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of FEAEY Tl AR &I FAY Azl v EATS ¢

lo

<¥E 3> 4R Ve Rd
T 4 7EHE
[} J1.S =15 e] nE oo A3 2k =] Ly o 7lol ABE AF
DAFE T (10T AU 7R BE AE ddste] Atk Ab, AbEsh AbeRe] RS
AT E AT 7lE B AN
dolE Al ol FHEOIE R FFLAAL UENIE B AL F
@289 (Cloud) [oTHAE ol FEEo)e ot 734 NES] a3l Als 5

o) Edz ojFe Aol ol ANz A%

. OAE RAGN AAEE delEE L s O, AAT/E §1 a0
] y b

OV BEDAD) | s ejojeient ope} 54, dardlolHE Egai it doley.

@ AEGMobile) | 4G oI5 BA1H T L000 ol e AU olEEA sk 9 AHZ

BRAEAT ATE] S5t FEGH, A4EH, Al ol d 58 AR Ze1d
(Artificial Intelligence) | &% &3t 7]<.
€% A1 BlockChain) | S 3713 2% B2, 1l AN HAE F At A48 U %
@BDEAY AR A ey

>

== = 94
3] ZHER EAE Wolule s
2R AA T2 Ao, A%, &
®=%-F 8HRobotics) A, ANAES - A7 AT - AFE T 9o
g e THAA 7%

O7HdSddd = 7les duista, SFEAAR)S @A oA wjAel 3akel 7HE olvAE




A5 719 1 8AATE A e T ajloth Alxge diF o ® PYAR 7o &
£ 73 gl 4AaiE s HRAIEL 71E4 gl Wsrt wEA o] Fojxe B4 Ad
o A2A021°] <28 >3 o] Fd Axe] AE&S7F AN At AuET 2007d 2}
202114 9] 14d7ke] FolE B 18-57He Hel Al2ge dF-Eolth 53] & 78 A= 71
A2 E AuA|, 348t Bop= A7t AR ngZylyp #aAE vbhd g ko] A 2L Ay F ol W
T Zo] 3 &e Ao eyt EAvh2023)e EAH INASEZAP AEE EYR 434418
B 7lefd s AEdEY, SEE, el UHF”SG, AFAF(AD, E5AS, 3D ZHUE, 2XF
g, 7V SAAAA R <F 3> o] ERIATE VAT AE T4 E T4 VIS AE R
a7l A5t AR AHEFRES] HER 7T 2 £/ & A9 A2 AZH(0), A7
A8] 2~ (B39, G46~47, M70~73, N74~75), 4IR Hardware AF%](C26, C28), 4IR Software A+¢] (158~63) 5-©|
o} FEL A ZY 1,20670, A2 71¥k 8] A2 6637, 4IR Hardware 2FS] 1607Y, 4IR Software 2+d 642
AN 251100, gt RE AFEE] AHEEE <F 49 Z2rh

(‘L

H\I

<E 4> J|UTRYE ATEES AMPER
AR ks 2719 | 5719 | 34714 7
C10 A5 E Az 13 46 69 128
cll o2 Az 1 17 19 37
CI12 e Al Z2= 0 4 0 4
C13 AfAE A o5 A9 0 7 5 12
Cl4 o, o & MM 9 BIAE A 5 3 8 16
Cl15 7hs, hE R A A x2Y 0 0 4 4
C16 A 9 GFAE AR 7 A9 0 4 2 6
C17 Hx Fo] B FolAlF A= 1 19 5 25
C18 Ay 2 7| EuH HAY 2 9 0 11
C19 Az e D ARAANE A2 0 2 14 16
C20 stet B2 4 SEAE A2, oFE Al 21 78 174 273
ca1 g8 24 2 %E A2 3 4 32 39
22 IF 9 Zgag A Az 6 26 22 54
C23 g4 FEAE Az 5 24 36 65
Cc24 173 w54 AzY 4 33 76 113
C25 w4 TFAE Az 71A 2 7 A9 7 4 13 24
C26 Az HE AFE, 9, +F 2 B4l XHﬂl Az 4 17 38 79
C27 %, A9, B9 7171 % A A= 3 13 7 23
C28 A7 A xS 9 25 47 81
C29 71F 714 B2 ] Az 5 21 56 82
C30 A5 9 Edde AxY 1 11 42 4
C31 718 ¢4 Az 2 13 10 25
C32 T Az 0 3 4 7
C33 718} AlFE AxEY 2 10 8 20
cH AE 1A g AN e 0 8 0 8
C Az () o 401 711 1,206
E39, G46747,
MT0™73, NTA™T5 A2 718k ] 2294 (b) 87 282 294 663
C26, C28 4IR Hardware A+%(c) 13 42 105 160
158763 4IR Software A+$(d) % 336 212 642
ZA(a+b+d), cE AZY FEOE WX 275 1,019 1,217 2511

_11_
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2 AF=E 93T AG 4 9 24 7719 A S0l a8 A dEFE A 4
stazb gty FEWER 8T E FHY Foli, SHHTE AlXd, AX7INAHI A4, 4R
Hardware A+%], 4IR Software AFJolH, A W4 3, A4 B8] &, ROE, A A =olt} 7143
@ AL T4 2 T4 7EIAY AEAE] AxY, A4 7R E] %], 4IR Hardware 4], 4IR
Software 4tgio] Zt7h ThE AFQJE Tt &4l S A FaFE A =AE HAsks (7 1) 3]
ALY o 2ok AA, Axde] RiAZRAET 284437 O FEIAE B sks WA
(A V-1)elth. &4, A2 7]8kAu] 2§ o] B A7k H]| A~ BTy 28437t o FEadAE w4 5he
W2l e (2] IV-2)o|th AlA, 4IR Hardware AF1©] non-4IR Hardware At Xt} 18437} o 453t
A& BAets WAL (4 V-3)°]th YA, 4IR Software 4F3]©| non-4IR Software 2+ Ht} 1843}

