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How does family governance shape corporate philanthropy?
Interaction effects between family ownership and management

ABSTRACT

We examine the effect of family governance on corporate philanthropy by focusing on
the motives of controlling families. We emphasize that controlling families have two
different motives, namely, financial and socioemotional motives. On this basis, we argue
that the two motives have contrasting effects on corporate philanthropy. Given that
family ownership represents the financial motive of family principals, the first
hypothesis posits that family ownership is negatively related to corporate philanthropy.
Family management increases family visibility and thus encourages controlling families
to be concerned with their socioemotional wealth. That is, the higher the visibility of
controlling families in the firm, the more likely the overlap will be between family and
firm identity. Thus, the second and third hypotheses predict that family involvement in
management as a family CEO or director positively moderates the relationship between
family ownership and corporate philanthropy. We test our hypotheses using fixed

effects panel regression models and the sample of large nonfinancial Korean family

firms listed in KOSPI, Korea's major stock market. Test results support our hypotheses.

We find that family firms become reluctant to engage in discretionary wealth transfer to
nonfamily stakeholders as family ownership increases. However, this negative effect of
family ownership on corporate philanthropy is weakened by family involvement in top
management and the board of directors. Our findings reconcile the inconsistent results
in the literature on family business and CSR, which is divided into positive and negative
perspectives. In this manner, we revisit the assumption of prior research, which often
treats family firms as homogeneous and reveals the limitation of a dichotomous
approach to family business. We conclude by discussing the implications and theoretical

contributions of this study and offering future research directions.

Keywords: corporate social responsibility, corporate philanthropy, family business,

family governance, family visibility, socioemotional wealth perspective, agency theory



1. A8

7}57142 v skariEal ofugl war, f1, ofrlol T A AMAlel AAH 7+
BHEZA 719 Fdoltt (P E-vrA], 2008; Anderson & Reeb, 2003; Burkart, Panunzi,

& Shleifer, 2003; La Porta, Lopez-de-Silanes, & Shleifer, 1999). & Eo] =<
A2 Abolol A 77143t 714 9] Ak A A}l (corporate social responsibility, CSR) €]
A w3 Bl FokAaL = AR 7FS7Ido] BAlg Abg]l Bl wA= FEFH ol
A7) ok, AR, 7FST]d e AFSEA A ]lo] w3k VS A= 757 e] CSRe
FAX o7 7]ojdttE B4 (Cennamo, Berrone, Cruz, & Gomez-Mejia, 2012; Dyer &
Whetten, 2006)3} wroj= B4 A olz}= ZAs] (El Ghoul, Guedhami, Wang, & Kwok, 2016;
Rees & Rodionova, 2015)7} olze A7 Axr} EUx&t}h Bl Lo, A3 dA4=

AZ715 mAEsI e el WEE WA, k5719 Aolel EAlake Apolsh 7

o
o
2

e = A7 =3} (Berrone, Cruz, & Gomez-Mejia, 2014).

7}%71997 CSRel] #3F F&of Abdke
A7} CSRel| #3h AgHS FHAa e A WA (F5, HA IR, oAb
o QA AR B3 7] wjEolt} (Gautier & Pache, 2015; Marquis &

Lee, 2013). B2 7F57199] Aot BolA Tl g3F4S st e F9A=

)

gol EAsE T8 olfE o Hob A&

)
)
o
~
>,
i)
ol
)

rod

e T

4
1

Z8i 7}= (controlling families)©|t} (Chung & Luo, 2008; Claessens, Djankov, & Lang,
2000). ¥ A= Auj7E=o]l CSRell M A= @S Wal7] 93] 715 AfARIS 7H59
B9 FAR FREE= 71 AviT2E (family governance)®] thatdAd el T3t} (Luo &
Chung, 2013; Miller, Le Breton-Miller, & Lester, 2013; Villalonga & Amit, 2006). ¥
AT BA L 7S AR s GepA = AirrESRe] 717 719 Abslede] o w g
3 HAEAE Wole Aotk FAASRE veo] A Al wetaztk gk AA, 9l
ol 7FE7142 ASA Ao A=A o7 dosA, tE 7T 9e 28R 2Tk
=4, 7FS Al ARARQD AT Aol A9 o2 7199 AR A ] EE

BEAL B9E AYEA

o

°o|F Hdl & A= CSR &5 7Fd 7199 Al AFAZEd 39l
(discretionary responsibility) (Carroll, 1979) 0. 24 A]uj7}Z9] ofeke Aulry] &odl
7199 AF3)#-3 (corporate philanthropy)oll A& F1x} dtt}, 7|9 Al Fa&
1960978 o] Ag-Ate] W2 FHS wolgkAwk (3] -1 Hf-o1 g %1, 2009;
HYL-w R -AAY, 2009; Gautier & Pache, 2015; Johnson, 1966; Schwartz, 1968;

4



AuAE] S akste A A4S 93 Agsks d Qo] oled AYEel Ak
AutEe B B3 el B8 AW T Fre) A7tz Reln 719 A

A e BAsta Qo] AE T UL Agat d oo Ad 49ee A

A7 7FS A u ol whet Abs| e o] AN-A S A A A AL
(socioemotional wealth) (Gomez—-Mejia, Cruz, Berrone, & De Castro, 2011; Gomez-
Mejia, Haynes, Nuilez—Nickel, Jacobson, & Moyano-Fuentes 2007)°] 3t 17}
depA e, 7ol B ARs BAFEH sl Aok AFHor FAT B9 7=
72174 (family visibility)e] szobd AF-2 SR opue} ARS|AA A A4kl 2de
ol 5SS s 7o AT dd B A5H 02 o Aot It VA
Au7ESol 7FS71gel A woll YAl =duys ARE ¢n| gt} (Zellweger, Nason,
Nordqvist, & Brush, 2013). A|8}7}=0] 43t AFA &S BR3 sA9 Hdgol=
A2 Fodd A9 7FS 7HAA o] FobAaL, A7 AFAERE Baekal s

wrch Au7hE 7bEo)ele] hA A e ol AEANE A Suel ol

NF3 ne@ bsAel Brh ¥ ATE AWAS ATE BoIsh A AAA A
TR, % ANRS B olde F717} S FA nAE ol RS AEstugt .

