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J1E71€A9 T M5 M=

I. A&

HZ =] AGAA =9dM e T TR vTEd A% 7HeAe] Fae
WA o2 A7 ok FF Adre] e JAFAI R wEw 2025 2 AT 26,347
A oz Az QA3 51.0%F AR FhA E ] 2025). S BAo] A AaE ¢E

24 wh2E 20243 39 715 A 2287 7| ZARXSGA| 7S 13020] AR don
TREAJTHEIE S 2024). o] # g T2 = A FGAA L] A& 7ol Q29| Wshe} Wi
s dZxo] FE BoErh ey A 4AA S fA 9 38 THe e Q1T
Yt A9 W Aabr|ukd 7198559 A& M E 9 e 5 ok
Aol F713 2AG 7719 AR Ao A BAZE A2 7o

olgh= HelA AQAA AT Fo FAUGe] 2 F S Aolth

A el G717 AT 719 A9 AdE A 5 wlete

Atk A=E7193 F27199] A MEHIE A979] BT £ Aol& 4
T2 AN YrHEFE-FIZ 2016). 719 2+ AAsE &

X
rr
N

Ir

¢

Mol S47193 gE7Ides 7A€ A EEVEM A 18 fE

T 5ol FRIHATHBE A 2019). =3 AA= T o83} 7199 2|4

WAZY 47199 dE2d¥ 928 + ds5s xﬂA]?ﬂE‘r(Suh and Wi 2017). whehr A<
Eds

2o oy fr ok -y
i

719EgE5S M 714 YA Erte g gtetshr] of Pk 771G Akl 3F SAI%
718 BAA FAE A W] 54 A Qe S49 AR A HA &
%ﬂOI AR ew F 4 vk mEbx 7S] AGAAA onle EAF ARG
2HT AN 2 FE2RE 7S5Al S v ete A RS B8 dES Z ot 9tk
7P—7l°*«1 AR onl= 9] ATet FAEAAME T thRolA g FH4
& HAE72F Baxe 7E7Idel 18 7199 oF 70%0lA 80%E AbAskH 1189 of
40%N A 50%E FB3ttta A A6 THEuropean Commission 2009). B3t 71547 7]¢] 9]
AA GDPY 70% ©]/d3} AlA 182 °F 60%S 2R3ttt B 118} tHMcKinsey 2023). ©|
21g FA = 7710l BAREY T AP HUS Angith AgdFelA = 7157
dol BAH, BA, FAA, At 1+ SA 2 ABIPAMA FE FASHn Agett
(Gomez-Mejia et al. 2007). B8+ 71045 719719 A F2e] o] S At T2 &
1oz HEE ] $tti(Anderson and Reeb 2003; Villalonga and Amit 2006). ©]F A= 715
71949 AFY I} g ate] BAR =95 st Duran et al. 2016). AT A
= 717199 A9 WAdel A Aakrzet ABIAE Ao 93 = F dsg A
3th(Basco 2015; 2024).
aEu 7Y A9AAA ofuE gEAE I TPt vlFd 2 AL B
N AEZ AFAFE Aot 71E ATE 77199 A3, Am+x, AETx, g

A&
R

to L r
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AQEAE TR FHT ATE AAolh. Webd] A3 E71ge] AGAAA <]

Sl
T HEAHIG} RPN HTE AR HES vt e Aot

ol ¥ ATE vEF 22 A7 A& AP RQL TR AfEEE 719e
Frold Bl B v oju e BHS 2hErP RQ2 FEAN HFEEY] AGAA
HRL 7S] At} ofw @ ‘ﬂo“—} oz AZHE7R olH @ A7 i AT
93te] B AFE 2011~2024'd 3= KOSPI 2! KOSDAQ 47471¢) Ataet A=’ 7|94
AE Aot 7HE71h e AR 0]*‘*&—% =AY & dT7e 771 a9k A9
23 Zelste] ASdoM, = g7 AdTRrE A5A A3z 54994, 1
Tl A9 AgE 5404 wel At g

|2 W3 74

1. 71E71 2| 2ol M

59 e FUR EE AFEF A7} 7199 2fsh BAl] ASA O Tl 2

F9ete] 7199) Bsh Ao Qe WIS 19 DA E719) BeIE a7
2] whet i Aol gonk, A o] AR Besh FARE Hgow g9 g