7t o FzaAE 2A4ckE B A2 (4 V4ol

2023
JOB, , _ay+ 3, MID, , + 3,AGE, , + 3, FTA, , + B,LEV; .+ B;ROE, , + 3 3 s YEA), ,+ €,
t=2020
................................................................................................................................................ (/_\] IV-I)
2023
JOB,, _a,+ ,KID,, + 3,AGE, , + 3,FTA, ,+ B,LEV,, + B;ROE, ,+ B; ¥, B,(YEA),, +e,,
+=2020 o
................................................................................................................................................ (/j‘ IV-Z)
2023
JOB, , _oy+ B FHW, , + B,AGE, , + 3,FTA; , + 3,LEV; , + 3;ROE, , + 3 > 68,(YEA), + €,
t=2020
................................................................................................................................................ (/j‘ IV-3)
2023
JOB; , —oy + B FSW, , + B,AGE, , + By FTA, , + B,LEV, , + 3, ROE, , + 5 Z B, ( YEA)i,t e,
t=2020
................................................................................................................................................ (/_\] IV-4)
o714,
JoB . FAY () (log)
MID . AZAEHAZRYG: 1, HAZRD: 0)
KID o AAZIRAH Q0] (A 2 718 229 1, HA| 2 7Rk ] 24 0)
FHW . 4208 st=4lo] 4 (ER])(4IR Hardware 2FH=1, non-4IR Hardware 42Fd: 0)
FSW . 428y AZEYo] 2 (H1])@IR Hardware 4F3=1, non-4IR Hardware 2F<1: 0)
AGE ;717199 48 (d)(log)
Fra o 7157199 324K d)(log)
LEV o FARE(%)(FTAH/EAL
ROE  : AZ|AREo]d&(%) BVl A/A7 1 AR
YEA : ARIAEE/IEdEe] A E)(2020~20231)
LA, + X, +ei,)
€

ni: iZ71900E7Ihe S48, A t71(AR)e] SAEH, ¢, WA 23

_12_



o &, 79T AE T4 2 A 7YY S0l 28AH T ol viAle 9
o 2AxdEH el A gy = AZAxAH (MIA), A2 718 H] A2AxH H(K74), 4R Hardware 2H]
YH(FHA), 4IR Software N HxPH(F54)e] £H RIS AT A (VM 2)9] FHAEA EF2
(21 IV-5), (3] V-6), (&1 IV-7), (2] IV-8)°]th.

>

2023
JOB, , _ay+ B MID,, + 3,AGE, , + B;MIA, , + 3,FTA, , + B;LEV, , + 3,ROE, , + 3, 38, YEA),, e,
' t =2020
................................................................................................................................................ (44 1\7_5)
2023
JOB,, oy + B KID, , + B,AGE, , + B,KIA; , + 3,FTA, , + 3;LEV, ,+ B,ROE, .+ 3, ¥, 8,(YEA),, +e,
' ' ' ' t =2020
................................................................................................................................................ (44 1\7-6)
2023
JOB; , oy + B FHW, ,+ B,AGE, , + 3, FHA, ,+ B, FTA, , + 3;LEV, , + 3,ROE, , + 3; Y s,( YEA),, +e€,;,
' ' = 2020 o
................................................................................................................................................................ (54 IV-7)
2023
JO&¢J%+5J3Wh+@ﬁcﬂ¢+ﬁﬁgﬁ¢+@ﬁT&¢+@LEKJ+&ROE¢+572]@(KEMM+Q¢
t=2020
................................................................................................................................................................ (54 IV-8)
o] 7] A,
MIA MID* AGE
KIA : KID* AGE
FHA FHW* AGE
FSA FSW*AGE

El

om 99w AENYL 2719, 319, W19 NGFREZ 2] 1A GG v

she (VM 3)9] WA AL (4 N-9)olth

JOB; , _ay+ B MID; , + B,KID; , + B FHW, , + B FSW, , + ByAGE, , + B, F'TA; , + B,LEV, ,+ 3. ROE, ,
2023

+59§j @(YEAL¢+Qm

t=2020

4
4
=
=~
=3
2

@
=N

_13_
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EPWSFE A Z2Q(MID), A2719HE A(KID), 4R Hardware AFJ(FHW), 4IR Software AH]
(FSwyelt}. A ZQ(MID)S 118 SHNA =71 FAE A gstes 523 Ajo|t} 2008~20131 2] &
2 329} 2016~20203 9] AR B h2HE AL 4 7 dAEE ARk AxRGY n
£ E3 o] QY HFE 2024). B AT AP AZRYS 1, HAZY LS 022 FHe HuHs
E ARSI AT H| A (KD A Al A3Z A3 B 2] A A H] A4k o
Wl algste dEelth F2 24 A3t 9 599, = 2 AFS, AAEAUY, B
(158~63), A<, &8 9 71sAn]| =4, AN e, ARl Hbﬂ*%ﬂ, WEAH 2], B Sl
S FHL} o] FollA FHELUL 4R SoftwaretF o= Hx sl B3 H 2R, A4 7]4HhA
H|22}1 ] F A= AlLfgrt. & A9 A2 7Rk 282 XléMWM 22905 1, HIA A 7] A ]
2= 002 ot TrHsEE ARt AY g F-731(2025)0] IT BAGFoZ &/ AA &
FAFEFY AATE, AFE, 9, =F %ﬁ%}‘ﬂl A Z4(C26), H717H] A Z2A(C28), FE
H(J58~63) 4214 8 H At olv) xS AL S tAEr s, Eedrls, A8
Sol Aruieta, §aete W o7 IT9 st=glof, AZEY o] 873} ‘%lﬁﬂﬂl HAEY. &
= 4z 8 A 2] S 4IR Hardware 2+, 4IR Software AF] . 2 Ea]slgdth Al %o A=}

, 9%, o 2 A A 2(026), A7)4H] A 29(C28)2 4IR Hardware A} (FHW)
o] &}aL, 4IR Hardware 2+ < 1, non-4IR Hardware 2+ 2 022 3l Gud4S A3
I FHHEAA(58~63)°] thake] 4IR Software AFJ(FSW) 2 A 2]5kal, 4IR Software 2FF S 1,
non-4IR Software At} 00.E &&= Gu|HFS AFEslsTh

