle T gt FAA A 2
Aol 2 oldH™ VS99 <« "—‘T‘é HAo] 7hssity. A&7be’t 715719 (Danes et al.
1999)& A BT} Alle] x4A S FA13T} Locke and Latham(1990)& %2 3o o] B}
o thgk 7lthel ofgh =374 237} U e 77 2, 2499 w8, ASA, A

o] 2949 G STy £ A7 rlne] U@ 7ozt A% 1s4Y 2%
o FHAY FES PAER] AFEAGE AL e Lol AP,

(7Hd 3] v R g 7ot A&7 EEel s A 9 v Aol

2l FAXR JIESH el XEIHsEY s Ao ol 24k thEh Z(oy
o| of7f ==t 7+

SAE A7 AA olHA = B o g HYuwsta AU LfH FulAge] aH
(Handler and Kram 1988). &#-¢ HuiAl&& 7157|149 FAAE sty 93 Algdew
A7 WE 545 EFeheE 7N ol Bh(Francis 1993). & ZuiAIZ o] EAHA] = %
efoll Al A AgAre] o datA] ek FAE LA A, FAA Abo] ZFolv A A T
A 5 Edto] AT 4= 9lIl(Lansberg and Astrachan 1994), -2 Q1A 7} FHEHA] ¥
3 7197490 AEeE e T 7199 st 7197 ARl dFe vt

(Upton et al. 2001; Davidson III et al. 2001; Waine 2002; Shen and Cannella 2003).

Santiago(2000)E @ A FAZ Ae] 714, AelA we] hFeke JuE 79
Aol F83hckn TG 24 ele el T At AFHHe S BEE

_84_



AR J1dsAHI=010] XEt52E E30l| 0jXl= g 0240 tHet 7(thel oHE2t

gl 2 ge AAZ Zatsh vlehel BT oA olplA Fel JFE Frhe Soleh
AT Pl ADEA S0 ALY 2 Al wAuYe] A A AL
32 AFEAeE 1S the 2ol APaT

712 4] AR 7F9SA 8.900] A &7MeAd Sl nA= S v E T g
Z1eh7h wi7fE Rolth

o SRES ARl JlesH 20l

2 A= AT o} wixde] Ty, FAAL gt B dAe]
g, TA R xpM *7414;& dota 247 sAe] = 1570 FEE 27 E 53
o

(1) M7tz et H|He| S7

N
>
o
I

A2 7Ex) 9k B] A Q] FHE Goldberg(1996), Chrisman et al.(1998), Santiago(2000), 7
15(2013) G9 AFE HRCRE 7ge] FHske 7, A, Rl 2 WiE = UE

ol 5

= o

THE 294 oAt 29F2e AIA9t 3 7411} Afel wu 73% B, FAte
H] A -3l 4:‘7%] 28 FHek A4 A 2, -

@ FA X0l thet dGRte| Az

SAA A tlet g AFe] 412 = Handler(1989), Goldberg and Wooldridge(1993), Chrisman et
al.(1998), &x2](2012), A4 FF5(2013)59] AFE v O R 7MY SAo} WAl
27 sk ARG AR YA A 244 Geldh SHGEe AGAsh FAR

T AR FUBA, 29 NAY NS Wl AF, JANLES A8
g, AaAe FAA Abe] AP tal A& X, AIATE FAA o

@ e 8 5 sle 9ES A 58 Amw Zyalck

@) ARt XA SH O =

SAA] APEA SAC] == Chrisman et al.(1998), Venter et al.(2005), 21917 (2014), <3
TEAEQ017) G2 ATE MR FAA} AEA R TS SAlel Als BRI

I s 2 AR, SFVE A DR FAAA AL SRS A
BB 9% FAAL A o139 w3, ANE SANEE FAN A2, ANE 4T
oz Aol Baw FAA A4 A, A AT 5 A9 9RE A=

9 HEE Sgasc.
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J1E71€A9 T M3 M=

Lt ofoeia: ojehel EAkoll cfst 7|ch

2 A= Price and Mueller(1986), Modway et al.(1982), Bass(1985), Avolio et al.(1999),
Antonakis et al.(2003) 59 ATE v w|o] Bt tigt 7|tHE FAAIE 7719
SAHC FoAste] QA He BAoR 2AH H gt satelA QA He 2EA B, 7F
7199 e 2 7R A, SAEe] BT AN AT1A o R PAE S A oln]
A2 xgeith nigel HEidd tig 7|t #E =% == Modway et al.(1982),
Bass(1985), Price and Mueller(1986), Avolio et al.(1999), Antonakis et al.(2003) &°] A}-&3+ A
To 7o s B A4 HZ A 10719 FES 2AE 5 A= SHsATh

=

o
ag
s

x|

1

HsHY

o

v

B A& Carroll(1979), Elkington(1997), Salmones et al.(2005), #3171(2012) 52| A+=
R o 2 A&7 A 9 S 7199 A9 E oA AAA, A A, A AN B
AolA dPA o2 AEHQ] AlY] VX E Fste Ao 224 Holgith & AT e
AR Al &F, AR A9l &F, S4A A9l gF 5 AS7FsA DY Al A Bde
Carroll(1979), Elkington(1997), Salmones et al.(2005), 3| %1(2012) 5-°] A}-&3 A& 7]Hte
2 & A7Egel s #Ast A7 7o) @, B 1570 s 2 E s HER

258k

2 p

F

HHHIS)S Ak ARAE, S Adol$ AAdTEA, o] g5 717149
SA 7Fee ARG 1ga o] LY EFE Al FEIF ol delA 7] W
FEB|hA o] sjiEo] 7I9 A T 7HETIH Y] W] o= H = A vk A
T AUtk 2 A7 82 20249 625 VTl R JETIHY AHYs At 3l
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FAHRS] 7tESAIR010] XE7EsEE €30 DXls Fe D|HE40] et 7|cHe| ophe 2t

(@ M4
Shinnar et al.(2014)= v]=r e 3oz FPduso qde A8 23 Fduso]
FA e A Felle AV Ee it oA Fold dFel & wilow, o] 4

Folle A o] glo] Ao wE XpEAQ] TS FY TR A Al A8stedok
Sota =AstAn. A A A YAl Q] sl AASE ol ol x| uk v AA| BE ol 7ol
Ade AALE A7 ANZE W o 2 AAA 2HE 7dE & doCde - wA g,
2015).

4 25

AFIDL)= 715719 54¢ vepdeh # A7REL $AH IFREIALF A
Z(C)elth. A8F AX(C10), 38HEA D 38HA)E A xY: oJFE A 9(C20), 8 &
22 g ookE A 2(C21), LREAE D S gAE A 2A(CR), HEE FEAE A%
A(C23), 12 T AXH(C24), FE7FBAF Az 714 L 7H ﬂls’%(czs) AAEE, 7
FH, 94 23 ¢ SR A A 22(C26), 9 &, A9 BE7)7] 2@ A A A ZA(C27), A71%

4 EY

8] A Z(C28), 71k 717 2 gu] A 2(C29), AHEA
) A %9(C31) 5 1374°]th

gL A ZQ(C30), 71EF &5

2 A7E 299 FEMP)E 7157
AR = 1S, AAE NS S 2
=

Zbeta 49 F7F sl Eot

AL FSte 1 9l 2EaBE 244, 249 R e § ARl
54E€ Hogrh 71E71]del Belahs 71E A9 ()= 7 A9

o|A}F] | A 7}E o] A7} XA BHE 4+ wHelTHAstrachan et al. 2002). #1749 }54 o|AL2]
L k=) Az dAly] o) Aol Aol QRE dgals i E

7} CEOE XEFste] FoF5d HUFFA 7IEFF £5 AL

B ATE 37} obd S0 3SiA 2400 YA F A AGARRE 57
2 0e T4 A AIAE PO Ak ool $ARA o) SAE Be A
A9 A AR fus SAZ Qo] A9 we J94E 2Pen. aeln #
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J1E71€A9 T M3 M=

Ao A S Sal AV A& F21 771 ALaith Y Rl 2
SHED AAZAA 2E (http:/dart.fss.orkr)2] 20231 129 31Y
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QR1EA S AT 18l 7F W] AN, 7H e dSehe