olZ4 7F57]19 ¥ CSR #Aol A3 7|E Ao =4S =A4staar I

BT A WA AT HEE AR afAR] FoldFS AR ATA
§717k AX7) Wiel 71g)e] ARFAL Fe o dasdrt A, T oaslsh A
WA e b AnPGa UhE 9u 1% oA (H 3)EA AEj7kSe] 39 Felzt
FoYAW % A ol mE AHPMY B2 Q5] 7 gl
sl gdel mAE 24 o] A Ao dFseh Aue FFe
2 ot 799 1% Ao /19 AHBAL S48 AT
FE FARS 4 NS Ba 151909 ALY Aol B 1E AT BUAAR
4

g B b A S BE mels) 5190 ANTE B8 49T 5 UE

lo,
=
=
td
ox
o

e 2AAE A e A AR TR B 1E AL AER,
3R AT AT o 2H 2A woldtn 4delA AT YW WAtk 5RIAE B4

A3 AAstaL 6ol = el v S EofstaAt d
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2. |24 w4 € £ &

2.1. 71E714 9 A3 3 A4

A% o] 2Y B wAFuA Wk WA /10 A A AY BAL ARG e

B ool F4WSe A8 FH0] CSR AREA X E 4T @AF =eld Qo
Falol 71571919 CSRa} AP 3] #at ol &4 B} Fo 4F AT ANE

seksta, Ay AFe) @ARS B A7 dmsE TR e w=eldud @k

7}F5719 3 CSRoll #3F 312 Dyer & Whetten (2006)2] %7] A=
Al ol®1t} kA TSV Y g EEldl #e Al AT o]E AT (Adams,
Taschian, & Shore, 1996; Aronoff & Ward, 1994; Post, 1993; Lyman, 1991; Wortman,

1994)7F QAT 7157199 CSR &8 ols@A A A< (stakeholder management)<

i

Fx o7 BXA3 A+ Dyer & Whetten (2006)2} Stavrou, Kassinis & Filotheou
(2007) & 20009 0] =Wk o] EAZT} (Berrone et al., 2014; Lamb & Butler, 2018).
o5 A= ZFE7Iel HIZEETId el Hls) AFe A Ad3k7h a1 (Dyer & Whetten, 2006),
ola| #A A #AAE v 13t} (Stavrou et al., 2007)E F4L HAHTH FH olFE
7F5719 0] olf 9ol o|n Ao} P (Dyer & Whetten, 2006), = A}e} A9 ALg] &
olal A AL2}e] #Al (Stavrou et al., 2007)E SAI8H7] wo|t},

L

1571919 CSRell Tk 2AA

o

He F& ATANE AL FAHT 9
(Berrone, Cruz, Gomez-Mejia, & Larraza—-Kintana, 2010; Bingham, Dyer, Smith, &
Adams, 2011; Cennamo et al., 2012; Lamb & Butler, 2018; Yu, Ding, & Chung, 2015).
o5 A= F£=E = 7|9 (Berrone et al., 2010; Bingham et al., 2011; Lamb & Butler,
2018)& tite s 757 o] v7kEr|del el 37 A3 (Berrone et al., 2010) vk
ot} ol AR g3t Ak 4 A3} (Bingham et al., 2011; Lamb & Butler, 2018)°l 4]
H stk Ads AASTh = (9=, 2008)3 tirt (Yu et al., 2015) 71¢&

¥EOZ A AFE JFE7]ho] CSRell FdH o2 7]oghttal Bkt o]#sh A=
T2 A AAMA AL #H (Gomez-Mejia et al., 2007, 2011)ol A4 75719 ¢o] CSR3}

i

He 7SI EY o AF420 ol FE =983t (Berrone et al., 2010; Cennamo et
al., 2012; Lamb & Butler, 2018; Yu et al., 2015). CSRo| 7| Aol nx & o gko]
g2l st AFstoll A CSRel sl Al FA st AL 71l Heo] HAT 7571

e



BAA ol SR T= AR A AbS L A5 CSRell A =2 o)A Hrt

rr

Zl o]t}
(Berrone et al., 2010).

ARSI AT A AR A7) 7S el AT FFE S A Est A}t sk
A Sarek BdE V1] RiAFA SHE 7Y (Gomez-Mejia et al., 2007: 106).
715e] B, NMESSAE B3 VI 954 A T Y M a8s xEg
(Gomez-Mejia et al., 2011). 7}&7] 9 CSRell #&] FAH 4 AL A3t 9 A9
TH @2 CSROA 7FE719 3 v7kS719 2He] ApolE B AQls ARSI AEA A ALke
3

sl A o,

]I

b 77 ¢]o] CSRell FA Aol B %= A A E 2} (El Ghoul et al., 2016;