>" M’E O_Lu

o 4z r& X oft Hl

ooRode oy e Fl:l
o,

4

Ch SHH=s

EARSE 717199 AF(AGE), FARKFTA), F-2¥)E(LEV), ROE(ROE), AF4A%=( YEA)o |t}

AH(AGE) S B AT A A]H(2024.12.18)°4 7197w 2&3)A1 HJU S Wl groz Jd Tz
g k719 dEolnh AR7IZEE V1jio] ARE ol F 54 Aokl B Pl’ 378k 23}
A EA4& o] gti(Huergo and Jaumandreu 2004; 7717k 2023). 182 V1o 5871# 2 EZ}X}B]
SFAA et ol 713t =2HAEAE BT fge] &2 792> /\}ﬁﬂﬂo] Frol At
HANA AE

g & Qe HHEI} F-Z3ltH(Petersen and Rajan 1994; L7 h-o] <L 2024). £ 04-—%01]/\1
AHE719e) e AEROI T FARKETAE 7157190 BARE TR AS(ERO0] P, logat

olth. AU E(LEV)E 7HE719 9 AFAZANAN FHANE TALTCRE Uie v E2A %2 FAGT
FAES 99 79 28479 Atold K FE dSdTh AT E (RO FF9
AHES GEate] o Ak o] S A=A S HolFe Hleolth & A7 A|AEol &S

F)4olel e ATIARL 2 Lhe B &R %R EADT AAR(vE e 79T A F4 2 E
717199 As /IE R AAd R s dste 20200 F-E 2023\ d71A] 9] 7] telH, Hm|¥ o]t

[ oXl

ZAUSE 71571499 A = 2 a9E ASshe dpolth Alx2dxdE(MmIA), A4 71\
AH] ~QxH E(K14), 4IR Hardware AFdx3 2 (FHA), 4R Software AFAxAH(FSA)C 2 TFAAHT E
AT 5HZ @A At TE5HUF, SHHS, BANS, 2AWS T 72 W Ho g AlAk

_14_



T el el gl A SHA R
TEUF | JOB | THY F(8)(2020~2023) A=, log
MID | AZFJAZY: 1, ¥AZG: 0) s

. KID | AAZ1HEA R 24 (A4 71 9] 2= 1, H] A2 7] 9kxfn] 24 0) G
FHW| 421489 sl=9o] 2FJ4IR Hardware 2F1: 1, non-4IR Hardware 2Fd: 0) | Cluj# <=

FSW | 43438 AZE o] 2FA4IR Software 2F3: 1, non-4IR Software 4F1: 0) | Tlm|®¥ <=

AGE | 7V7199 949(d)(2020~2023') AR

FTA | 7157199 4K €9)(2020~2023'3) A<, log

BASE | LEV | AR &G /EAH0(2020~202319) H &, %
ROF | A7) AHE-0] ] E(F7]4=0] 2)/A47] AH2)(2020~2023'3) H &, %

YEA | 2020056 202337174 A= S

MIA | AZKJ(MID) x A (AGE) Bl

N KIA | A2 7198 2~ (KID) x A (AGE) A g9
FHA | 424099 st=glo] AA(FHW) x 4 (AGE) ERs kR

FSA | 4218w 2z Edo] AQ(FST) x HE(AGE) Bk

4. AFEH

TERTE 7193 T AlY T4 2 T4 7719 99 Folth SHH e, BANSE AlxY,
2] 2] 7|9k H] 9], 4IR Hardware 2+, 4IR Software 2+, &, x4k Fajn] &, 27| a}Eo] el &, A}
T2 750l ok old tig Vs AES FElshH <E >3 Ak FHA o2 FE5MeQl b
Ao FH4Y & s028ol, AL 149, A 44039 9, F-AH] &2 47.23%, A7|AFEo] <
< 16.96%°]t}.

<E 6> JlEesAE

T LA o9l it FFAA} EEN ]
JOB =44 + 3 502 1,051.028 0 9,251
MID Az =k 48 500 0 1
KID A 2] 7] kA H] 2 i) 26 441 0 1
FHW | 4229187 st=9]o] 4k =k 06 244 0 1
FSW | 4338 2z ESo] 4] =k 26 436 0 1
AGE A= d 14 11.020 72 75.12
FTA SAAE o 9 4,403 8,590.763 0 49871
LEV HAu) & % 4723 114.799 00 5,564.44
ROFE A7) 2L o] o] & % 1696 76.878 -297.00 3,505.00

) THE F, TS lgE AR WS
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APRAE <E 753} o] HH 2U 5 AZS, 4R Hardware
Paahe] Atololl ok+)e] kol Ui, x| 4]7]HkAH] 49, 4IR Software 2+S], FAH] &,
)] gkl YEhutth A1%2%E 4R Hardware 2H4, 98, FAp24ate] Ao
o %2 Frol QAT #4171 A ¥ 23], 4IR Software 4+, H-A4H] &2he] Afolo] ()2l Fkol A
o}, A4 719k 1] 29 & 4IR Hardware 2FSd, 4IR Software 2+, AR FEe] Aloleof] S(-)9] ko] U&=
Ao Yepyith W4 7] A3 AlGol A VIFE 1.010~1.308 AFo] & 100]381e] W& o djds =
2 OE2AA Multicollinearity)el]l Tt BA1E gl oz sklgd

D)
N
R
r
LA
N, 0
i
1o
>~
>,
o
=2
oo
=

<E 7> gHEY

JOB | MID | KID | FHW | FSW | AGE | FTA | LEV | ROE VIF
JOB 1 -
MID | 221 1 X3}
KID | -156™ | -576™ 1 1.301
FHW | 116™ | 271" | -156™ 1 1.083
EFESW | -096"" | -563™ | -351™" | -.153™ 1 1.308
AGE | 218" | 058" 029 -001 | -.09%6™ 1 1129
FTA | 7247 | 344™ | -180™" | 128" | -212™ | 325™ 1 1.287
LEV | -042" | -047" 012 006 041 -041" | -.092 1 1.010
ROE | -055"™ -.031 013 -.029 022 -.032 -.096"" 008 1 1.010

F 1) Jop: F19 S(F)(log), MD: AZL(EPNAZEL: 1, WA ZR: 0), K1D: 2|27 H] 229 (3R] 4 7] 9
A2 1, BRI 29 0), FEI: 431218 SHEgll o] ATSY(HM])@IR Hardware 2191: 1, non-4TR
Hardware 2FS1: 0), FSW: 42348 W 2ZEG o] ZFA(TIP])4IR Software 4FS: 1, non-4IR Software 2F%:
0), AGE: 9 (d)(log), FTA: FAKE A)(log), LEV: FAUEO)EHA th FARY, ROE: A7 AHe])
E%)(B71E01Y o A7|AH).