A 58 A} 7] 452 SPSS PROCESS Macro Model 1, Model 4, Macro Model
7(Hayes 2013)S ©]-&3lo] A2 3]7 %24 (Baron and Kenny 1986)2 AA|&k 1 v 7| &3},
ZARHE AT P EAHEINHP) S FoA HSE FEZE#(Bootstraping) 7|
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Fol

2 At e A7) 2R SARE 21D AIAE BROR RE HEA NG
ATEAL PP fste] Ag AT Moleh BAMFY AnEF e G,
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= o

o, 9, % F9Y S SR A9 § 6l Btk Wige Zge
a2 i), HE 2%A Ered), REo|th3R), At 2 th4d), ul
o 57 FRroE ZHSQT 7 Ak AEA FAFRS <k >3} 2o

M
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Y
o

<E 1> d2X9 74
W T AP+
3 Al 7}2) o} 5 Goldberg(1996), Chrisman et al.(1998),
A HH 3 Santiago(2000), 7418} 5(2013)
pAe) . B, Handler(1989), Goldberg and Wooldridge(1993),
=2 SA el o g . - . .
e | 71 ;J:ogz} o 42 5 Chrisman et al(1998), #x9(2012), AAF-FI5
T 2 (2013)
821 | FARE] A s Chrisman et al.(1998), Venter et al.(2005), A1217(2014),
SA) = o 538 H(2017)
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2lof

A&Isdd g0 Dxl= Fg: Dj=Eol Chet 7|cHef oivZ 2t

7 njEe] Bkl ik 10 Price and Mueller(1986), Modway et al.(1982),
T 7 ass| , Avolio et al. 5 tonakis et al.
% Th Bass(1985), Avoli 1.(1999), Antonaki 1.(2003)
VAR AR A =
=% 71}; ; ;4] = ;H:] e 2 Carroll(1979), Elkington(1997), Salmones et al.(2005), &
W4 ° = #71(2012)
29 | 33444 &% 5
aurEE 6
b 46
V. #4439
1. d+SAHSEN EM
EATe M A7) A SANE VIS BeAE dde R A3 leo7lel &
AE FERECZ AP ATEATE 54 =Y st 1 dye <3 2>9 2t
<& 2> AFSASH 54
W A e | H&%) | W ke T | H] (%)
404 ©]3} 41 24.70 10 o]3} 18 10.84
oya 404 ~ 504 63 40.96 204 o]s} 32 19.28
e 5041 ~60A] 45 27.11 e 30 ©]3} 45 27.11
604 o4 12 723 404 o]s} 55 33.13
A i 134 | 80.72 40 % 16 9.64
°° 34 2 19.28 11 28 16.87
108 ~50% mlwt | 63 3795 | 71E3A 24 56 33.73
2oyo) o | S0 ~100% VI | 48 | 2892 A4 3% 65 39.16
OFT T o0 ~3008 wwk| 39 | 2349 44 o] 17 10.24
3009 ©]*F 16 9.64 SHA 166 100.00
<# 3> JTE AFFEEoth HFo] F JFe B A7 A=Y 217%(12.65%), 3L
FAE 2 ZHAYAE A 187 (10.84%), 5&57HAlIF AxH: 714 2 7H A9 16
H(9.64%), MA-F, AFE, 9%, +F 2 BAA T 1578(9.04%), AHeA 2 EFA
g A2 15(9.04%) 5 570 HFo] 854 (51.21%)°]t}
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J1E71€A9 T M3 M=

}\\l'oxj =S Hl 7H H] L0
%%_ Ho 1_—1—( ) ]E(A))
C Az 166 100.00
clo | AaE xﬂ 10 6.02
C20 ﬂ%@é g ﬂﬂxﬂﬁ ANz olekE A9 14 8.43
C21 «IF‘—& 54 2 oF AxdY 7 422
2 | 2FAE 2 Eﬂ'_/:‘::].xﬂﬁ Az 18 10.84
Cc23 \ﬂ%? BEAFE AZXY 10 6.02
24 1z 24 A% 11 6.63
C25 w57 AE AXY: 71A 9 o A 16 9.64
C26 | AARF 7*“E1 W‘ =3 9 BEAES 15 9.04
27 95, 7é“‘, Be7)7] ‘31 AA AzEY 12 7.23
28 A7 Az 21 12.65
29 718k 714 2 A AxY 9 542
C30 | Ak 2 EYy Az 15 9.04
C31 71e} 574 AxY 8 4.82

g BAA = FEAE-F(http:/kssc. kostat.go.kr) 2] #ZA(C).

NG BAe FPETY FPORE PN A9 AT B AFE 2Pus o
o
L =

w3 Fetslr] 91@l cronbach’s aAlFE o] &3 Al BAS ST dRbd o
cronbach's a Al kol .6 ©]FY A+ Aol e Aow Adeta k. & AFe <&
4>9} o] B E W9 cronbach's a A7) 793~ .876 Ako] Qo] 2918 FASIE 2o A
ol FAHA o= SHEF7F ATste = Nde Bt S35t o 74 S
5 gl AdBAES FH3 Aoz gadnt O oM E 27 B 4 4070004

cronbach’s aAlF7F 22 £ 470 A AT 517] E3ol] thdt cronbach’s aAl5o]|th

e 1 | AA | ERAAE| A%
o BYS | BYS | A8y | egs
e |RRAAS A S 5 816 5
SUUG| o0 o o [FAAE] @ AR AH] s 871 5
A S e A e AeE 5 811 5
w5 EEEER R L] 10 2 798 8
Ry AR A A = 5 .862 5
Z&us ae . MEIAAY 2 5 847 5
°©° 22 e 5 1 793 4
Al 40 3 37
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AR JidsAI=0l0] XEtsdE €30l 0lxl= &

gk DIZHE20f et 7|cHel opiemt

Lt Rl&
(1) M o8
g4 g9l A <E 59 B ko] 10130l FEAol 455 28] AA
& glFobds el o glen, ol oef 7t allIt Sl AAE Eivler &
HEE 4719 v o] T 12.010%, A ek A dzke] A1) 10.757%, FAAE]
AR S 9% 9.653%, Bl EAY] g 71t 9.282%, A Aol T 8.851%, AHE]A
Al D 8.924%, A A9 LF 8.608%°|th.
<E 5> B 0z
23} 1 2 3 ZEX
- 7t v o 2} v} uf °e°
711 925 .386 318 211 238 239 202 720
713 916 373 257 253 237 238 201 707
7}-4 918 265 246 247 227 138 101 .612
7}-2 982 288 .366 .166 .149 .149 .109 .631
7}-5 .980 302 337 117 148 148 208 .640
1}-3 233 952 223 405 116 116 .084 .608
-1 278 .949 .188 356 137 138 165 .632
1 -5 278 917 257 .398 116 116 164 .642
114 331 972 228 235 245 206 .188 .687
-2 226 937 209 224 251 241 203 .655
o1 217 172 937 338 253 254 216 .682
o}-2 211 158 935 269 258 226 201 .645
4 289 237 931 137 206 207 154 .617
-3 265 265 .929 162 .190 191 138 .611
t}-5 208 .199 .867 339 248 264 151 .650
2-1 187 206 212 954 232 241 174 .630
2-2 247 227 241 967 274 132 .169 .645
2-7 308 220 141 924 221 163 162 611
) 2-6 271 267 211 911 195 242 129 .636
2-3 152 117 208 945 213 375 264 .650
2-5 175 119 112 913 335 276 .195 .607
2-4 273 119 112 922 236 343 248 .644
2-10 231 181 291 .994 .198 173 251 .663
21 233 .186 139 203 925 168 .296 .614
23 231 184 138 203 919 167 .296 611
22 229 183 237 201 907 164 293 .633
24 221 277 233 195 902 259 284 .677
3 2}-5 .266 263 123 .189 .895 .149 262 .613
u}-| 241 332 .024 101 233 .996 .349 .650
ul-2 148 139 128 343 231 959 277 .636
ul-3 321 217 235 254 254 958 176 .690
ul-5 154 143 132 277 321 955 .199 .623