2

Kim & Lee, 2018; Rees & Rodionova, 2015). o|& A7+ HlnLA ZH Lo
n 2 71ge JAEE %27 AT g thkd 27} (Rees & Rodionova, 2015)8} oA of
=7} (El Ghoul et al., 2016; Kim & Lee, 2018)2 A7 #&-S Sojsgith. F8 o] &4
#-L g el o]2 (agency theory) (Fama, 1980; Jensen & Meckling, 1976; Mitnick,
1975; Ross, 1973)°]™ CSRell #a] 7h57194e] F44Q1 SHS =ofeifin. o5 A7+«
AFF AEe] A4 5717F CSRell FA4 Ao, 53] 715 dFF= AN, 718, A75
s OE FFEOE CSRel FAA ot A5 A3E WEAT (Rees & Rodionova,
2015). ol& 497k CSR 2AS AdA #Axle] Haah XA & £o7] A =5

ol

ELrE

lzl

o]2lo] HF (expropriation) =X A9 HIE 93 35T+ (entrenchment) 0.2 Er}
(El Ghoul et al., 2016; Rees & Rodionova, 2015). th&|Ql o]&L2 A JA7E 59 o9&
oA ged, s Al F5 ol9e o]FA] &2 ¥ WS Ao® Eu (Atkinson &
Galaskiewicz, 1988). 53], 7157192 FF-t2]Ql ZA7F AL du 7k A&o]
FolAFE 7S FF AFA sl AAT] Wi 7199 CSR &5l &5
Att (Rees & Rodionova, 2015). CSRell gk Al%=4] befo] x4 &l FHA4
=7k A7 THS T A4 olels =87] 98] CSRell A=A ol
AA AT (Kim & Lee, 2018).
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T, 7]

i

THL 71719 CSRe F4 A2l #HEA (Berrone et al.,
2010; Dyer & Whetten, 2006; Lamb & Butler, 2018)3 A%<l ## A (El Ghoul et al.
2016; Rees & Rodionova, 2015)& 743k utd #d oz At Azt FA 491

>

1Z+e =5 CSRE £33 H# (Dyer & Whetten, 2006)3 A A (Berrone et al., 2010)=-
old = 757199 AR GA A F7] (Cennamo et al., 2012)& =gl $-2}9]
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s AR §7) we ANPAE A E F
AR 1 E A% CSRO BE AHE719) B 518 wetaks b @A U9

AJARRIGY, B, R VIS At 7SI vz TIdol ' ol A Ao dAE

o
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A3 ek, A e, A1E AFE AR Aol EASE oA Be BAS

710l A e9kar, of oW 757 d2 AE A Ao G2 E AYstA| e S
A}, o gl Aol A AL A A A 4be] 7HES71H e CSRel Fads F=Aof st
=9 B=3t} (Cruz, Larraza-Kintana, Garces—Galdeano, & Berrone, 2014). 3}A |

Aol = TR 7HE71g0e] EART oW 579 e B AAETIglel mAhE] gl
Wl CSRel o AFAQ 5 glAw, a4 e AEIIQE gk B A AurtEe)
AT-H §7)oh ABANA A Aol nelste] 74571913 CSRe) BA #a AE
A7) FE BAS S Awrrel we gep AutEe Br18 BAER

719 A Ae 7190l BAA o5& olsj@AAtl Al ApEAoln H|G Ao w
o] "3t 39 (Financial Accounting Standards Board, 1993; Gautier & Pache, 2015)&
draom 7]& AJE F2 7|9 7|57 (corporate donations)S &3 Als|&d S
=33 (A AP -2 2003; A3 2], 2009; Galaskiewicz, 1997; Marquis &
Lee, 2013; Wang & Qian, 2011). =dlA 7149 A8 3d2 71 71553 22 ou|=2
221ty (Adams & Hardwick, 1998; Fry, Keim, & Meiners, 1982; Marquis & Lee, 2013).
71752 $ (sponsorship)¥= 2] 7ol B2 W9l olsfvA Aol 244

2 S HATE e il Al 33 RAH o R dAgoly thE At
BEdeRE AARE—2 glo] d7FE vebA i F= ApEE F9v (Gautier &
Pache, 2015). 53], 7]5F-5°] 7Ide] AfFA ol el ol dF-E ol s vA Aol |
ol A 3st= 39 (“discretionary wealth transfer of net income to stakeholders”, Windsor,

2006: 98)2h= AolA 719 Absl e @ ARSI ]l AR 7] A S 71kt

AvE H4& ol wme s e A A%/ s del Ba 7] Ee
| AAFRLE AR 1Y AHAY BT AAS G DA A9, A

719 9] As]g&d o] CSRe FL.3k 3 % EEME Ao Busirt (Carroll 1979,
1991). 37| CSR =9l A A13l3d e AAZA A, HA A, &84 I 5 CSRY
8
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gy el E 5ol HE7I Y AlEledlel wE A A= BA & Feliu
& Botero (2016)7} shetgh niel] w2, 7157]1 o] Absl @] ek A= AF7HA
5061 # o] stEATF7E FTHE AT o] FolA TFE7IH ] AEFH Flo FE
St 257tk o5 THETIge] AEF ] Felshs ol E AA M FAe
719k AR Sl BUIR bre] =ofstith kS SAlY] Sl 5 Adge FE
Auj7rso] Al TS Fal 7HEe AAEH 7HA, dES &aLs] sk (Breeze, 2009;
Litz & Stewart, 2000), 7F55Ale] A4S =olel= (Li, Au, He, & Song, 2015) 7}=9]
=5 Az A 21 T wiEFolu AHE Eelv] A3 AEE S

FolAA wiAY Sof &&3= AFA =9 (File & Prince, 1998; Niehm, Swinney, &

OH

o

Miller, 2008)3} 7149 A X% A (Zhang, Yang, Wang, & Wang, 2012), AF3]2 7]
(Danco & Ward, 1990)& 7157199 AFsl&d s7]2 H Ut} (Feliu & Botero, 2016).