S
A wepgel dorg MlAte Aol Aok ek ASIAE S TARe B A of
o 2 ddtely| B, 71Ee] ARAT FAIY ] 7] AR ALA AEsteEAE
7| ;e sle] o]a]ed B Q7F JtH(Chua et al. 1999; Astrachan et al. 2002).
BRA7IHS Ee R & 77| AT e 7HEA, 7HEEA|, 7MY TRl T
sttt 7hSafre Au7EESe] 7199 A& 928 Eiste AHE vlsta, 7T
A AMAEe] GGl S1del ek SAAgel MAEE AHE Qn)aT AEEY
71 Fade] A9 e T8 AIRe R Ay Hoste A5E a4
- FF, FAIA L, o]AFS] ZHAlo} e A=A SFEle WAk AujrtEe] FEe &
A% SAE S BAe A5 7o dEg S 7199 A AR A &Aoo g vheld
%) THAnderson and Reeb 2003; Villalonga and Amit 2006).
E7199 54 A71E BN SAES Tl';qol'i’- 7}"‘ AT HAEE H%—é}tﬂ
r 13

A 3 SAE AgEhs b4 e 59 1S AEe] FAgT

8 ez Ada] i Wl Ans B ] AES A A58 zaqsg 7
0] ok olel@ BAe AR SEF oW AfAS AYA Abole] Beldl &
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J1E71€A9 T M5 M=

A SeeHE H 7@ £ Ak 2eu A4S BADY fA7F a9 BEL 2 A4S
AR fY% AR NS pushe oAdgdAE A A ol 9l
(Goémez-Mejia et al. 2007; Miller et al. 2007).

AYPATFAM = 77192 AUFF B A7l afst 49 8 ez 3
ojejo] gtom, 7157193 HZIETId el Ao, Al TtE, AFeA Alq) 8l
o7t AEHC] gttt o3 AFEL = VIdSA AR T AfA 27 7Y
JAER B} A3} 2fel & AHste T8 80l 2 F s HAFH (F95 45 2007
H]—}\]—Hé 714zq 2019)

2 ATE g @ =S Hgor 29 AR &
Helo] G nA & Qe 24 Fejz olald) 34 7
o] Il =EHo] JCoHAE AujrtEe] F714 BA 9 SA
meba 7HE71de ARt EE AR Zedrte] 2 A
A7F Amzg W2 9 T *LE—‘M] HgH 23R M e = ok o]
B 7bed @A AFAE
T4 duog AAHEAE A

2. #ECialel Ol ABEME &

&A1) ATEE Ae] AAAE S elehe 2% Fejel Fe] Wit ok

o AMAFEe] FAGE €4 1E UE B AL o BHoR THE Bast Uk @
AT1E o] & Yol FHFu|el o]23} ALE A H(socioemotional wealth: SEW) 4 S
A g3},

PrdelQl o] & a2t HPE st
A B Apkel A Tl wet H?ﬁ*o‘ E}Eﬂ] % 7]’5}‘3}3’_ El—/}(Wlseman and
Gomez-Mejia 1998). ©] oA 714l A 2 7lgevto 2 A E R et 9
XA A} = ;(]./\]o] HESEE a4 Z]—/\}O] o=ty gl u) _A-Gq o §M‘§-} 9] o
™, 71 ArhE BSdhe H B0l He dude 44 vl &ol S A th

%

o] =gl& 7}—‘"7]?3 Aol A AFS A A F(SEW) BRI A2k 7714l Azt
& 719 AFA FANGoERt AR ekow, FAIE, 7193 7] A, A3
2 A, XA oz Al 7 A 7heAds A gt olel g HiAI R 58S ALE