J1E71€A9 T M3 M=

a4 222 269 319 298 217 992 138 701
u}-1 .196 152 214 242 241 233 959 639
a2 249 229 189 142 248 231 939 636
u}-5 233 .198 179 151 338 229 937 647
ul-4 178 262 146 157 314 206 916 623
AT 4774 4732 4.904 5.160 4337 4263 5.107
A Eakg 12.010 | 10.757 9.653 9.282 8.851 8.924 8.608
TR 12010 | 22767 | 32420 | 41.702 | 50.553 | 59.477 | 68.085
) 1. FAAT 7FEEA 29, 7F SR} 0] 5+, Ok SR oa A Al AV, oF S| AP
o), 2: wlgfradel i 71, 3: AdrFe A BE, 2k AAA A 25, vk A4HH A9 2%, vk B4 A9
5

<#E 6> E1A 81 F4(confirmatory factor analysis: CFA) 2 3% x|golth. 891344
FoE o] @9 do] opd Aoz yeht aQlEAdl Hag W] A= EA7t
Sl Aow Akt

<E 6> EHoIX QolEM MEtT x|
Bartlett 7 7
7 KMO - " RMSEA | Q% | NFI | IFI | TLI | CFI | GFI
X
ngo] 1468.652
[¢]
N _ 934 209 .039 1278 | 913 979 983 .994 904
A= Hrl (p=-000)
<E 7> H4 2Apy vk PPl B0 APFE BelFm Yvk
<E 7> =l 20l8A Z3KConfirmatory Factor Analysis: CFA)
H = ke kunin ¥E3A4+ | SE. | CR | SMC| P | AVE
A 74) o} A 71 ¢}
WAl 2e1 | | WA 24 809 0607
474 o} A 71 o)
W zas | | wae ze 817 063 | 20032 | 0.642 | *xr
A 74 o A 71 o}
. Xd‘;ﬂ zo4 | | 591 25 728 051 | 16995 | 0.566 | ***| 702
A7) o} &A1 74 ¢}
wAe zea | | wae ze 735 048 | 19228 | 0577 | e
A7) o} A7 2}

- wAel 2o | | wae ze 622 050 | 23619 | 0596 | v
;}%}@ﬂ SAAL e ZA A 3 645 0.666

&:] 7BgAe] 2183 7397kl 21E] ) '

v FAA e ZA A 3
Agae Az | | Agae Az 639 073 | 25121 | 0553 |
A AL 3 AR g
AgAe Ags | | Agae Az 716 076 | 14.658 | 0493 | = o
A AL 3 AR g ’
AdAe A4 | | AAAe A3 816 075 | 26583 | 0.641 | =
A ALl gt FA A g
AdAe Aga | | Agae Az 756 070 | 26284 | 0711 | %
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‘1‘7/41]]'—04 2arA Tﬁz}g} i z
‘5‘—5_741 —o/]caﬂ '5‘741074] QIE . : 0
. T X | 4 .
FAAS A S i 614
= 57 2 = A %7407%] T o
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sA < A ? e : [
s ; ; 7.711
EEERE] FAAS] A — — o =
9 71 s . oS 691
EEERE et — Tk
g 7)o . 173 7 .
i Jﬁ%iw] a7 0.646 | *xx
g 717 \ o 6 0
it E]HEHE?;}OH 697 064 .579
g 7)d-6 . 14 7 -
GEER T o =
- ) .
g 71t)-3 . s 7 -
;J]EHEAO}O” rﬁf@}q} 742 010 0.617 | ##*
: = . 15.727
fﬂlﬂﬁy_wf ﬂfﬁf o .737 . [
: i . 16.98
| .988
WU]EHE"JOVT TH&HE% o - - o .678
i o . 25.4
2_ 422
s ﬂ]ogo THEHE%O]] 740 005 0.661 |
ﬁ - D 73 i - 26.143 0
Ozﬂ;ﬁl i—qo] oxﬂfﬁ, i—ﬂon] 750 071 .687 sk
| i D : ¥ 6 23.940 0.
EERE 3 A9 . o
: ik i _ g 69 0.
EEED R - -
| & D : i : 19.580
AA A A9 3AIA A = - -
- 1 : .
i D 7:‘ ¥ : 16.748
o i . " 0.664 | *wx
&) > 451 " *}i]%% ? ' - 0 .652
733 S Rk »1551%! - ) -
Q—E i i : 6 20.553
) /\}ﬁ&} 2 0] }ﬁ;g‘ 110‘:‘] " : :
A ;%}%—3 : A}ﬂ%% 71 0
}5151 7111101 ‘xj‘ - - - :
— = .
| —%}%_5 /\}—%% - 19.486 0.
134 9 Car - e
: ; D ¥ .062 20.165
. ©” — .
T2 49 A o T ]
ﬂ 7 .
- i ﬂﬁa% - 19.672 0 b
Léa o) ) O?j‘ - ” - ==
| i U — 7:‘%]—% - 18.511 0
i i “ 769 | e
255 X
ng&} Mo ‘_ﬁo;ﬁ‘ " 799 :
i : %}E—I i .039 2
; — | 1.964
s 791 -
¥ 21.210
733 — .
044 | 1 :
9.976 0.545
., skokok
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J1E71€A9 T M3 M=

SRIEA g vRte s AFRY A A g WM5F9] pearson G HBAE
B35k Aolt}, a8l B4 R| 4(Variance Inflation Factor: VIF)Z Z} W49] t}5-3-44]
(multicollinearity) & H.SITh 3|F &AM Uehd F e SHHST Alo] JHWAE VIFR
B VIF #ko] 2.503~3.5389] 3t glo] We FFo|BE thadaddS e gdot &
A7) B dEdrt

W 1 2 3 4 5 6 7 VIF
A 71| <} |
_ H @o v Ae) 1
FAA |8l it
Hi5A A e 364 1 3.164
O;] AgAe] AlFE) | - :
- SA A A
27 e=E) 101 307 1 3.538
njgf B go] gt 71d4) 017 | 267 | 293 1 3.406
AAA AQl BF((5)| 154 | 164 | 180 | .125 1 2.503
1&7s ALE A Aol dE6)| (144 177 160 185 090 1 3.288
73% :——;% b = o() . . . . . .
734 A 57| 139 182 098 171 | 124 | 097 1 2.642

) #wE p< 01, ** p<05, * p<.10

2 A7E AR 71157 299 sheluael Az s v B, FAR o

o A A

O~
-
9%, A4 A9 B, 334 49 BF o VA 9T Y 1 A <F 9
o 2ok FAA FHdEA 8919 e AU vl T AR BE 7
ko] A3, FARE A0 57 2 49 2

|
[S) =1
%, AR A9 8%, #7474 49 8% S 242 Y9 93 vHn Ak weA )
A1) “FAA) e 2ol A%7eAY 2B $HAA 9L v RolhE A
.
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FAHRS] 7tESAIR010] XE7EsEE €30 DXls Fe D|HE40] et 7|cHe| ophe 2t

<IE > TAHRXE| JIHEAH 20| XEIsdY g5, nlefEAo st 7|CHol| o|xl= FE 24
Z 5:7]_};74 o?élﬁz’:
o AAAAY | ARAAY | gaamy | e
1 I o1 3} 7]tH
g% 9% gz | ¢
_ _ 289%* 267** 253%% 2757
WAl 7 H| % o] Lo
e PARS |l I 7Pl HEe F (2.933) (2.765) (2.651) (2.914)
;oé%ﬁ] AR 3 ARt Al 226%* 237** 235%* 213*
0l v - (2.382) (2.479) (2.297) (2.088)
& . .168* 174% 175* 160*
ol ) vl Ao =
AR AH S0 (1.796) (1.824) (1.915) (1.741)
d 173* .169%* 166%* 164*
(gA=1) (1.836) (2.390) (2.336) (1.746)
A 013 023 021 012
(404 ~504]=1) (.183) (331) (301) (.167)
AL &+ 068 062 094 077
(104 ~ 1009 1] vk=]) (1.294) (1.215) (1.497) (1.395)
SE: 159%* 195%* 177 145%*
(309 °]4=1) (2.242) (2.755) (2.504) (2.040)
~ 078 045 074 042
218 o]a}
PE (1.498) (910) (1.428) (.853)
T 33 o) 166%* 201 183%* 152
¢ 'e (2.146) (2.640) (2.382) (2.137)
qd5 075 1090 076 075
AHEE 9=1) (1.391) (1.442) (1.395) (1.387)
& 3.002 3.362 3.362 3.056
R2 422 336 336 306
Adj R? 358 286 286 260
Fovalue 6.442 6.732 6.739 6.123
(.000) (.000) (.000) (.000)
F 1) FCEEPS AARE, A3 Ei 03*0 =8 9 FAAIZRA(C26), 98, FE, F3717] D AJA AZH(C27),
A7170] AZAJ(C28), AHeat 2 Eddy] ARAJC0) 1, 2 & ARA20