SAT 1519 e THEs AR, 2fol B OR ol e AA Gersick,

Davis, Hampton, & Lansberg, 1997; Tagiuri & Davis, 1996; Ward, 2011)2}= ol A

NE He A E B @ SHel 242 E /1E AT H2We tha vugolrh A=,
ALl ks 493t o) HRoR TR B Ao, A A5 dels
AEH B9 AR F0 949 A BEFT TR, 57199 A8 F

w3 7HET ARl o]F 571 (dual motives)E A A& w9 =ETH (Feliu &
Botero, 2016). Z1uv} o]F E7]ld #3k A= 7FS7Ie] A g el Slo] M5
7199 Haks Aol gAY A ERle] MY SAATE ARGl #AE FeE
Friestal 7F59) VHAE Asete U Res U o84 =9 MERT (Feliu &
Botero, 2016). =3, 7F57194 9] ALgFdel #gk 7|E dFE T2 73714 (File &
Prince, 1998)0]4 AW A% A9 7}F%7]9 (Niehm et al., 2008) 5 H|AE 27|d4S A+
oz Attt 2 AT 7SV AR e S717F 7S, AR, AR B 9

Wt A BRAA EANGA $FE Gt HE9 AFE 5718

E SHEY T84 HolA Aol e AFA=A A9 (Carroll, 1979) 52 A A
A (Carroll, 1991)9] Al o2 AAFTE H]F CSR ofe] HFd AAA 7HA&
Foyshi= A= A7 A9 (Schwartz & Carroll, 2003: 505), /\}ﬁl ) 5o 2A

3ol e g A= 2 ®Wgto] gt

9



ARt Ao 71E AT AEAS AT

B QATE 1S AQuTast 719 AsFae WAE dFe 497 S8 b

AMFEE £FSE BD T M BHoE PRE F o B EA4ES @t ot
H

dketsz] fleiAth FH 7ile] B34 Aau Abslgdel 3o 7h Aok 7 el
AFHS FE3 AT (Berrone et al., 2010; Campopiano, De Massis, & Chirico, 2014;
Dou, Zhang, & Su, 2014)= SIAAIRE, o] 52 7} &frst 74 g e] ol el 53814
ERAAY (Berrone et al., 2010; Dou et al., 2014), 715 &9 A9 oo Ao 2ke
gy =gdog AdFE ol2H FIAE AFsHA = E3FtF (Campopiano et al., 2014).
T-A A 02 Berrone et al. (2010)& H]Z 7}= H a4 g xpe} oAbz o o] x| 9)7}
V7199 27 Aol #d S A ) A o A3 ol o F5E AASEIAA L, o]
7L A A 7F HA ERAL, ST 28 H Aol TES At @EFo] ¥
A Utk Dou et al. (2014)2 A2 | 74 2frAES A FeArh B S
FHE A Aem qF5aL o] 59 B AL ave =ostA Funh At 7=
A Fo7t AtEEde] AR AFS = AR oA 24 A fohA kar,
ALl EEel 7FS A Fole 7 ARAES OE APEA dEs A Fevha A ok

Campopiano et al. (2014)2 A #|7] o]& (stewardship theory)S <A R 715 AFF2

tot
ol
o
92

_L4

SlEA gkl B TRl TAAA FFE MAAW, A=e] A Bk 7 FAe
= afA el AETH BE 2AH dFL of@nim FAAT

SAR, b £FARI A4S FF7E Feluhy AuE Ul ol elxth: M
3

ol714< 719 7t

AT A S AR S G HIF B GebAE AuAEe) Fo1%

M 259 G Fel 19 BEAE, S1E AN 2HE R A1 AT
9]

10



7719 ERelA 7ES AR vheke Ao w AN 2 A
HEAQ ATE wet 7159 71 #o] 42 (the mode of family involvement in
businesses)s A Aot AGoR s Avaxt gk A RIS Aol
AFAEolY AY Fe 58 St 7Y Aol Fevd dFHS VAL e VIdS
oulsl7] wjEolt}t (O'Boyle, Pollack, & Rutherford, 2012; Duran, Kammerlander, Essen,
& Zellweger, 2016). 715719 @AM E 7H5 #FHo= 7150l 7ol v = d39
ST HeE AAs, BE WA Afet 49 2 23 (Astrachan, Klein, &
Smyrnios, 2002; Boellis, Mariotti, Minichilli, & Piscitello, 2016; Klein, Astrachan, &
Smyrnios, 2005; Sharma & Nordqvist, 2008; Villalonga & Amit, 2006). o] 78L& A
(ownership)$} 4] (contro)EtE A 71e] & 744 22 Ao} o)Al %7)e] &
(Wasserman, 2012)ell &3ttt 74l o 2, & AFoA 715 Afs 7159 7157149
AT PRI R TFRO] ARARES Yrgt 7S A9 UAl FO7EA R Al Sk
7HS Ao dare] EA olAbgloll A 71 o] A sk HlT S A=t (Astrachan
et al., 2002). H i GAke} o|Absl= F59F H=o] 49 VI Al A (tripod

of corporate governance)® dAX| &= TF 71 AulF2e AANH 7]Fo]t} (Monks &

o

Minnow, 2001; Young, Peng, Ahlstrom, Bruton, & Jiang, 2008: 198).
s delA= Aui7rEe] AFA F7)ef AFS A A AlLte] 719 el AbslEE el

AW FFE MALAE % AT FolA 2fet A ) FEAE Dvel W5
e et ol2d =AE ANsaR B,

3.1. 7}F &/AE

AI7FS o] Aol w2 71l tiE] AuizERe] AFH s717F A
7}5AL& AA}EE} (Feldman, Amit, & Villalonga, 2016). &8 & vge £ 7=
T AFA TVl 2 AAH Rz 7Y AR el #AAd & A ol UM
e o] Zojubd Auljrko] 7Y olos FF HmOo® ofd AFA fele] AA L,