2) 7 e A 1%, 5%, 10% FEelA fol g

3 2H=H

7L 7t&E71d e H4EEHo| DMl ojx= J&

7198 AL T4 2 4 7HE7I9Y A5l 28Rl FHY Fol mA = ¢S H St
71 gk A De FAEA Aye <x I Zrh AA, A EANA 4R Hardware 4F%d, 4IR
Software 2t o] THY ol Felgk FHel d3do] 3



£ non-4IR Hardware AFIRETF 1 8AIF o] FA A ko] %, 4IR Software AF3-S non-4IR

Software 2FHE T 18 o]l FA AR Fgko] Uth= A S a1 Slth FH 2ol = AlA AA B

8 T Tt YR e a0l 7HETIHY 1

Lol B39l J3-E vX 2 o) 53] 4234 oz Qg
] o

8450 A= 2
o

Aol A Ahdtes B, A2
YAgr)&7vke] dxie)7k S8k itk 71ER B AR E o Be] FEE Aolge F3o
(Bessen 2019; Zahidi 2020), ©] ¢} v = ¥ = 42 ol A

= Aolgte F4o] 3lol(Amtz et al. 2017; Nedelkoska and Quintini 2018), 42FAF 8o o] &k A
At Wistol] digh APAFe] oSS 27T 9] 2024). & A2 7= 4IR Hardware
, 4IR Software 2+1e] 4214t ] 8y #dakeie] ngAdHo] FH A dAE] SV s HF
It 4xpa Y 7)1 FEF-E(25.0%), W0l El(18.3%), Q1 E3AI%(16.7%) o2 E-go] =gt
, AIENE(45.9%), AL (17.6%)2] Fobol] Bo| Z-&-= ATHEG R 2025). TG 7H2025)2] A+l
T 4z E Y 7l drint opel A Ao Ry 183 JFET ] FH 2 JFko] glo] B

A72zel LA

= oor 32 Mo

!
)

!

o)
K

=24, AA S Az, A7 22 FAD 7ol 7T 59 el e Ae= v
2%io] A]

ehgeh utebA] wA o] Az ue Aol A FFo] UL, 1)) 4 7] ukA ]
A7 A~ Her 18Tl A Gl ke AAME S Fa vk olEY - A dR(2024)9
Q]

ATl M= Al ZYG o] AxAFET AEAS S &89 n8AH7} =ol B AAzel dx|girt
Hoogstra and Van Dijk(2004)= 1994 5-E] 1999 d744] vld&=9] oF 350007] 7192 o=z At
o] A7 28l miAe A ASEAsith 1 23, 7199 AR 1888 frel e
FAFE A= o AdF aclds IRl 539, T v R A%, 188, I3 dEshe 2
< A94 54 8 A Fe2H Fol 18T Fad agle R Ageiith At el 9
s 2008~20121d 9] 7]3te] -8-57HE HE S vlFEAC] o U WY FEAE o LAE e
2 UEhsith 22y 2016~20201 9] 713t = o] ¢ R R H|FEAS 1T dAtE o A It
7h EAlell S7kstaL, 3t Akt Aaske ke uAbE SRl vkl Frde ndle dAky
7} S7vske LA di'lo] UEhth ole F3t A E AAske Alxg e ndRliEd i) gt
I Stsieh Hlem Al2de] a8t EE 20159 o Fol AaFAlolA| R, 20199 o] Fofl =R AlE
HJo] HF2 FVHFAR, 53] A FACRZ FUketa Ut T3 2024). 428 o] 71&d
7t A gl tigh di-golH, o]#] gt 8 FAEE wE AT A F EAl 83 ARk T gl
ol EVlelth AFA 71ge old o wEA th&st= 7% olthHanulakova and Dano 2018;

Grencikova et al. 2020).

Ju
g o
o
e
%0,
e
i
o,
rr
N
2
N,
.
e
e
N

o
2

WY, oo of
oX,
i)
=
ol
o,

by
O,
2
g{j
o,
%o,

o fol
oA

ia
jia's
lo
2
>
=

7199 dEo] 2, FAte] =1, FAu&o] B
ok 7198 A =
7193 AR AR FFeta, 7193 ALGARY o)A
CHAhmad et al. 2018). A £](2025)= 4248 AL
HZAA FAd ol 38 AR T]dste AR Yehyitt o
Aol W A &89 Fedn
Barney(1991)¢] 7235 ARGt 9 d0] 7S 483k, A
Fola, /HQl B Ao Bt H3E

Z o
Aunsze 244 A A%, A7 wd L uAE Ao e (Pitino et al. 2016).
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7EE71€AF M4 M2e

<E 8 7157|¢e] AYSAo| DA o|x|E B
2023
JOBf,tJYu + ﬂlA’HDmJF B4 GEm + ﬂiiFTAi,t + 54LEV1,t+ ﬂsROEl,tJr B E ﬂt< YEA )Lt + €it,
t=2020

2023
JOB,; ,_oy+ 3, KID; ,+ ,AGE; ,+ 3sFTA, ,+ B,LEV, ,+ ;ROE; ,+ (3 2 B, (YEA), ,+ €,
= 2020
2023
JOB; ,_oy+ B FHW, ,+ 8,AGE; ,+ B4FTA,; ,+ B,LEV, ,+ B:ROE; ,+ 3 E B,(YEA), ,+ €it,

JOB; ,—ay+ B FSW;,+ B,AGE; ,+ 3sFTA; ,+ B,LEV; ,+ BsROE; , + (3 Z“E“ H,( YEA )u"" €1,
A4 4(JOB)
LS Az 2| 2] 7] HEA R 24 4IR Hardware A+ 4IR Software 2+¢]
(4] V-1) (4] V-2) (4] V-3) (4] V-4)
o 4737 4591 4,637 48127
°c T (-33.929) (-33.129) (-34.257) (-34817)
046"
MID (-1.920)
- 058"
AID (-2238)
086°
FHW (1.866)
115
FSW (4.392)
003 004" 004" 004"
AGE (3.166) (3.485) (3.360) (3.429)
7 647 610" 6127 626
(46.446) (47.302) (48.017) (48.809)
000" 000" 000° 000°
LEV (1800) (1.826) (1.800) (1.742)
000 000 000 000
ROE (1133) (1.120) (1.160) (1125)
YEA ¥3} ¥t x3t 23t
R? 528 528 528 51
Adj R? 527 527 527 530
F 560,255 560814 560,168 566,854
RS 92511 9511 92511 92511