2) ##% p< 01, #* p<.05, * p<.10

ol FAA A 8Qlo] ARSE A&l AY BEo] FeHATG T B
| =

oo f1oagt
mos oft

itk A7 s HlAde] B, FAR G Uld AR A, FAR LA A
FAAAN AL $AT W FFE FE FHAQ 2L AAA A TE, A5
5, 9744 49 8% 5 AS/1549 25 AL dohe S 21

Ll FAXL| 7tEdSA 2¢lo| olzfE 4ol tiet Z|tholl o|xl= F& =4

B ATE FA4 2SA 2909 91N At vl B, FAA

AR A2, FAAL LA $A %ok vl wge B e WAL FFE
STk 1 Aake <k 99 ek FAAE SRISA 2919l Sl S kA sk wae
B, AR B A A=), FARE) ARA S w2k vl R Bt 7o
Aol 9 WAL ek w2 PH 2] <FAA AdsA a<lo] vl dha
el 2FAA GFE 1A Qolthe AGHL FAR AASA 2919 SeuEe
AP 1S 5, FAA hE AGAL] AN, FARL AR $A A=t @ 7

F-lﬂ‘- =<
1ok
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FAGE FAR} Ato] A7, AelA B &
1l e VAL Uss A S 7197
< YR H1 A ATE 7152 A8 (Gersick et al. 1997; Hubler 2009) -9
B HAS Fola #AAe A AL glo E(Carlock and Ward 2010) B] 2 HA}

1E Frishathe AR S Foh

gohe doE 7Hx o Ased el FH8A
o] | = Z

3 oA oA et 2499 o

2|
2 ook

%
B
o)
o)

ko

2 2

ot
il

C. ol 2ol CHEt Z[ti7t XHIHsE Y of olxl= gk 24

Ml
0

=

v g gt 77t A& 7bed < &gl vl
o vl EAgel TRk 71t A A 2, AL A
7Fe7d @ &l el (el Y= VAL itk
7t A&E7Fe7dd EFell 84 dFE vE A

<E 10> ol2i 24kl CHet T[hot X7 Y &S

D X o o |
ZEHE
2 A&7 % j
=T AAA AHE 4 A
A9 g5 A9 dF A &5
. 333wk 303wk 306%**
n A} 3l 7

lef =gl et 71 (3.526) (3.346) (3.032)
a4 198%* 204%* 201%*
(g4=1) (2.113) (2.892) (2.827)

A 015 028 025
(404 ~5041=1) (0.202) (0.401) (0.364)
Tdd + 093 075 114
(10 ~100™ m]gk=]) (1.688) (1.470) (1.811)
EE 175%* 236%%* 214%*
(30 <o]A=I) (2.468) (3.334) (3.030)

_ 051 054 .090

™ o]§]

PES 273 elst (1.032) (1.101) (1.728)
T 33 o4 184%* 243%% 221%*
¢ 'e (2.586) (3.194) (2.882)

qdF 068 082 069
GAFE 9=1) (1.259) (1.309) (1.266)
e 3.698 4.068 4.068

R 370 407 407

Adj R? 315 346 346
— 7.409 8.146 8.154

(.000) (.000) (.000)

T 1) QRS AARRE, AFE, 974, 2 2 BRIAAIRA(020), 2F, FY, F317] 2 AIA AZA(C27),
7178 A2Q(C2), AeAt 2 Edde] AZAJC30) 1, 2 9 AP0
2) ®* p< 01, ** p<05, * p<.10

A4 BE7L Y B 2o 244
2 vFthal 3HLocke and Latham

A S| =
@ olvAe FH7t 229 FEAee] 2HA I FolA



ARe] 7IASAIR210| R&7ISEY &30 0[Rl= Fgh Dj2i=do] thet Z|ohef ofiezt

=7, 34, AYS FEFTHLiu and Wang 2009). ©]2lg =43 #AX o & uf 79 SAE
W FAAE v el @ ViR A&heAY 88 AFHoR B & vk A
S e Atk AS7beAde AAAY edwe e 7199 AR A&7HsT
& A FE2A] 2 5 YUKGladwin et al. 1995). A|&7Hs49 G52 A4 A &
T B8 AEA A9 S5 A A dEo] Al FEE ook S Attt
2f. AKX JtEEA 22lo| XHItsEY =0 deks o|F o olziEA
of chgt 7(cHe| o7 Z ot &AM
(1) fAl7bao vIFel 2R7F X&7HsZ4Y E50 Hgke o/F of ojel2ao| ot
7|tHe| o7zt &AM
£ A7 FAA IS 29 sl Az g v Fho} Abe 7
9 BB ANAFA AAA A BF, AFA A BF, 834 A BB 4FL )
2 o njiEAd gk 7o) wpsERI S ddsth 1 A3 <iE 11> Z2r
<E 11> TAHX 7tHSAH QoI AMIEx|et v|HMe| Z/)0| XEHIHsHY &0 F&2 o|E of
olei Ao CHst 7|chel ofzi gnt EA
TEHE TEHT TEHE
= BAA PR FAA | AREA Ulﬂ%i”ﬂl ARSI A Pl A B A
=T A9l SE et 71 (A9 EF|Ad D vist 7t ([ BY SF A SE e gAY S
A | YA | 3EA) | A9A) | QYA) | GEA) | (a9AD) | YA | BEA)
dk Hk k%
FAR | Qs o0 o =
Az | wAel (2.933) (2.765) (2.651)
S;’] e 2750 | 344wk 275%% | 34]%x 2750 | 309k
e o (2914) | (3.600) (2914) | (3.335) (2914) | (3.044)
_ 297 282 306%#*
Ak s
Plef el e 7o) (3.078) (2.951) (3.032)
k) 173% 164* 188%* | 169%* 164* A85% | 166%* 164* (183%*
(F4=1) (1.836) | (1.746) | (2.661) | (2.390) | (1.746) | (2.600) | (2.336) | (1.746) | (1.944)
o= 013 012 026 023 012 023 021 012 013
(4041 ~5041=1) (.183) (.167) (368) | (331) (.167) (335 | (301) (.167) (.186)
T4 .068 077 .069 062 .077 .105% .094 077 .086
(108 ~100% v)wk=1) | (1.294) | (1.395) | (1.353) | (1.215) | (1.395) | (1.666) | (1.497) | (1.395) | (1.553)
EE] A59%F 1 145%x | 207 | 195%% | 145%F | 197RF |77 | 145%% | 61%*
(30 °]7d=1) (2242) | (2.040) | (3.067) | (2.755) | (2.040) | (2.787) | (2.504) | (2.040) | (2.271)
29 o)t 078 042 050 045 042 082 074 042 047
PES ° (1.498) | (853) | (1.013) | (.910) (.853) | (1.590) | (1.428) | (.853) (.950)
E 30 o] | 166¥F | LIS2FF 12248201 | LISZRE | 2040 | LIBYEE L IS2 L 169%
© T (2146) | 2137) | (2.939) | (2.640) | (2.137) | (2.652) | (2.382) | (2.137) | (2.379)
q4E 075 075 .100% .090 075 085 076 075 083
FAAEE =1 (1.391) | (1.387) | (1.605) | (1.442) | (1.387) | (1.553) | (1.395) | (1.387) | (1.544)
3T 3.002 3.056 3.743 3.362 3.056 3.743 3.362 3.056 3.402
R? 422 306 374 336 306 374 336 306 341
Adj R? 358 260 318 286 260 318 286 260 289
Fovalue 6.442 6.123 7.494 6.732 6.123 7.502 6.739 6.123 6.816
(.000) (.000) (.000) | (.000) (.000) (.000) | (.000) (.000) (.000)