A

BAbe A% F79 olslg WY A F R

o
N
Sh

RelQl o2 A R, J19de F79 oo Helv] s heielel Aol
2% AT Ak PRAlY] Wil s1ol PAkat Au2E B FEE Folge

=
a
tlo
5!

o
)
flo

& 5 AAAANA AT S A23 YH SF Y AR} (residual

claimants)?] FFo Al W@ stAY AEH A o A=E=S 3] FAsoF & Ho]x| o]n]

ol To® A oRE U ALY Fx HAY Aol gl old|BAAA dH=
11



=
BN
i)
rr
pouy
rlo
—r
Hlu)

Az S AWM FYE A (Jensen & Meckling, 1976).

ZIHEI 22 AL 22 FFoA Ed Ak A (F2 md)e RS

o
o
o)
iy
v
2
>

olel g BAANA B W, AWAH £fAR] A5 Qe T1F FFo
=
)

ATH oAEAL $AANT sl AR AE T AR Bol WiFTF
3 o4

A A= s Fokeka, AdAbs 7 e AN-A olsd u) 1A4& &
frele] soldrh vhd, iglQle] A4 Frlel o ALEFd AR T T Al
ofsf o FEold Bolrh. ol BFH BH, AujrtFHo] Afel ntEe F AFH s71E
s A 719 Al EdedE FAAA GFS vE Aoz o 4 gl

#aAste], < wlar S&P 500 711S HEoZ A2 ATt M AfAE

AAE CSRell F-A4# ¢ #EAS Wiets Ax%E ¥ uskglth (Cui, Ding, Liu, & Wu,
2018). 717k AlAl 46702 FolAlol 9= el AT d &
714 AR A Agatel m A= S B4 AT AYE VT AGA R ARSI ATt
B4 #AZS AA ST (Bl Ghoul et al., 2016; Rees & Rodionova, 2015).*

A AuZES] g Ro] Foluhw AuiZEe] AT 77} Folah. @,

=1

oz 7} afAEol

TV 1. AIE] 2Rl 0] sETE 7)Y AP S FolE Aol

3.2. 7V% HIZ A

2 e AFE A9A Hul 77 &fAE] CSR $4A FFS nATT nr)
(Arora & Dharwadkar, 2011; Atkinson & Galaskiewicz, 1988; Barnea & Rubin, 2010;
Khan, Muttakin, & Siddiqui, 2013; Ntim & Soobaroyen, 2013; Oh, Chang, & Martynov,
2011; for a review see Jain & Jamali, 2016). A%, & A37F BELX3 Az B3
At} 9 & 59, Johnson & Greening (1999)2 74 x}e] AFA|Fo] CSRel| T4l o
FE T FEYT AAE 1 o) fE AARY] AfAEe] =Sas A9 WA F
T B5717F sobA 7] wjolgtal At vhH Oh et al. (2011)2 7] @0} =9l A E-2
CSRoll GA Aol x| 0t G ALe] AFAFEL CSRol| FAHolgts 232 A A3 AR
olggt ANE = WS AAAVE FHF 7ol £ AFAFAolaL TFEe] o]l s 3
ARe] ololrt) - dAlE AFE A Aol B A olgtar sfA gttt sHAIRE, olF ATt A
A Hol T ARl #E AolA] T ARFAES AR tFA T
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NS 2fARel BRFE AR ATH Bk AN @l v F A

e 25 AR 79 %

2AEINE M Aloler T4 L Ak 7HFe] A FYAsh olAhwA el Fel @

o] Q8| 7HE AFAR] Feluw AuEe A4

of @ o7 wEolth WA 7S
=

A 2AE =olstaat g

S~
>
toty
of
[-4 [
)
Lo
o
v
e
-z

N

o
4
)
2
N
N

I
lo,

A% 4% e EobA

olalsl AFEIAAA A =

7hol ARk ofyel Aol zlo] whojaty AuirbSe 71 bl A A
o Y A2 XY 7bedol AN vA] Fal, Azt AR A Fd Fole
7196l A Auf7pse] 719 Adoly disolAl #+H3] =due F, = 715 7M1
(Anglin, Reid, Short, Zachary, & Rutherford, 2017; Zellweger et al., 2013; see also Chua,

Ar

Chrisman, & Chang, 2004)2- 7|2t} 715 7HA AL Zellweger et al. (2013)0] %2
A4 9 YA o]& (Albert & Whetten, 1985; Albert, Ashforth, & Dutton, 2000)<
P57 ATtel Agete]l S AT JNEo® TFSTId e ATESo] STl A ol
YA =dus ARE v @n. 715 JhAIA o] smokA A7 o] TSI S Al
7S AR Y dF-E A AlE VI sdAlEte A7 A1d 5 ok (Dutton,
Dukerich, & Harquail, 1994; Dukerich, Golden, & Shortell, 2002). d& &
7FS71dol A AZESR e EA7F e A AR A9 719 e HaE i)
B EA "ot 7199 Hwol
k18] H ol 7] wiitoltt, yrolrt, AujrtSS £ Fd (F44)S 47 SlE AsH e
215 = Aeo|tt (Deephouse & Jaskiewicz, 2013). AF3]F 8-S