T 1) JoB: AL F(H)(log), MID: AZACEHNAZS: 1, HIAIZ: 0), KID: A1 2715 8] 294 (B m])(A] 2] 7] 9k
AE12=9: 1, BIA A 7|9 E] 290: 0), FEW: 43R 8 W SF=4llo] AR (T W)(4IR Hardware 2H: 1, non-4IR
Hardware 2F: 0), FSW: 43438 ~Z E 9 o] AFJ(Tn])4IR Software 2+: 1, non-4IR Software AH:
0), AGE: 48 (d)(log), FTA: ZAKS D)(log), LEV: FANB]&(%)(E5A th F24h, ROE: A7) AHE-0] 2
E%) (P70 tl A7IAE), vEA: 202003 5E] 2023374 AFQ A=,

2) (e t-#Y.
3) 7, T 22 1%, 5%, 10% FEdlA §-9]E

Ll 7157|e] MUEHD ngMa: 4ol =HE T

Fol
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<E 9> JIETV|Ye MAEMIt ngMIE: HHo| =He
2023
JOB; ;—oy+ B\ MID; ; + ByA GE;  + B3 MIA;  + ByFTA;  + BLEV,  + BeROE;  + (37 2 B(YEA )L,t ey,
= 2020

2023
JOB, oy + ByKID, ,+ ByA GE; + ByKIA ,+ B FTA, ,+ B;LEV, ,+ BROE, ,+ 87 3, B,(YBA),,+¢;,
t= 2020
2023
JOB; _og+ By FHW,  + $,A GE,  + BFHA, ,+ B,FTA,; ,+ B;LEV, ,+ BROE, .+ 5. Y, B,(YEA), +e¢,,
t= 2020
2023
JOB; 1—oy+ BiFSWy,+ ByA GE; + B3FSA; + B FTA,  + B;LEV, , + BROE, .+ B Y, B,(YEA), +e;,

t=2020

294 +(JOB)
W g Az A A 7|4k B] A9 4IR Hardware A+ 4IR Software A+
(4] V-5) (4 V-6) A V-7) (4] IV-8)
R 4717 4605 4,644 -4.706™
T (-33.803) (-32.979) (-34.325) (-33.865)
044
MID (1148)
-.030
KID (-.716)
015
FHW (259)
-0~
£S5 (-1312)
007 0047 003 001
AGE (4.35) (3.460) (3.006) (914)
006"
MIA(MID xAGE) 2085)
-.002
KIA(KID xAGE) e
009"
FHA(FHW xAGE) (2.166)
013"
FSA(FSW xAGE) (5.274)
618" 6107 613" 6207
FT4 (45.514) (47.255) (48101) (48.363)
000" 000" 000" 000
LEV (1.838) (1.838) (1.831) (1.895)
000 000 000 000
ROE (1188 (L116) (1148) (1216)
YEA =3 =3 =3 =3
R? 530 528 529 536
Adj R? 528 527 528 535
F 469.860™" 467.397 468.276™ 4820717
FE £ 2,011 2511 2,011 2,511

F 1) JoB: TR F(B)(log), MID: AZA(HPN)AZA: 1, BIAZY: 0), KID: A 2718 H] 2] (H m])(2] 24} 7]
AR 2% 1, B A A7 A B 29 0), FEW: 4318 Sl=glo] A (B 1)) 4IR Hardware AF: 1, non-4IR
Hardware 2FQ1: 0), FSW: 43438 X E o] AFJ(HP])@IR Software A+3: 1, non-4IR Software AH:
0), AGE: 9 (d)(log), MIA: MID x AGE, KIA:KID xAGE, FHA:FHW X AGE, FSA:FSW xAGE, FTA: &7t
X A)log), LEV: FAME@)EFHA W FAD), ROE: AIARCI G EC)(F7IENS o A1),
YEA: 2020338 20233714 AAdA e, x: FaEE

2) ()= -3

3) 7L T AT 1%, 5%, 10% FEolA el
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71989 AlY T4 2 T4 77199 A S0l a8 el mX|= Gk thE AdxdE, S
MIA(MID x AGE), KIA(KID xAGE), FHA(FHW XAGE), FSA(FSW xAGE)9] A Z3E HZ37]
Agk M 2)9 IFARA A <E 9>oF 2T

A, 4IR Hardware 2FAx 2(FHA), 4IR Software AAxHAH(F954)2 FAY Fol 23k K9
ZAEH7F JdE Aoz YET] o] & 4IR Hardware AFG 3 dH o] A3 2882 4IR Software 2+
P de] G ErE VAR AE T4 R A 7T 28T S A FEke] U
w2 gulgtt g EE o R Ve 3 AR, 18T X, ArgE A

Atk 71 old tigatr] A AdA |1, BEd HJOJ 52 .
(2025 42 V=] dEEAE Od?ﬂ A t71da a2zl Z1datRet 84T,
538 a2 ZleRdd #Algle] 4 g Ves
£ Bl 48 Vee Aeske V19 18E B olUg dFEHdE 3 A Fgol
ATk sttt 52| FHste A9 S 2AFAALAA AFASAD)Ss £ 434y S

]

4 =79 B8 $9L B

o] 24 W 4 S EHYE APAE B 8700 H1 Y Aan

S, AP RS TR T 7T 209 GFo] Y A0 vehieh. ol A2
Qelo] F54§5% /Y9NT AD F2 D 34 457199 D8P $HAA JFo] &S
ofplgit. Aol e 7)%o] SPNGel B E AxQ FS, FALE B Wold DA
219 ol F7hs el ok aey AHsks Al e DAt Aol Fde] FUe] FAS] ol
o AZYE D8] el Yoo A AADIE e SRAL gok A olggel e %

o} o2 A vlE) Alzde] n8AAE 949 g3 At Georgeson and Harrison 2015; %
2024). EUWYCOVID-19)°]F A ZEH 49 AEAQ 7Y &&e] A5, 7egdilow /‘Hi—c
vl z2Y A Ak shoix] 3 it} Al IoT, Cloud, Blockchain, Mobile 55 &-83l= A Eo] A3 ol
2 Qo] AgFxe DE&AGE AEA FHS ATk 2022). B $2022)= 434 S
of W& AntE 2AZAALS| 2] Hgho] d e mte} 7| Q743 7]sdile] g Tt A Bt
£ Eole 8% aagy Zxsiith weA F47I90] MEE 71385 FEetn A4t} s
BIE Eol7] feliAE 717 718 At A AR o] dasttta FgEAh
ARy, A2 719 B ~dx A B (KI4)S Y ol FolskA] &2 59 4] e o= Ye
ST} Olson et al.(2003)9] A2 o] w2 wl=ollA] ALY 2R3F, 18, XA e, ARG AIRE,