F 1) QECVED S AATE ATE, 99, % % BAPAZAC0), I, P, FA77] 8 AA AZC2),
271744 Xib.%}(CZS), s 2 Eéﬂ‘”rﬂ Xi]J.ﬁ(C3O)8 1, 19 AZRFL0
2) ##% p< (1, #* p<05, * p<.10
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TEHE el
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n Ak 1 7
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AR AZQ(C28), AHeat L Ed U] AZAC30)0S 1, 2 9] AP0
2) *#% p<01, ** p<05, * p<.10
() TAHAIL| AUA SH oIt XHItsEY =0 dE2 ol nf ojzfE et of
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2 AFe FARY 7IdsAl 819 sl FAAY] ApEA SA o 2rt A&7k
739 x5l AU AAA A 2F, A3A A 5, A44 A B3] 9FL
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_98_



SHKIQ TIALHL0I0| X7 =N SH=0| 0jxl= A5k O[efiE2Alo| TSt 7|CHe) oHHEat

<E 13> FARXL| JtASH Qel(FAR] AL SH D)o X&H7MsdY S0l Jde2 ol2 of
olef 240l cist Zioe| o En =4

=X B =2
18]

ZAAA Eﬂlﬂ_/\loﬂ AAA AEA 1:!] a] E”‘Oﬂ R R 57

77 273
o A9 B e v A9 FEAY B0 e BE(AY 9E |02 A [A9 2%
agA) | @A) | @A | axA) | eetA) | 394 | d¥A) | @A) | 3EAD
FAA | A | 1 .y 17
sz | Apaa (1.796) (1.824) (1.915)
Q0] iﬁ]gﬁ‘: .160* 1933 .160* .205* .160* .198*
i (L74) | (2.016) (L74) | (2.001) (L741) | (1.940)
. 185% .188* 218%*
Plehigel W 71 (1.918) (1.970) (2.310)
a4l 173% .164* A17* 169** .164* .123% .166** .164* 130
(dA=1 (1.836) | (1.746) | (1.658) | (2390) | (1.746) | (1.736) | (2336) | (1.746) | (1.384)
o= .013 .012 .016 .023 012 .016 .021 012 .010
(4041 ~5041=1) (183) | 167 | (230) | (331) | (167) | (224) | (301) (67 | (132
THd = .068 .077 .043 .062 077 .070 .094 077 .061

(108 ~100% "|F=0)| (1.294) | (1.395) | (.843) | (1.215) | (1395) | (L112) | (1.497) | (1.395) | (1.106)
EE I59% | 145% | I35% | .195% | .145%% | _132% | .177%* | .145%* | I5*

(304 °]”3=1) 242) | (20400 | (1911) | (2755 | (2.040) | (1.861) | (2.504) | (2.040) | (1.617)

2 ogp | U7 042 031 045 042 055 074 042 033
PEE. (1498) | (853) | (631) | (9100 | (853) | (1.061) | (1.428) | (853) | (.676)
N I I I E L T B 5 T I I A P
° " a6 | 213D | 83D | 2640) | @137 | (1770) | (2382 | (2.137) | (1.694)

EES 075 075 062 090 075 0.056 076 075 059
AARE 9=1) | 1.39) | 1387 | (1.000) | (1.442) | (1.387) | (1.037) | (1.395) | (1.387) | (1.099)
3 3.002 | 3.056 | 2332 | 3.362 | 3.056 | 2498 | 3.362 3.056 | 2422

R? 422 306 233 336 306 250 336 306 243

Adj R? 358 260 198 286 260 213 286 260 206
Fvalue 6442 | 6123 | 4669 | 6732 | 6123 | 5007 | 6.739 6123 | 4.853

(.000) (.000) (.000) (.000) (.000) (.000) (.000) (.000) (.000)

F 1) FECERHP)S JAAE, AFE, 94, F 3 BHIAIZRA(C26), o5, BE, B2 E AA AZED(C27),
A7) AZAQ(C28), AFeAt R EdLE] AXAC0) 1, 1 & AR 0
2) ®E p< 01, ** p<05, * p<.10

S FARE A S oI
W GAAFI R Fe
S FARY ATH $A w2t A%
A% AU E, 497 Ad TF 239 A4 25 9
1@} web [H 4] SFAA

8.1 7<1#7h7 39 &l MAE S v el tigd 717t vizhEd A

-

2|27}

&= 7

T of

49 45 A

1 o 3
=
i
=)
O>f
é
é_‘,:
ol
N N
o
1o,
:l=‘4
=
ol
B
N
g
%0,
o

lo
o
o

o}, EAH Xte| 7P°.=,%74| olof tish FEAEzfZ (bootstraping)S 0|28t 7+

Fol

AT A= i EHS] FodE AFsh] Al SR, xlxi;‘_:,_;r/}, IHEaHs FE
iEﬂ{%(bootstraping) 7o g A gtk wiZh & A7)0l g 9 == Hayes(2013)9] -
EZ~E ¥ (bootstrapping) W= AHEE AT AFE 150003 WHES FEXER] F



J1E71€A9 T M3 M=

ol Hol 95%, FEZER] A3 AHdow It ave] folid& AYstsith 24
oA HEHZF FelHeolga AT 5 e Ve A FE] 05 26k A ot
of gt} <& 14 FAAE JIiSsA a1 A&7 D 2F Aol TEI, AR,
NHEHNE A5 Adolvh. 2t A5AAE AR, 47X} vl Y] Ffiot A&7k
49 2F Atol, FAA N thE FgArel Az ek A&7 B Abel, FARRE] AhEA
A ot A& G BF Abol 24zt e el thEt 7ot v d S st A=
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=y

Boot B S.E LLCI ULCI

a3 0.167 0.029 0.110 0.224

R EER 0.137 0.024 0.090 0.184

AR 57} SRR 0.119 0.023 0.080 0.169

&A1 7}x) o} LREEER 0.119 0.024 0.084 0.161

vl T AA 0.087 0.017 0.094 0.182

P E (1) 0.047 0.013 0.025 0.078

D) 0.021 0.010 0.034 0.084

3) 0.011 0.005 0.032 0.085

a3 0.149 0.032 0.091 0.185

EREER 0.096 0.025 0.080 0.152

AR & A3 A 2 < 0.105 0.022 0.085 0.161

ZA A )3 A A 0.132 0.021 0.084 0.155
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P E (1) 0.048 0.022 0.056 0.086
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R EER 0.100 0.026 0.042 0.127

AR &3} A3 A 2 0.122 0.022 0.068 0.178

SAAS] APEA 34 A 0.118 0.023 0.039 0.150
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_ 1) 0.014 0.006 0.007 0.019

e ) 0.010 0.006 0.006 0.019

3) 0.024 0.012 0.011 0.023

D) () AR A BRI IASE RIS i elele] el ot 7T A2 P AS0aATA Al 49,
@ FAA A7 2AEIR S 1Al Fhyoulele] Bael ta A d-AS s AR A 89,
@) FARe] 7KI%A 8BS HIe] Bhyorlae] Wl that Ath-X S s AR@ R A BE)
D) (1) FAAe] 719457 LAGEAA v AR Az)-njlel 2ol B 7u-A%7RsAEAA el
%), ) A9 717 LAEAA g AR Aeonlelel 2ol via Ad-A 47 AY A
Ae) 2%, () FAR] 7115 SAGFAA] tie ZgAe] Az-nlele] wael v 7)h-A 47k A% @
4 3] B%)