XA F(SEW)E AT Hth(Gomez-Mejia et al. 2007). WA 7157199 JAEH S &7
) B0 ohieh AW el WEdelE A4 e &4 el met gekd & 9)
th. olelgt BHAA 7SI 7S BAIA T SA 7Hed nA e e VIl R ¢
S A9 A oz gt BAA it S e Aol didE e abEaH de AF
SHA| Whg-eh= WHA, A7 AujE 3 FAY BEC Ego] He ddde AFA v 8-S
g T Uk
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7VE714elA Bgafol & A Aake A FA Fofl shEA] et 71719 7Y
SAY, 7193 715 FAA, AA A, XA ol FZ A 2F SA 7Fe A 2L BlA
T4 885 37 1123 tHGomez-Mejia et al. 2007). ©|2]g+ A F-4 §-8-& AlS| A H
(SEW)Z A€tk SEW #3oA 717192 715 SAd S A7 AY SA 78 =

e F Qe AN AFe] ek B AEe] PH AT FAYE
RES 5 don BUSE P9l ARA ¥ 45T 5 Ak de] S BAG &
A elAE gl wet AP Hagow Ptk dulg e

B ATIGE A% 239 2A% ARAB B hele) el ok el A
w715 7] FA7) 2 g Q3 71%7]

do gAEH S H7] F ”‘o, SAE A, AFH =973, Al
P& T Aok AV 2R77F Z197ER] o A|AA o
719l T 7HEaR7E kA dee] Aoz olofd A< Ho]FTHAnderson and
Reeb 2003). Hgt 7157|499 AEF2 AT 7159 Al AlFA S7do] 74 AHE-
AkEzg Wl 9 nE & UdSS AlAgeKSchmid 2013).
olF g =ele 75719 AtF el ® Agd 5 vk 7E7Iel SAE FA 9k Al
SAIRTH, EA|E 2EHT T 3|4 o] Y Agxd WS Asd 7t

i
rJ
RO
i}
4 =
¥0,
vl

»
3!

& 5AE

40] Btk oln) HH F5d F3ANE A5G0l AR BAYS fASEA 99A
2L 2YE 5 A B A el o KPANE YUBEFY JWolEA BHE B
2= F 9lom, 71999 2 Y S olm Fa) AokS d3lets 98-S i (Almeida and
Campello 2007). ©lo] W]a] AFALS QA5 FAALE a0 4] 9o] @ % 97

g 7] BT B HEIbsA o R Qe oAl 22N Al e F
A THHall and Lerner 2010; Brown et al. 2012). 7}&57119] FAg o] A
oA 77 e g2A dehe = ve dTE olgd M=
Shao 2014).

wEba] 2 Aol FEaEQl o] 23 SEW I 7157199 AR AgS et
© 34 o84 7te] "k 7174 ARt e AR Aol XA &a, THE
A BE AFA S1A, A 3 oAl 7heAde] W E A Adgor olsd 4 3l
o} o2 g WA HE 7hed FEAMEE VT B4 T4 AAwEe WA 29
2 dow, AFAREG A" FEAALE 7AE 7 R SHAA 771 €
Agzxg WA 21 #AE 488 F ok



J1E71€A9 T M5 M=

o A Est AT ATl = 537\]"?_}9] HH 75 1049] l‘i—iﬁl
st/ 2"t 53] AuiA] 7HsAel we 7]
22 7149 geER] 8 58S =4 9 (Campello and Giambona 2013). ‘% 2 A
d Aske] AR 7 O] 275 HExde] M BA #88] Ad F Uk
AFE o] 3 =25 S 3o Benmelech and Bergman 2009).

7FE7190A A Aged SAE A9 AA Aol 2 4 Uk 7S]
FHE A7 FAEH %V\i Qi A el = AlFatA W sheAde

WY ATE 2 Sl 1S AU FAYE FANL 5 W] w2l

)

ol Wla| FER YL 7FEe] £FA M S FulelA] oA gRAgS gRE
S AClT 1 APIAE BT ATIAE ARG BAD 40 Pl FAz
gS Aasla 32 Seoe Az og AlFd 23S HYTHCroci et al. 2011).