HETAD 0 D YNAY DEL M= 2% hRe] P35} o] BF FPAA ATYE BT
g, W= 27 A IAE GPRT Sl vAxe gte] nAE 9ol o 2 Ao
ERgTh XS Y Al 71 9bI Al 1S HAE Ao R AR Al Agle] 7tsh, A
23, B AN SR AdEA) S8 A oI e 9 g 5 glom

2 Jslele AdEoklA 7199 A RdE gad e vt AZI7E 2

=4 77149 71t R 8432 Hlaske (71 3)9 AR A
2 o =
a H, &
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4 % SH JEIYe] TIGEE AE AEL nESMT

<E 10> 7|HHC 7tE7IHe| J|Ew Y nEdt

2023
JOB; ,_ay+ B\ MID, ,+ 3,KID; ,+ B FHW, .+ 3, FSW, ,+ ;AGE; ,+ B FTA; ,+ 3,.LEV, ,+ ,ROE; ,+ 3y 2 B,(YEA), ,+ €i,

t= 2020

2419 5(JOB)
W 5
2719 %74 277]9]
(4 V-9) (4 V-9) 4 V-9)
R 228 -1.401"" -3.605"
o T
(.324) (-3.700) (-10.707)
208" . .
zo B
MID (3240)
-.130 -.105" -.014
KID (-1511) (-2.376) (-.349)
140 -.034 149
FHW (841) (-38) (2.758)
. 047 2067
SESF
£SW =¥ (1113) (4932)
~009° 004" 003
AGE (-1.955) (2.119) (2.347)
082 207 516™
FT4 (1196) (8.365) (18.199)
LEV (-1.284) (2.150) (5.190)
- 002 0000 - 003"
ROE (-1.958) (427) (£3713)
YEA w3 w3 v
R? 159 091 272
Adj R? 137 08 267
F 7217 14.435™ 64.379"
FE £ 275 1,019 1,217

F 1) JoB: 4L F(A)(log), MD: AZIETNAZY: 1, BIAZS): 0), KID: 2271 ] 2 ()24 7]k
B2 1, WA A7 2 0), Farin: 471118 Bh=slo] 4H)(EP)AIR Hardware 2H: 1, non4IR
Hardware 4+¢1: 0), £SW: 4213118 2= Eg]o] 2H41(m))4IR Software 4+3]: 1, non4IR Software 4+3]:
0), AGE: 9 (d)(log), FTA: FAKE A)(log), LEV: FAUEO6)EHA th FARY, ROE: A7 A2
BOA(F71E01 T A7IAHD), vEA: 2020 E 20239744 AR A,
2) (e +#Y.
3) e A 1%, 5%, 10% FEolA folgh

Aoz Yestth o= 7194

fr

AR, 271904 Axd2 THY ol el HHel d&ol 3
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= 71989 A 71714 S99 A4 71REA ] 2] o] 318/ Fhol] F-4
E-AA2015) 54,1470 719 Atele] AAEE A8t HA}
Az, BAAE] 2, A 251 E3e] A2 71 E| 29 57 el tiel th7l 3ol iE
T7AA S AR EY, D&EE I vX e EHE sty AT E T Al
ZIRbH| A~ Bt} =9k, A ZHolM e Asad Fol 7P A et 18
AMul=ge] AZGEY =33, AxGlAM e AsadFel 7 2 et
AA, S7A719 0l A 4IR Hardware 2+, 4IR Software 2F32 T3 ol 723t ke 4 gko]
L 02 e} ol= 7gA T Ald 71E7)9 oA 47199 4IR Hardware 2+, 4IR Software
ol mgA Tl FH A Fgko] U AALEIT) 4xakd g Ve Ad HHI| &Y E2)F 7)E
| &3t mE A4, =& A5, ¢ o] AHzlste Yoz ‘2AZ A5 ¥’ (Hyper-Connected
Intelligence Revolution)< S23HCH(E TF 2025). £ TH2023) A H 43158 7]<e] &8 o7&
A 23 20174 8.1% 719lA 2021 143% 71 22 Uehd 6.2% S718tAth 4334 E ™ 7]
&9 A 282 A2 (38.8%), FEFA(30.0%) L2 EA UERGTE 4IR Hardware 4F-& 7]
= ok o2 AFUPER&D)H He Az Anle] FAR 27] v]8o] i, 7N E2A
o] AgkA 7127} EAolt} 4IR Software AFY-S AZEY o] 7dke] Ao tro 27] n] gy =&
7M1 7 B2 olth. A A 7|9k ] 9] & AH] 2~ A Fo] EEAF Q1A AHRo] AHE Ay et F
27198 A A WAE Sl ot E 7S FEshe Aol Aok FAVIES AR S 7]
o 2 iR Al 714 948 FHete A9 Brh dE9 902s)e Al $A719Y
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4R & Al 2T ol gt A}ﬂ«l 2 Jddrz FeliA o itk CoVID-19+ 9=, &
T 9 7 A MR 719 AM-E THEERIIth 53] o, 1, AH 2, 98 9 7] ok
|4 =elyitth ol¥l Wisle datgdEel et 3 At B A7t AR AR T SA
AMEL Fao dxte]7t FE=2 Ao thGrendikova et al. 2020). T3H7 2](2024)= 4xAIEH o7 7]
S E g A ddate] A&7bsde] Wgle] J3e nA = Ad 54 A7 A% ST
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ol v AR Yt 53] 4248 o2 QI8 ZAIA GO Au[ g YA 7 Al o, B&

< BAAeR =4 fAEE Ao Ukt

2

2 a7 79T Al T4 2 S ETIdelde 54t 5% A SAoE 184
HE AFsidthe HolA 2 7 @A S Adek AR, Rl 798 Ald 4 2 24 7t
712 A E ] o], AFAHE Tl HA 7ETIG R ditstele e 4AlFg Aol 3
o35t} B4, AFGEA ] lojA A ZG, A 279k E] 29, 4IR Hardware 2+, 4IR Software 2F 2
5% Al Eﬁé}o% S gk doly 4 E sttt o= Q&) AFZAAE HA Ao
al

delle A7 & 5 ek AR, FrHH s 7157199 9 S A
1 Eo] 8T mR = JTFS AFH oz 2AE Hav) h YA, 2020
Hl w2 #2712k "lole A7 g BA815714, A712< FAE e ste] 7
2=

di
=
ﬁ
_L4
_L
2
3_

o]

=
RS 21% }*7@4 WA E, 7195, Avd s 54, 7Iedal 3 22 vAFAd 89ds
< Fl L8AHE A7 F O 78 G, AFH S ATE  sle Aotk &
AFM e o8 HES Bgste] Hoh @ o|a AFA EAo] o|Fojxed it

_24_



BE-HFA. 2013, <Z1GA 2, o RZIA AT vl v PRSI AIA A, 49: 251-272.