_'(_)_’_
et Aelel AR welelt AurtEe AFANA A% %

N

i

o] H THE THAIA S AHi7EERo] ARSI AAM A ALkl tiE i E T AT
7] d 4 At} (Zellweger et al.,, 2013). FAd2 A3 A4 Arke] Fast o
zF 4ol (Berrone, Cruz, & Gomez—Mejia, 2012; Hauck, Suess—Reyes, Beck, Priigl, &
Frank, 2016), AF3] A4 Arke 7F571g o] olsidtAIAF @3} CSRell A =2¢ 4
o]t} (Berrone et al., 2010; Cennamo et al., 2012; Cui et al., 2018; Lamb & Butler,
2018; Yu et al., 2015). 12 5o}, 71574 o A5 oA 7}=e] oju] x|} A}3|H Ff

SO ARRAH Aol dF et AAE FFBAE RIE Fu dE AGS B
A B A7t AFBT—dAE T BR S B3 5 83 A3 o wele

7182t} (Berrone et al., 2010).
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% AmA R EAR 7199 715 Aol FobAE ApEe] AfA ol
Solgss AutEe] ARH So1we] ohel ABAAA Al e meisk AX 7]

-
Aoltk. 745 Hm7 YA

ull

o A3l R B AF AfARY PRH GG Fol
A b afARe] Badl teldl o &9 dSuE duden Aur%e A7A

e Eolg e A5 oAl Atk A% AnAGAT i FFA

[y

4

El

afARo] Solubw 74 Abage] b m, ol Qla) AuizhEo] AFA o] Stol

olyel AS| A A Aol = o] 54 S s Aol7] wtolth 71 TPAA S 7o)
HuAGAS B A AA3| ZolHt; (Zellweger et al., 2013). 4 dA= 7199
A= (Love, Lim, & Bednar, 2017; Rothaermel, 2017)0] 2} th59] Fo 7pF 2 =)=

21 9] (Boivie, Lange, McDonald, & Westphal, 2011)8t&= HollA 715 H g g #e] a1+

71 AR E ol YA =9 Ao R oA 4 Aot (Anglin et al., 2017; Zellweger et

al.,, 2013). o]&dk x3oA 7}59] AfrAto]l solud A7t AL &Rl
AFHem o] st LS A At FHol A= o] 5ol HEe} ddd 7heAd ol

=t

Y 2. 7pE AmY G AU 2R )Y AGES 19 B

FHH0 ZAEHE AU Aol FAYOE, U] HuFIHE B B

¢

AL G AFFH A= RYH GG G N

=

3.3. 7159 oAl Hdo
o & T}5e] o)A}

)
[o

& AuAGR o)l 1% gl Bobd F e &

ol e £ gt (Zellweger et al., 2013). oA o] #3 AR = @i w=Z5| o]
7, olAks] AWE FHaA FAGERE arnet fEe 719 Y5 olAe]
Aoz s g}, uwpeba] AujrSo] o] AL=EA] o]Als]ef| FrojstE 7o AA o]

ABANA A Eel 1A Qe neld AbsAel A,

7HE A TES oA Ble] Foldars Hldel] Fobd 4 vk Hag gzl

SHA| oAl 7oA 7 seoll 2 Eli= A Yolr] wEolt} (Anglin et al., 2017: 24).
ATE7Y, 7ol HDAGAE T = F3olA o]AlF el thE 71 Aol o]AlRE

Folslal Qe A= A7EY =AW A #4715 A (transgenerational sustainability)

o
PAA -

(Anglin et al., 2017; Chua et al., 2004; Zellweger et al., 2013)°] ™3t A& e} AT}.
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A A&7 771l AR At A Ee HEA] Flem
2483t (Zellweger et al., 2013). webA|, 7k5o] o] Apgol Fojdt - a7}
AR AFA ST oyt ARSI AAM A Agtel tiE aeE 719 7T e

AR E R SAH dFE = el A

A9, ol AbE FFEE Wold EWe olsjuAAe] 2ol 7| F1gola o]l

e A 7S afAEe] soldsE AZESS AFA o] Sxto] oy} AT
S AL ARAA ALY o] 5E& n#E A7} At 58] 7S o]AlTt o] AbEe) AbA| sk
H|Fo] =8 A9 71=] AfAEo] Sojubd AujrtEo] Q& A A2 o] 5ukS A7}
ALE]gEe] ZolE Ao R syl ok AurbSe] VESAE A% AdES 2]
s A TR S AgfRon udEd £ 7] witolth ARl 71579 Fol B2 Al
74 HABGATE S Gl A oAbslel A Mt Felsts A-7F WiweEk,
7190 obgol M o5 AAAES A% Az st Aol Uk A, 71 o] A3
oAb sl 7S afAEl Azt AFA IR obydl ARSI A A A4t

]_
gk 1A E 719 7S ARARRY] A e ddd ek AR R FolE slojth

T 3. pFE olAp3] Folis A 2HAERT 78 A EEH 7h
pAo FHHY EHENE X Aol FAFOE, AUpE] o) hE BE P
HpE d A o] A P YA JHE FRE Ao,

4, A-HMY

4.1. 88 2 A5 3

UM AAZE A TP HSS Hal 2 AT 2014d A AA LS A

40 NS F F57F e 7IdAEe] A AdAE BRoR AFodth?

S FaE AR 719 ARSE b A9 Te Wl (FAAUE 20 9RE
Aelo] AAelel A48 ARtk FAANNAAE F57 olnE NAABL “FrEUE
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tot,
o,
N
ins
N,
aY)
L
il
rlr
o
do
o~
o
do
2
gl:
ofl
ol
rlr
=
=
td
N
A
N,
aV)
o,
o
o