A7 SA7Id e FAdde] gl 3ol wizkshA Witk A9 de 7S]
A Az Mddo] FAA A< d24E F e Kol FrH(Mishra and McConaughy
1999). ol2fgt == 717|199 A Bt i fAlo aXA] @55 AlAke
o FEAE AN Eo 2SS St e gEE A39)e 7hestl shed 9 FA
ool w2 AR NS Y F A 77190l %Xﬂ?ﬂ %7‘]9} A5 589489e 5
Al FAE SRS # e FEARE 718hs P A FAE fele] AxItt. o]
o e & a7 dee H9E 4gad

M 1] 7AE1d e WA g B gRelge] ¥ Aolth
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4. FEAL Heokx
FEANS wE A AAE FESAT 7199 vie A &3 dAE e Ateltt
Fake] Bel, 94, 54 % TA FAE ASH R =olHo] gt 53] FIAREL T
7Fe3 2t A Therde] Aol 44 gom 54 FEApte] FEete A3 AHE 7S
7] o8& Zreth(E4 A 2005). o2’ AR 7)) B, weke- B Ve g
£ AA-9le dHoR A48T = lth(Hall 2009). F-BAT FA=
7197019k Add S glou AFNEAE, FaAAY B ngEd
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Ae 71EEAne R doe WekS o =317] o] P tH(Chrisman and Patel 2012; Patel and
Chrisman 2014).

a0l ARSI A A F (SEW) A olA 7179 SAIE BES A 3 SAS FA
gt} o] A Ake] R ol el B4l 7HeA, 7HXY T B 'R Ths AR
12 tHGomez-Mejia et al. 2007). F-FAEE 719 SfAdo] ot Hgh o FA| A oA Afuj
]OPH‘/} Asl7] oEE 4 vk o] Wil AL B4 Ve S Eolve HEATS

£5]7] o] th(Williamson 1988). ©]23F EA& o] F x| & whg) S Zo|u HH 7|k 2}

‘Q% d&stele 7719 Aaxe BT 10 BAE A 7S B 7ol 4
TNERG ZAHEA A Zel o FAE & F Uve dF% olHd =2 E
and Shao 2014). o]o] wg} ¥ A3E= thgo) 7S A3 3}

DM 2] AE19 e v I ARAEY AAE REA v Fe] g Aol

5 XY Hxfdu vz 24
A WA 7199 Akt Aot 54 ] g T AR A B SolA FAE
che Belch Wokd Bl 2R 2AGAE ASA ARIAY ol Tl
F=THGranovetter 1985). 2t <] A28 A3 A FHITAL 7|9 A% =4S 4
3}% 83 golog =o% o] ¢ti(Ellison and Glaeser 1997; Guiso et al. 2009).

ARG AD WAL Ao 988 - 95k A ) sk 64 A%
4 27 Wgelth. 54 AGA P10 BEG 2GS FRAA, 91, =8N
PN

, Aok vbeA Bl FH gt ol HAle HEH| A 2 74"41‘31 £ 9HE 7
ATt Bl ZIde] A9E fA Wy ZsHA she AlFermr 2H8-gtH Gomez-Mejia et
al., 2007; Basco 2015).

Basco(2015)E 71571938 X9 Ale]e] dwzte-S X9 oD 2]y 2 (regional familiness)=
Aistdth. A By e 71Tl A9 EAARE, AR, S5, A )
Egast 371 AsAgstiA FAEE AQ el 719 S8 gtk o] #4
oA 7157192 A, n8&3A, FEdA A, A9 Hae A7IRE /AT ThsA ol

+=THStough et al. 2015).

ol

H|FEA S E olgleh =7t it ARt AgE = o) H|FEEHo|= A%
A3} AFA] 7]k x| Fo] thr EA T APAFANE vFEd A 2He] AL
T, ASTAF, 1EeTF, TP $47F SR ARGED =4 e § US5S AA
stAtHelEE-AE Y, 2019). B3 AT = A2 HA 9 RaHE Ailete A9
A2 7% § At ol A T2 FEA Biet A4 ueiA H|EEdE &
A 71dL HaHoz ¥ 2 gEIbsAE 718 7HE JhsAdol itk

A FHA2EE 7ENQY A 122 AYste AR 2 5 dg 3AEE AT
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= 233 7199 wrE At A E vt S v
Al Bh(Berger and Udell 1995). A9l 4713t AlE 7157198 HIFE=AdA o &
HEoH S B 7heAe] vk FEARY v Tl taid e Hoh AF3 Ho] sttt
A9 WAR S A AT sdeFs Soto] AA7IR A4t P £ a
At 2 o] Bt vl AA QA F AAZE obd A FA R e =
ot} Bl Az 7Nt 7AE7Ide] A Thedt At At A
FARG FIALL BF2 ddA ez B yehd 7heAol stk o] & niEe
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1. E27| MY