AAHALS]. 2024, <719 HEE”. https://www.egroup.go.kr.

G- o] - A - SAE. 2024 “4zt AHAE T A, ol 545 7H A1) Akt A&
& A7, rigAEletE] A],, A|597 A13& : 350-368. DOI: 10.22776/kgs.2024.59.3.350

5. 2024, “HAAFA|A| 28>, https://dart.fss.or.kr.

2. 2021, “A|xY 18] 5T dAE FEE A9 9T HE YA F 9, KIET A% 2

Y EE A|1165(2021-15): 1-16.

I ol ol

i ol

¢

(3
X

A719E 2023, “FA7 dARH A =7E e nX = 3 A7 TG HEHAAA,, Al46H Al
% : 165-181. DOI: 10.22778/j¢i.2023.46.1.165

AE$. 2018, “g=] FE7|GAY, 1987-2016'3”. "TAGAIAT,, A33A 23 : 5-24.

AT 2017, 1GR3 AR wE S Az AFHE B SR EFA SR 94

TR ARYd  dAdeRr TgAddT,,  A24d A2s 0 57-83. DOL

10.21052/KCMR.2017.24.2.03

AA LS. 2018, 7157193 v |99 AART2d ol #g A7 "G usd T,
A33¢ A6Z : 153-178. DOL: 10.23839/kabe.2018.33.6.153

A3 A2, 2019, “thit R Z|gH o] FEHAE S 8ol nA= FF T4 TR gL e A
5, A317 A3Z : 67-88.

WAlAL 2024, TR 719 HollA @ we] Ao dolg3: g Al F25 FA R THlA
HAlAF,, A7 A1Z : 167-182. DOIL: 10.22788/7.1.10

wRk 2023, “42F A EY Ve €8 Ad @ 1887 - 7GRS AG(FednTEd) e
Aog 2 TGS AT, A31A A2Z : 93-114. DOIL: 10.31324/JRS.2023.06.31.2.93

TGNk 2025, “42t AHAE T V1w 18 2 AdFEI: VIR SR AL 2R 5= T4
o g” TolrJold 3, #1287 #2355 : 129-146. DOI: 10.21740/jas.2025.5.31.2.129

Hhd - 2022. “Entrepreneurship and Technology innovation®] 74 « -84 dol] n|x|= J3 A7 T
S e3)A],, A7 A3 : 233-253. DOI: 10.24878/tkes.2022.17.3.233

EZA - w2016, “tH7 1G-S AIGALS] FaH] FA E&4% A FAA AR F5E7H] H
g8 o mE Ao FuH] F2 FAE T2 . T8AAL, A8 AT : 35-78.

o] Y- AT 2024, “TA G AZke] A4k ]G g B TEAA T, A29¢8 A4% : 80-100.
DOI: 10.22886/jkos.2024.29.4.80

Aol Y. 2024. “F27|H ] S LI BRIAEH| & A EBWAA o] 23 AF. TFAIHA
T4, Al467 A25 : 1-18. DOI: 10.36491/APISB.46.2.1

AY9. 2024. “F715H 37149 Aol ESGAF tA = gk 7SS SR, "9
FATF,, A31E A3Z : 27-56. DOL: 10.21052/KCMR.2024.31.3.27

AYd- AR G- A. 2025. “~BER Q] 7|egild o] BSAAFARA| & FArE o] % A 2o

A& 9. VIsFeA T, A48 A1Z : 1-41. DOL: 10.23125/JTF.2025.14.1.1

AY G d-+A 2025, “oiZ 19 AlGAE 771999 53 AR 1T $hEdFY 24 EI. T
Z719A ., Al4d A1Z : 1-37. DOL: 10.23204/KFBR.04.01.01

AYg-aHA. 2019. “2BF<Q FdAT XA A FE 83k AR EEFAT] 9T "3
73

FAT,, A33A A1Z : 1-29.

ofy

o

_25_



7EE71€AF M4 M2e

A&, 2020, “23EQ) HeAde] L2 nAe 9. TFaIdEeD T, A40d
A43% : 31-66. DOIL: 10.33219/jsmef.2020.40.4.002

BT, 2024, “F2E FE97] olF FEdY HF=d I A AAp. "= A A 2 e A, Al
27 A3% : 155-173. DOL: 10.23841/egsk.2024.27.3.155

e E-HEA. 2013, <Ot =7 AR @] 7R T-2, 241389 T2)a Z197HA FERAID T, A3
A A% : 71-94.

AR A 2015, <oi71] Ao IBA sbE RS- - T RAE FA LR (AT
AT, A21H A2Z% : 33-62.

Ahmad, I., J. Olah., J. Popp and D. Maté. 2018. “Does Business Group Affiliation Matter for Superior
Performance? Evidence from Pakistan”. Sustainability 10 (9) : 1-19. DOI: 10.3390/su10093060

Armtz, M., T. Gregory and U. Zierahn. 2017. “Revisiting the Risk of Automation. Economics Letters. 159
: 157-160.

Astrachan, J. H. and M. C. Shanker. 2003. “Family Businesses’ Contribution to the US Economy: A Closer
Look”. Family Business Review 16 (3) : 211-219.

Bammens, Y., G. Notelaers and A. Van Gils. 2015. “Implications of Family Business Employment for
Employees’ Innovative Work Involvement”. Family Business Review 28 (2) : 123-144. DOI:
10.1177/0894486513520615

Barney, J. 1991. “Firm Resources and Sustained Competitive Advantage”. Journal of Management 17 (1)
: 99-120.

Bessen, J. 2019. “Automation and Jobs: When Technology Boosts Employment”. Economic Policy 34 (100)
: 589-626.