3) (1) A7) 117 2FARS) A Al m)nlele] wael ve 757 s AR As) 2
@ SR 71157 SFARL] A S rlelel Bel] i 7leh-AS s AG A g B,
() AR A SAFAAe] AP S -rlee] BAl Big F-A47 s A @A Al 3E)
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Carter 1T and Justis 2009)3} 12 53t w52 FTAAE %A A (Goldberg 1996) & 7 J A}
&} FAA Ato] HAZE F31 s EFta AlE 6, oldlE] S EAAR] HAE BT
% 57 gE(Handler 1989)°] EolA 1 A|&7H57Y 55 & & e 7Nk v F
Atk Bog2, FARY] AA A oroltt. FAR] Bl ApLA 57 ©] E(Sharma et
al. 2001)= 757199 SA M AdAS BFA LR ojdat=d Fag &5 gt
SAARS] APEA Q1 57 2] = (Barach and Ganitsky 1995; Chrisman et al. 1998; Sharma and Rao
2000; Sharma et al. 2001)= A Z 24 20 W8T ol 71 9] v 444 AHA
¢l Y MABR 2 Eo| SAMIAL e &t o Bed A S e AT
71473 g ol Zrod(Venter et al. 2005)3F =5 ok 3},
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A S T agla F8o] e FAANA SAI7F o] Fof A oF ghth(Barach and Ganitsky
1995; Chrisman et al. 1998; Matthews et al. 1999). Wehx FTAAL= A A FEHI IS
7Felet = ghFallof ghth(Venter et al. 2005). 157144 A, A o] Gl 4
AEFAT An} A, BB ole] thE ZAAZFH RER Fo] e Ed] g 7]
dE =Y F dve ArE F

A, dgA+= ZX]"R’%-J E”‘o}oﬂ gk 7ol o3k =7 =
243, Ao w8, A&, At FHAJ] DI

X

N

o

(e
v
(i
L
i)
o
ol
AW
ftl
e
=
ot
>
N

N
N
n)
'y

i =2 v =
5 Atta 3FK(Locke and
Lavam 1990, = 27101 11 olIA8] B4k 2498 Fads FAAY FT

- 101 -



J1E71€A9 T M3 M=

FolM %, 89, NYE FEH(Liu and Wang 2009). ©]&#3 F432 gAx o8 wf 7}
SAE TE FAAE v dig VU A&Tbe7dd EF e Asder 48 9
OE AXHE de 5 Utk AETFe7 e AAA] edivterE | e] AnbAQl A&
Ve S e FEZA0] @ 4 QIthGladwin et al. 1995). A&7 s 52 AAA

o GF BB AEA A 253 844 A DFo] Tl FutEojof & AR

991 AL7KAD 5h S Aellon, ol AP
& 404 ~5047} B Aol M8} A&7
%E}. a8l TEY F= 10% ~100% PIRke] 1007 ©]F
£ ggol AAAe|AE Atk ok AU F 2]
B o] SAZNE A Savka ANE Fomm
g Ae AR 92 2 v 304 o] 304 o
aoll vlsh A%7154G BEA PlAE o] Al o)t Bite] Pelo] 0BFR
L AN S 2 2nFoA FGATE FAANA
o] $AG 5 Arhs A AR AEFe] A4S 2R Al 29 o)l A4} B
o

)

Fofsta glom, 39 o] Fodte 7SI AE7sAd Dol Foe S v
23 glot 27 olal Fofste THEVIQS AETeA D EEel Foe dFS mA U
A 5 BT Utk ole AFAQ AAE 7ETIHoE A S AlEtel SAke] 7]wE
= ol A7 o] & AT 718, S 7FE0] FALE ol #h5the A ALTHe A
250l SHALS AAIT AT AARE, AFE, 48, o F 2 SAHIAZH(C26),
o8, AW, B2 & XA AZQ(C27), A713H] A %Q(C28), AEA 2 EFUde] A%
A(C30) T 2 9 AP Akl A&7 Sl nX & e A A o)A ekogTt. ]
T2 AT B0 aFAFE 9 FHAEAE AxYY A3ARE AANE, HFE, 974
=% 2 FARA A ITH Tl o] 2717H4] A A o' ATl 2H X o] ﬂttﬂ
5% dFdA A&7 A Y EFol APHA o2 YA 55 AT S SRk 9
g3t I SA St AT #HAgo] glas AlARTE

B AT 542 2AR] s A 88l ALTsE Y EF ISR R
Zdoll tig 71tie] Wiz EE A skE d ok AExARE A2 7371 A SAREE 7}
719 B9AE AR 20249 3 18U FE] 49 30U 7HA] FE3HE AEA 35055 |
X3 209F-5 3]st a 34 AEA| T BT SHEHA BE A Qg 166719 SHAE
FERECRZ AP AFEA | o] g3t <

FAA) FASA £-10] A&7

b e

P}
=,
ol



-

2.

AlAe] AP
Ao} A7 A
A 8¢lo] &

F 7Iche] oy

=

S

<
T

Atofl of

s} wlze] 347t 2

R

R

AR 7A5A 2.810] A&7}

ARel A 57 ¢t e

AR A=A A =7} A 7

AgA A,

O15t:

=

iy
e
<

_-‘f_

kel
T

N

=

k= I =

of 0
=4
}

A
°

&
3 2k @ B}

T
T

AApe]

o

=4

oo
_‘E'S;
o

o
=
B9 A2,

7401 BHE|

A2 A1),

s

[e]
T
]_

A
L
s

o
=

o] vl BAt] o

a7}

Al20l0] X|
A&}l o
k<A

EaS

AS
, A A o
z‘>r‘_

g 717k A&7}

71 mA|

>

of 7¢
1‘5}
_[(_Jr
%
71tie] w7l &3}

3L
[}
RevA
o
24T 1 2t

1

HAL
ki

=

<]
o
AR Abel 4714, A9 B
3k 7]the] ulh

=)

T

4

s

_‘|

<
s

L

<
T

A, ol e gl o

=
=

olo] m|E B g o)
A =7} A
A7k 9 ]

A 7FA o} H]

3 2k}

71the] ulj 7] &2}
n] 2] B o

o ] e 2ol o

[¢}

]
O:

do B W Ao W
X m 9 E AR
oﬁad|i7de.,_
$rpgic
RN K o W
ﬁTHT_ﬂTM‘WNOO#
B oo o X
o B of T g o
PEEH =
wR ﬁm {0 % 4+
Lol TN )
L R e
T — o
o U

TIE LEw
Eowmwjmrﬂ:
X Mo
%Eidu@ﬁq
,aoﬁ@%%
do o W g 5 e
m,éaoﬁEQQi
LB R
<o) =
@._ﬁ@mﬁ%v
ﬁemﬂﬂzﬁ@%ﬂm
MW%HEEW@_
e ®®
dlﬂwﬂwdmarx%
Moy o
1J_m|1po oM 1R o
o ;o. =K 5 o 1__/|
TR T R
ot w0 7 ™ X
B ook oM B W m
o~ o © F e

ot
,?_
Al
°|

- 103 -



J1E71€A9 T M3 M=

)
o,
M

.2010. "FAEETIG A AdSA TS vAE 8l A AT, AL
el Asdstn dgtd.

AT 2013, U1 SAFEAR A 9FE vIAl= 89l d A9 FAAE
FAoE” TAIAAAT,, A26A AT : 1337-1359.

oy
°x
ac)

F9 3. 2005, 7SI SAAIE A B A TAAAAAT,, Al18HE AL : 57-78.

A G- Al AL 2010, <771 S] ZIGAM TR SAJ0] 7197 B 78 Tl
n e Gk TAGATFE,, A25E AT 163-196.

uhEE o] Fd. 2009. <7199 A&7be7 Y o] 71gAalE] B 1A fEEe|] mX = o
& T AAAE, ALY AT 122,

E89.2019. "FA7IH9E] SAAE] G ETF AR ALY o] o nA]=

A, AAEe] = dddigta g

A 25484, 2019, “sAA L] 229 Hrlwste] nAE FF-24412 3 A
AL A9t AAGY vz Eab. rAAd A AT, A6 A4S : 51-63.