719 5 A8E d=AAA3|AE 0] ] 719 A H Ho]Efuo] 2 TS2000 (Total solution
2000)° 4 FZateh B4 giA-S 2011958 202437041 €] KOSPL 2 KOSDAQ 24714
o]tk TS2000S A Hcle] AFAHE, FFAE, 7JLug BE A7) AALRE A F3c)
upebx] ZFEA T TR E TY V1Y dedA 2R 4 Sk A EE 33530 719
7 3740170 7199 #ASA 2 A F8 U ASXE AL IAEY 2
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Atk 2011192 =7t o] Bl %
A9 719 A A EE FEE F dE AF
F 4l Azo|th= el o] ElA 2025). o w}a‘r l"& A
7PE 2 71302 ol &3t 7] AR A9 7A

A FF 2A5E 77 olElA KOSISY] A=d 4
A 719, A7, £2E7Y FEE A=t A
o] BEx} 2AA ¢ IAAEE 7|FC 2 TS2000 A& <}
8 71F-A L= HES FE3I T

A FE2 U vFEHoR A3t SRS AE, A7), d-dez FosH3
th Uez] AleE HeEdo R BFATHEAA 2025). Y HE S FEAS ASEY



Al o FH Aoz s, AlEe O T A9S AMFAA 9} B =R Fsta
otk Wt B ATe AL, 47, 93 o s ERea YA ARE HFEEgoe
Z EReh o)y e U T Adad il #AE EAske U A9 A
AFNME de] AHgEHE o|EHa Aot}
FE :r“*«] S Eol7] Adl A8 HA 75 ALt T8 AT AEe 2F
T2 WS ASAE e BEAE At m3 Fugke] 39 Ay nAE 9
S &slalr] S8l BE AEHSg il dekel 1% 7159 Sehgk 2% (Winsorizing)< A A|
Sth 28 74 B AT S89Y SF5A FHIA 2 A 7199 A VE
S HEE Az BAxR] AT 8 8 RFE < 1> AAET
<E 1> BMRIE U gEHs
= e g8 i
~ 5| ol 1 2] 5 Hal F=4
TS2000 2011~2024'd, EL(EPI 2 KOSDAQ A A 7t =Rk Zg, 2 S
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Collateral Capacity and Intangible-Asset Intensity among
Korean Family Firms

Min, Sun-Jung® - Kim, Ju-Hee"™ - Yang, Si-Hyun***

<{Abstract>

[Purpose] Drawing on behavioral agency theory and the socioemotional wealth perspective, this
study examines the relationship between family ownership characteristics and corporate asset
structure. Specifically, it investigates whether family firms have higher collateral capacity and lower
intangible-asset intensity than non-family firms. The study further examines whether family-firm asset
structures are associated with family ownership, control preservation, long-term orientation, and
collateral-based financing, and provides a supplementary test of regional differences between
metropolitan and non-metropolitan firms.

[Design/Methodology] This study builds a firm-region-year panel by combining 2011 - 2024 KOSPI
and KOSDAQ listed-firm data with KOSIS regional business-demography statistics. Family firms are
defined using a 30 percent ownership threshold, with 40 and 50 percent thresholds for robustness
checks. The analysis uses pooled panel regressions with industry and year fixed effects and
province-clustered standard errors.

[Findings] Family firms have significantly higher collateral capacity than non-family firms, and the
result is robust across ownership thresholds. They show lower intangible-asset intensity under the 30
and 40 percent thresholds, but not under the 50 percent threshold. Non-metropolitan firms also have
higher collateral capacity, while the Family x NonMetro interaction is not significant.

[Research implications] The findings show that family-firm asset-structure heterogeneity is more
evident in collateral capacity than in intangible-asset intensity. Family firms appear to maintain
tangible-asset-oriented  structures linked to control preservation, long-term orientation, and
collateral-based financing. The regional role of local family firms requires further tests using

employment, investment, local procurement, and supply-chain data.

<Key Words> Family Firms, Socioemotional Wealth, Collateral Capacity, Intangible-Asset Intensity,
Non—-Metropolitan Regions
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