AR Aol Barg olAkel Hu) = Bl S99 ARE wEoR THE AGA ThE

I sy A AlLlEin B3 7S AFARS VTR VHETIYS
Ao3Ad 71E AT (Berrone et al., 2010; Gomez-Mejia, Larraza—-Kintana, & Makri,
2003; McGuire, Dow, & Ibrahim, 2012)& wte} A j7F5e] 2fd (Aw5E5d)°] 5%l
Fu A= A5 ALttt 23, BPSA 5 T8 Hol Hoe V9 ATl dig
9 A Axd s d27] el dud B4 fa F7kE Alelsiit

201437k A 2 2} 7149 4 7]%bo]

W

1236l sigsts 1,1167] 719-A% #5A2 FAHAT. & Ao T2 2014
F7EEAAGe] JA HFE A7 T AREE vFE 83.1%, =9 HlF2 82.
A g 719 AbEEA T e 7)Y ARE AR IAME dolHu ol AR A¥Es

S B ol 3] o] 714 B TS2000 (o] 8k TS2000)¢F NICEH 7Hd o] KISVALUES

g3 sk,

Do
fop)
R
Gl

4.2. ¥ 7

TEAFY 71 ARl Ve AE wet V)R Ee] AdRaE AR

ol
|\

(Adams & Hardwick, 1998; Galaskiewicz, 1997; Marquis & Lee, 2013; Wang & Qian,

201D). A8 Ao 543 SAHS AHgete e B A7 AT 23E A9 A9

AYPE 0 FAo] WA “FHUE YR} FRA T F5I o] &

Folg B A2 FRA At WY (7672 A% Ao
768% WX G|, 769% AH o] AY), FLH, TA/ LY (PP A1)
A WIS ek Hrsh Bre] WA, 63 o] B, 4= oy Ao 4

16

EN



ol

O

Aabeu] 715 0 &S 537}

=

shlet.

S

AdE] AR W ALE

 0.000974= wj

= &

3

oz

7

Ho

=
=

1, 2009).
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e
[e
o] Har7d g

A
3

o] A8] %3}

i=]
RS

-
it

|90 &
A7t

Yl 7HE AMTEE et ol A AR T

oA o

Ha ok (2314 9], 2009;

&

=
o] A:PI%

=

& Aol

A a7}

1

-
T

3 o| AFA}

Ay

FAHOR, 7% A

-2, 1] AL
o

39 3

pul

sk 71999 CEO

BN

il

9]

b

=
=

ok o 7t

°oJAF HlFZ 7]
3}

=

(th3E o) AFS]) e 0130 Be

oL} HIFS

7o 2 Ak} 7f
o2 7} o]ALe]
=
—

97} 745 ol A}e]

stoiet. 7b
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=

=

TS20009]
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O AFAFES 0310 X+ 0311)
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A 5714k
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}o} (see Anglin et al., 2017: 24).
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(e 71989 3 Adrbe 548 18 o dxpe} Zo] F(-)9] Loz
ARFATE Ut o dSHnt. FUE, a5 25w 7199 A A B
A&7bsd Bl 8 adE AU 543 s FA8] 98] Az WEolA e
mjZo] 2A|shE HlFS By Xttt (Park, 2018). ©l= = AIst A&7t & v A
71949 A5 9] Al 25714

535t7] 918 o ® CSRE #efAom &83 7hsdo] 9lar ofel wet AHs] g3 e
getd 4= gl7] witolth AEA BHAA BH, A HETt 2S5E de] A
ol s AR ZHE] W= CSRel Wi A=A <he, 538 A qhee] zobd
152 = ok (34 9], 2009; Park, Chidlow, & Choi, 2014). wkx]2to2 th4=90] A8
AT (e.g., Marquis & Lee, 2013; Navarro, 1988)7}F Ad=1¢] 7185 &4 24
a1 AR ® A&k 719] AE BAs] SlE FAbE] el Bl (return on

=9

assets, ROA)E FAWHTZE 718130t 7|4 9] Abg]Edlof <

o 2ZA A= 3} (liability of foreignness)<

2

2 AT ARE 5 AEY A 11 zpolr) e Sdrxtsel AlFel wef
A HE H3F = AAEAEY EAS 25 Ad HEAE (panel data)o]t}.

Aoz st NUARE HAhA

olv

W (ordinary least squares, OLS) 2. & FA3s}+=
AL OLSY 7MdS el o H3telA] & AA=Z, B24-33F 274 (Breusch-Pagan
test) S T8 ox1de] SEAA (homoscedasticity) S 913 Az} o x}gho] FAto]
AA st AT Ho:var(uy) = 0001 1% 5% (p < 0.0DIA 7175 o] OLS
Hoe djdztse] 548 ndEeh 34 W 2 a7 (fixed effects) B8 52
3589 (random effects) 2ol A3t Aoz e

agadet stERY By F A9 RS wdety] s she-ank A
(Hausman test) 0.2 F &9l = As}o]| AAZ 2po]7} A=A st o1 A3
HE WFE I3 BYS Vo 7 B FAANTE AFTHE (Hy: cov(xy, uy) =
0S p<0.1 FYFTolA 712t Aoz yYepgt, ol AT () 223 (uy,)