A%, 2014 TTFETI] ] JAAE BFH SAC B AT AHAHEe] 2 A, WALe
=i Jdisty gy,

b E-&AY. 2017, “FA27199) M A BA a0l A&THeA Dl A= S, e
FAes] A, A9 A2E : 207-231.

Qkerzh 2013 “7FASA ADAAL AL, T G ES| A, A26H A 125 ¢ 3189-
3210.

A A, 2013, “7HE714e SAG FAAY] vy gk @Rl TFa|9A T,
xﬂ35:q 23 : 19-40.

ol HEF AT, 2010 “VHASA L 757 AAY o 2D AR TR ADTE,
xﬂzzﬂ A43. : 145-166.

Fx9. 2012. TA&TTE VHE7IHY SARES ALE
#g AT, vl =R, A thetn ek,

7. 2012, “FFAL] A &7bsA el gk wAR| Zto] ggatol] it AkE A Azt 4l
go wxle 9. "I A LI A, A10d A5 43-65.

A% FAA LEEAR G

Mo, i

N

Amalric, F. and J. Hauser. 2005. “Economic Drivers of Corporate Social Responsibility Activities”.
Journal of Corporate Citizenship, 20(Winter) : 27-38.

Anderson, R. C. and D. M. Reeb. 2003. “Founding-Family Ownership and Firm Performance:
Evidence from the S&P 500”. Journal of Finance, 58(3) : 1301-1328.

Antonakis, J., B. J. Avolio and N. Sivasubramaniam. 2003. “Context and Leadership: An
Examination of the Nine-Factor Full-Range Leadership Theory Using the Multifactor

- 104 -



FARL JtdsA=010] XE7t52E €30l 0xl= gt D[H240| et 7(chHe] ofoHE

Leadership Questionnaire”. Leadership Quarterly, 14(3) : 261-295.

Astrachan, J. H., S. B. Klein and K. X. Smyrnios. 2002. “The F-PEC Scale of Family Influence:
A Proposal for Solving the Family Business Definition Problem”. Family Business Review,
15(1) : 45-58.

Avolio, B. J, B. M. Bass and D. L Jung. 1999. “Re-Examining the Components of
Transformational and Transactional Leadership Using the Multifactor Leadership”. Journal
of Occupational and Organizational Psychology, T72(4) : 441-462.

Barach, J. A. and J. B. Ganitsky. 1995. “Successful Succession in Family Business”. Family
Business Review, 8(2) : 131-155.

Baron, R. M. and D. A. Kenny. 1986. “The Moderator-Mediator Variable Distintion in Social
Psychological Research: Conceptual, Strategic, and Statistical Considerations”. Journal
of Personality and Social Psychology, 51(6) : 1173-1182.

Bass, B. M.. 1985. Leadership and Performance Beyond Expectations, Free Press.

Baum, J. R., E. A. Locke and S. A. Kirkpatrick. 1998. “A Longitudinal Study of the Relation of
Vision and Vision Communication to Venture Growth in Entrepreneurial Firms”. Journal
of Applied Psychology, 83(1) : 43-54.

Bracci, E. and E. Vagnoni. 2011. “Understanding Small Family Business Succession Knowledge
Management Perspective”. Journal of Knowledge Management, 9(1) : 7-36.

Brockhaus, R. H.. 2004. “Family Business Succession: Suggestion for Future Research”. Family
Business Review, 17(2) : 165-177.

Cabrera-Suarez, K., P. De Saa-Pérez and D. Garcia-Almeida. 2001. “The Succession Process from
a Resource- and Knowledge-Based View of the Family Firm”. Family Business Review,
14(1) : 37-48.

Cadieux, L.. 2007. “Succession in Small and Medium-Sized Family Businesses: Toward a
Typology of Predecessor Roles During and After Instatement of the Successor”. Family
Business Review, 20(2) : 95-109.

Carlock, R. S. and J. L. Ward. 2010. “Making the Parallel Family and Business Planning Process
Work”, In: When Family Businesses are Best”. Part of the Book Series: A Family
Business Publication(AFBP), New York: Pragrave Macmillan.

Carroll, A. B.. 1979. “A Three Dimensional Conceptual Model of Corporate Social Performance”.
Academy of Management of Review, 4(4) : 497-505.

Cater ITI, J. J. and R. T. Justis. 2009. “The Development of Successors from Followers to Leaders
in Small Family Firms: An Exploratory Study”. Family Business Review, 22(2) : 109-124.

Chrisman, J. J., J. H. Chua and P. Sharma. 1998. “Important Attributes of Successors in Family
Business: An Exploratory Study”. Family Business Review, 11(1) : 19-34.

Churchill, N. C. and K. J. Hatten. 1997. “Non-Market-Based Transfer of Wealth and Power: A

- 105 -



J1E71€A9 T M3 M=

Research Framework for Family Businesses”. Family Business Review, 10(1) : 53-67.

Claessens, S., S. Djankov and L. H. P. Lang. 2000. “The Separation of Ownership and Control in
East Asian Corporations”. Journal of Financial Economics, 58(1-2) : 81-112.

Danco, L.. 1980. Inside the Family Business. Cleveland: The University Press.

Danes, S. M., V. Zuiker, R. Kean and J. Arbuthnot. 1999. “Predictors of Family Business Tensions
and Goal Achievement”. Family Business Review, 12(3) : 241-252.

Davidson III, W. N., C. Nemec and D. L. Worrell. 2001. “Succession Planning vs. Agency Theory:
A Test of Harris and Helfat’s Interpretation of Plurality Announcement Market Returns”.
Strategic Management Journal, 22(2) : 179-184.

Davis, J. A. and R. Tagiuri. 1989. “The Influence of Life Stage on Father-Son Work Relationships
in Family Companies”. Family Business Review, 2(1), : 47-74.

Dyck, B., M. Mauws, F. A. Starke and G. A. Mischke. 2002. “Passing the Baton. The Importance
of Sequence, Timing, Technique and Communication in Executive Succession”. Journal of
Business Venturing, 17(2) : 143-162.

Dyer, Jr., W. G.. 1986. Cultural Change in Family Firms: Anticipating and Managing Business
and Family Transitions. San Francisco: Jossey-Bass.

Dyllick, T. and K. Hockerts. 2002. “Beyond the Business Case for Corporate Sustainability”.
Business Strategy and the Environment, 11(2) : 131-140.

Eells, R. and C. Walton. 1961. Conceptual Foundations of Business. Homewood: Richard D. Irwin,
Inc..

Elkington, J.. 1997. Cannibals with Forks: The Triple Bottom Line of 21st Century Business.
Capstone, Oxford.

Faccio, M. and L. H. P. Lang. 2002. “The Ultimate Ownership of Western European
Corporations”. Journal of Financial Economics, 65(3) : 365-395.

Francis, B. C.. 1993. “Family Business Succession Planning”. Journal of Accountancy, 176(2), :
49-51.

Gersick, K. E., J. A. Davis, M. Hampton and 1. Lansberg. 1997. Generation to Generation: A Life
Cycle of the Family Business. Boston, MA: Harvard Business School Press.

Gladwin, T., J. Kennelly and T. S. Krause. 1995. “Shifting Paradigms for Sustainable
Development: Implications for Management Theory and Research”. Academy of
Management Review, 20(4) : 874-907.

Goldberg, S. D.. 1996. “Research Note: Effective Successors in Family-Owned Businesses:
Significant Elements”. Family Business Review, 9(2) : 185-197.

Goldberg, S. D. and B. Wooldridge. 1993. “Self-Confidence and Managerial Autonomy: Successor
Characteristics Critical to Succession in Family Firms”. Family Business Review, 6(1), :
55-73.

- 106 -



FARL JtdsA=010] XE7t52E €30l 0xl= gt D[H240| et 7(chHe] ofoHE

Gray, R. H., K. J. Bebbington, D. Walters. 1993. Accounting for the Environment, Paul Chapman
[for] ACCA. Chartered Association of Certified Accountants.

Handler, W. C. and K. E. Kram. 1988. “Succession in Family Firms: The Problem of Resistance”.
Family Business Review, 1(4) : 361-381.

Handler, W. C.. 1989. Managing the Family Firm Succession Process: The Next Generation
Family Member’s Experience, Unpublished Doctoral Dissertation, School of Management,
Boston University.