Di Nardo, M., D. Forino and T. Murino. 2020. “The Evolution of Man - Machine Interaction: The Role of
Human in Industry 4.0 Paradigm”. Production & Manufacturing Research 8 (1) : 20-34. DOI:
10.1080/21693277.2020.1737592

Garcia-Pérez-de-Lema, D. and A. Duréndez. 2007. “Managerial Behaviour of Small and Medium Sized
Family Businesses: an Empirical Study”. International Journal of Entrepreneurial Behavior &
Research 13 (3) : 151-172. DOI: 10.1108/13552550710751030

Georgeson, C. and A. W. Harrison. 2015. “Regional Impacts of the Accelerated Decline of the
Manufacturing Sector in Australia”. Research Paper, 1: 1-30. DOI: 10.13140/RG.2.2.23680.97281

Grencikova, A., M. Kordo§ and V. Berkovi¢. 2020. “The Impact of Industry 4.0 on Jobs Creation within
the Small and Medium-Sized Enterprises and Family Businesses in Slovakia”. Administrative
Sciences 10 (3) : 1-20. DOI: 10.3390/admsci10030071

Gunduz, L. and E. Tatoglu. 2003. “A Comparison of the Financial Characteristics of Group Affiliated and
Independent Firms in Turkey”. European Business Review 15 (1) : 48-54. DOI:
10.1108/09555340310455191

Hanulakova, E. and F. DANO. 2018. “Circular Economy as a New Managerial Approach. Ad Alta”.
Journal of Interdisciplinary Research 8 (1) : 95 -98.

Hoogstra, G. J. and J. Van Dijk. 2004. “Explaining Firm Employment Growth: Does Location Matter?”.
Small Business Economics 22 (3) : 179-192.

Huergo, E. and J. Jaumandreu. 2004. “How does Probability of Innovation Change with Firm Age?”. Small
Business Economics 22 (3) : 193-207. DOI: 10.1023/B:SBEJ.0000022220.07366.b5

La Porta, R., F. Lopez-De-Silanes and A. Shleifer. 1999. “Corporate Ownership Around the World”. The

_26_



O
>

o
O
!
d
Y
N
i)
1o
AN |
)
i)
il
_}I._
12
z
i)
Am
o
o
kl
0f0
0z
o

Journal of Finance 54 (2) : 471-517.

Nedelkoska, L. and G. Quintini. 2018. “Automation, Skills Use and Training”. OECD Social, Employment
and Migration Working Papers, No. 202, OECD Publishing, Paris, France : 1-120. DOI:
10.1787/2e2f4eea-en

OECD. 2019. “OECD SME and Entrepreneurship Outlook 2019”.

Olson, P. D., V. S. Zuiker., S. M. Danes., K. Stafford.,, R. K. Z. Heck and K. A. Duncan. 2003. “The
Impact of the Family and the Business on Family Business Sustainability”. Journal of Business
Venturing 18 (5) : 639-666. DOI: 10.1016/S0883-9026(03)00014-4

Petersen, M. A. and R. G. Rajan. 1994. “The Benefits of Lending Relationships: Evidence from Small
Business Data”. The Journal of Finance 49(1) : 3-37.

Pittino, D., F. Visintin., T. Lenger and D. Sternad. 2016. “Are High Performance Work Practices Really
Necessary in Family SMEs? An Analysis of the Impact on Employee Retention”. Journal of
Family Business Strategy 7 (2) : 75-89. DOI: 10.1016/.jfbs.2016.04.002

Westhead, P. and M. Cowling. 1998, “Family Firm Research: The Need for a Methodological Rethink”.
Entrepreneurship Theory and Practice 23 (1) : 31-56. DOI: 10.1177/104225879802300102

Zahidi, S. 2020. “The Jobs of Tomorrow”. Finance & Development 57 (004) : 26-27.

_27_



7EE71€AF M4 M2e

The Industrial Characteristics and Employment Performance of SME
and MME Family Enterprises Affiliated with Business Groups in Korea

Jeon, Deok-Young*

<{Abstract>

[Purpose] This study analyzes the impact of industrial characteristics on the employment performance of small
& medium-sized enterprise, and middle market enterprise family firms affiliated with business conglomerates.
Industries are categorized into Manufacturing, Knowledge-Based Service, Fourth Industrial Revolution
Hardware(4IR Hardware), and Fourth Industrial Revolution Software(4IR Software). The study also examines the
moderating effects of industry type and firm age.

[Design/Methodology] Using publicly disclosed data from 2020 to 2023, the study analyzed 2,511 firm-year
observations of small & medium-sized enterprise, and middle market enterprise family firms belonging to
business conglomerates designated by the Korea Fair Trade Commission. A regression analysis was conducted
with the number of employees as the dependent variable and Manufacturing, Knowledge-Based Service, 4IR
Hardware, and 4IR Software as the independent variables.

[Findings] First, in terms of industrial effects, the 4IR Hardware and 4IR Software industries showed a
significant positive(+) impact on employment performance, while the Manufacturing and Knowledge-Based
Service industries showed a significant negative(-) impact. This suggests that digital transformation-based
industries, such as 4IR Hardware and Software, contribute positively to employment outcomes. Second, regarding
the moderating effects of industry and firm age, the interaction effects of 4IR Hardware Industry x Firm Age and
4IR Software Industry x Firm Age showed a significant positive(+) interaction effect on the number of
employees. This indicates that as firms accumulate age, the positive effect of the 4IR Hardware and Software
industries on employment expands. In contrast, the Manufacturing x Firm Age interaction showed a significant
negative(-) interaction effect, suggesting that in the manufacturing sector, increasing firm age acts as a constraint
on employment growth or indicates a slowdown in employment elasticity due to automation and efficiency
improvements. Third, the analysis of firm size reveals that in small enterprises(SEs), the manufacturing sector has
a significant positive(+) effect on employment performance. In medium-sized enterprises(MEs), the
knowledge-based service industry shows a significant negative(-) impact on employment performance. In
mid-market enterprises(MMEs), both the 4IR Hardware and 4IR Software industries are found to have a
significant positive(+) influence on employment performance.

[Research implications] This study separately analyzed small and medium-sized family-owned firms from the
entire pool of conglomerate-affiliated family firms. The results show that the industrial characteristics of the 4IR
Hardware and 4IR Software industries have a positive impact on the employment performance of these firms,
while the Manufacturing and Knowledge-Based Service industries have a negative impact. The positive findings
for the 4IR Hardware/Software industries provide evidence that even in digitally transforming industries, a
significant demand for skilled labor and organizational expansion exists.

<Key Words> Business Group Family Enterprises, Small and Medium-Sized Enterprises(SME) and
Middle Market Enterprises(MME), Industrial Characteristics, Digital Transformation,

Employment Performance
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