Handler, W. C.. 1990. “Succession in Family Firms: A Mutual Role Adjustment between
Entreprencur and Next-generation Family Members”. Entrepreneurship Theory and
Practice, 15(1) : 37-52.

Hayes, A. F.. 2013. Introduction to Mediation, Moderation, and Conditional Process Analysis
. A Regression-Based Approach. New York, N..Y.: Guilford.

Hubler, T. M.. 2009. “The Soul of Family Business”. Family Business Review, 22(3) : 254-258.

Keller, A.. 1997. “Strategic Environmental Assessment of the European Structural Fund Objective
One Programme for the Highlands and Islands of Scotland”. Europe Environ, 7(2) : 63-68.

Kets de Vries, M. F. R.. 1993. “The Dynamics of Family-Controlled Firms”. Organizational
Dynamics, 21(3) : 59-71.

Lansberg, 1.. 1988. “The Succession Conspiracy”. Family Business Review, 1(2) : 119-143.

Lansberg, I. and J. H. Astrachan. 1994. “Influence of Family Relationships on Succession Planning
and Training: The Importance of Mediating Factors”. Family Business Review, 7(1), :
39-59.

Liu, Y. and H. Wang. 2009. “A Comparative Study on e-Learning Technologies and Products:
From the East to the West”. Systems Research and Behavioral Science, 26(2) : 191-209.

Locke, E. A. and G. P. Latham .1990. A Theory of Goal Setting & Task Performance.
Prentice-Hall, Inc.

Magretta, J.. 1998. “Governing the Family-Owned Enterprise: An Interview with Finland’s Krister
Ahlstrom”. Harvard Business Review, Magazine(January-February) : 113-123.

Malinen, P.. 2001. “Like Father Like Son? Small Family Business Succession Problems in
Finland”. Enterprise and Innovation Management Studies, 2(3) : 195-204.

Matthews, C. H., T. W. Moore and A. S. Fialko. 1999. “Succession in the Family Firms: A
Cognitive Categorization Perspective”. Family Business Review, 12(2) : 159-170.
McWilliams, A. and D. Siegel. 2001. “Corporate Social Responsibility: A Theory of the Firm

Perspective”. Academy of Management Review, 26(1) : 117-127.

Miller, D., L. Steier and I. Le Breton-Miller. 2003. “Lost in Time: Intergenerational Succession,
Change, and Failure in Family Business”. Journal of Business Venturing, 18(4) : 513-531.

Modway, R. T., L. W. Porter and R. M. Steers. 1982. Employee-Organization Linkages, The

- 107 -



J1E71€A9 T M3 M=

Psychology of Commitment, Absenteeism, and Turnover. New York: Academic Press.

Price, J. L. and C. W. Mueller. 1986. Absenteeism and Turnover of Hospital Employees.
Greenwich, Conn.: JAI Press.

Salmones, M. G.-D. Los, A. Herrero-Crespo and I. Rodriguez-del-Bosque. 2005. “Influence of
Corporate Social Responsibility on Loyalty and Valuation of Services”. Journal of
Business Ethics, 61(4) : 369-385.

Santiago, A. L.. 2000. “Succession Experiences in Philippine Family Businesses”. Family Business
Review, 13(1) : 15-35.

Sharma, P.. 1997. Determinant of the Satisfaction of the Primary Stakeholder with the Succession
Process in Family Firms. Unpublished Doctoral Dissertation, University of Calgary.

Sharma, P., J. J. Chrisman, A. L. Pablo and J. H. Chua. 2001. “Determinants of Initial Satisfaction
with the Succession Process in Family Firms: A Conceptual Model”. Entrepreneurship
Theory and Practice, 25(3) : 17-35.

Sharma, P., J. J. Chrisman and J. H. Chua. 2003. “Succession Planning as Planned Behavior: Some
Empirical Results”. Family Business Review, 16(1) : 1-15.

Sharma, P. and S. A. Rao. 2000. “Successor Attributes in Indian and Canadian Family Firms: A
Comparative Study”. Family Business Review, 13(4) : 313-330.

Shen, W. and A. A. Cannella. 2003. “Will Succession Planning Increase Shareholder Wealth?
Evidence From Investor Reactions to Relay CEO Successions”. Strategic Management
Journal, 24(2) : 191-198.

Tan, W. and S. Fock. 2001. “Coping with Growth Transition: The Case of Chinese Family
Business in Singapore”. Family Business Review, 14(2) : 123-1309.

Tichy, N. M. and M. A. DeVanna. 1990. The Transformational Leader(2nd eds.)., New York:
Wiley.

Upton, N., E. J. Teal, J. T. Felan. 2001. “Strategic and Business Planning Practices of Fast Growth
Family Firms”. Journal of Small Business Management, 39(1) : 60-72.

Vancil, R.. 1987. Passing the Baton, Boston., M.A.: Harvard University Press.

Venter, E., C. Boshoff and G. Maas. 2005. “The Influence of Successor-Related Factors on the
Succession Process in Small and Medium-Sized Family Businesses”. Family Business
Review, 18(4) : 283-303.

Waine, P.. 2002. The Board Game. Wiley, Chichester, UK.

Ward, J. L.. 1987. Keeping the Family Business Healthy: How to Plan for Continuing Growth,
Profitability, and Family Leadership. San Francisco, C.A.: Jossey-Bass.

Ward, J. L.. 2004. Perpetuating the Family Business: 50 Lessons Learned from Long Lasting,
Successful Families in Business. New York: Palgrave Macmillan.

Westhead, P. and M. Cowling. 1998. “Family Firm Research: The Need for a Methodological

- 108 -



FARL JtdsA=010] XE7t52E €30l 0xl= gt D[H240| et 7(chHe] ofoHE

Rethink”. Entrepreneurship Theory and Practice, 23(1) : 31-56.
Wolters, T., M. Bouman and M. Peeters. 1995. “Environmental Management and Employment:

Pollution Prevention Requires Significant Employee Participation”. Greener Management

International, 11 : 63-72.

- 109 -



J1E71€A9 T M3 M=

The Effects of Successor’s Family Business Succession Factors on
Sustainable Management Activities:
The Mediating Effect of Expectations for Future Compensation

Kim, Chul-Hun*

{Abstract>
[Purpose] The purpose of this study is to analyze the mediating effect of expectations for future

compensation when the successor's family business succession factors affect sustainable management
activities.

[Design/Methodology] 166 structured questionnaires collected from March 18 to April 30, 2024, for
managers of inherited family business located in Seoul and Gyeonggi Province, were adopted as
effective samples and used for empirical analysis.

[Findings] First, it was revealed that the sharing of core values and visions, which are sub-variables
of the successor's family business succession factors, the manager's trust in the successor, and the
successor's voluntary succession intention had a positive effect on economic responsibility activities,
social responsibility activities, and environmental responsibility activities, which are sub-variables of
sustainable management activities. Second, it was confirmed that expectations for future
compensation have a significant positive effect on sustainable management activities such as
economic responsibility activities, social responsibility activities, and environmental responsibility
activities. Third, it was revealed that there is a mediating effect of expectations for future
compensation when the sharing of core values and visions affects sustainable management activities
such as economic responsibility activities, social responsibility activities, and environmental
responsibility activities. Fourth, it was revealed that there is a mediating effect of expectations for
future compensation when the manager's trust in the successor affects sustainable management
activities such as economic responsibility activities, social responsibility activities, and environmental
responsibility activities. Fifth, it was revealed that there is a mediating effect of expectations for
future compensation when the successor's voluntary succession intention affects sustainable
management activities such as economic responsibility activities, social responsibility activities, and
environmental responsibility activities.

[Research implications] This study is meaningful in suggesting that the current manager's
knowledge and experience in other companies that make up the strategic vision can gain the support
and respect of employees by making them perceive that the successor is well prepared in advance,
as well as confidence, confidence in their abilities, and insight into new technologies and

management.

<Key Words> Family Business, Successor ‘s Family Business Succession Factors, Sustainable
Management Activities, Expectations for Future Compensation
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