Abol o] AAIAA 7} Sltk= ] ABA 714 (exogeneity assumption)S THSA| 7] A] 53517
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[£1] 71234 2 ¥ 3 2384
e ¥yt S.D.  VIF 1 2 3 4 5 6 7 8 9 10 11 12 13 14
1. 719 Al 12.52 4.33
2. 7V A 10.62 14.58 1.31 -0.15
3. 7}<= CEO 028 045 1.26 0.05 0.39
4. 7V oAb T 0.06 0.08 1.14 0.10 0.27 0.14
5 719 & 2153 1.72 1.83 0.39 -0.08 0.12 0.01
6. 719 A 37.31 16.32 1.27 -0.06 0.22 0.18 0.21 0.09
7. F-AH & 0.57 0.19 136 -0.07 -0.09 -0.01 -0.07 0.29 0.01
8. oAk 0.06 0.05 1.09 -0.01 -0.10 -0.09 -0.04 0.065 -0.14 -0.01
9. fraM& 025 188 1.01 -0.06 -0.02 -0.02 -0.02 -0.02 -0.03 0.01 0.00
10. =418} A= 034 033 1.27 -0.01 -0.04 -0.01 0.07 0.27 -0.09 0.24 0.04 -0.03
11. A74d 7k 071 046 154 023 -0.06 -0.05 0.05 0.54 0.11 0.28 0.04 0.04 0.06
12. 57471 ¢9k A 029 072 111 0.18 -0.05 0.02 0.02 027 -005 0.12 -0.05 -0.01 0.01 0.17
13. 31 Aex 0.80 1.6 1.18 0.12 -0.02 0.00 -0.09 -0.06 -0.16 -0.16 -0.07 0.00 -0.26 0.00 0.07
14.R&D FF% 0.6 1.23 107 0.11 -0.13 -0.03 -0.09 0.07 -0.14 -0.07 0.03 0.04 0.07 -0.02 0.05 0.06
15. 7190 3= 0.06 006 137 025 -0.04 0.04 -0.05 0.14 -0.21 -0.29 0.19 0.00 -0.16 0.07 0.05 0.23 -0.01

Ae BE p<0.05 FFAA F3
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[82] 2R &H HE8A 2H (%

b

%—/F: log [7]‘]‘:[]*%] t+1)

(D (2) (3) (4) (5) (6)
7V ARAE =0.06##x  =0.07=xx  —0.10%%x  —0,08%kx  —0,12%xx
(0.02) (0.02) (0.02) (0.02) (0.02)
7V H a7 A} 0.67x -0.19 0.70% -0.38
(0.36) (0.46) (0.36) (0.46)
7} oA} HlF 3.83xx 4. 445 0.66 -0.28
(1.93) (1.94) (2.56) (2.56)
7 AF AR H IR 0.06%x 0.08x:
(0.02) (0.02)
71E A8 A Bx7}E oA} H|E 0.20% 0.3 ] %
(0.11) (0.11)
719 R 0.57#x 0.53% 0.52% 0.59 0.52% 0.6 15
(0.28) (0.28) (0.28) (0.28) (0.28) (0.28)
719 A =0.12%x =0.11%x =0.1 1% =0.1 1% =0.10%: =0.1 1%
(0.05) (0.05) (0.05) (0.05) (0.05) (0.05)
A& =3.08#kx =292k =2 7T —2.7 1 —-2.82%% —2.78%:x
(1.12) (1.12) (1.12) (1.12) (1.12) (1.12)
A2 -1.14 -1.27 -1.38 -1.06 -1.64 -1.37
(2.64) (2.63) (2.62) (2.62) (2.62) (2.61)
a2 -0.05 -0.05 -0.05 -0.05 -0.05 -0.05
(0.05) (0.05) (0.05) (0.05) (0.05) (0.05)
A3} A% -0.46 -0.26 -0.24 -0.00 -0.21 0.10
(0.59) (0.59) (0.59) (0.60) (0.59) (0.60)
AAE 71y o5 2.35%x 2.39%x 2.35%x 2.60%xx 2.16%x 2.37xx
(0.96) (0.96) (0.96) (0.96) (0.96) (0.96)
SAAYN Ak A5 -0.03 -0.04 -0.05 -0.06 -0.04 -0.05
(0.15) (0.15) (0.15) (0.15) (0.15) (0.15)
Fu FsE 0.00 0.05 0.02 0.01 0.03 0.02
(0.19) (0.19) (0.19) (0.19) (0.19) (0.19)
R&D FAF%E -0.27 -0.29 -0.25 -0.25 -0.26 -0.28
(0.18) (0.17) (0.18) (0.17) (0.17) (0.17)
719 A3 7.04 5 6.46%xx 6.46%xx 6,29 6.4 2% 6.1 9
(2.38) (2.38) (2.38) (2.37) (2.38) (2.36)
st 4.75 5.53 5.10 3.80 5.29 3.74
(5.13) (5.12) (5.12) (5.12) (5.11) (5.10)
#HEA 1,116 1,116 1,116 1,116 1,116 1,116
719 + 93 93 93 93 93 93
R? (within) 0.08 0.09 0.09 0.10 0.09 0.11
#p < 0.1, #xp < 0.05, ##xp < 0.01 ¥5A4F. B3 L B4 A% gv] 23¥
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(%3] nAa7 Q@E8Y 27 (ST 715 5/FA4 40
(1) (2) (3) (4) (5) (6)
M AFAE =0.02%xx  =0.,02%xx  —=0.03%xx  —0,02%xx  —(0,03%#%x
(0.00) (0.00) (0.01) (0.00) (0.01)
7V Ha7g At 0.11 -0.04 0.11 -0.06
(0.08) (0.10) (0.08) (0.10)
7} oA} HIF 0.86%: 0.96%x 0.59 0.45
(0.43) (0.43) (0.57) (0.57)
NE AgARoE AnAAR 0.01%+ 0.01%+
(0.00) (0.00)
71 AfA] B« o)A} v]F 0.02 0.03
(0.02) (0.02)
71 R -0.04 -0.05 -0.05 -0.04 -0.05 -0.03
(0.06) (0.06) (0.06) (0.06) (0.06) (0.06)
719 A 0.00 0.01 0.01 0.01 0.01 0.01
(0.01) (0.0 (0.01) (0.01) (0.01) (0.0D)
A& -0.41 -0.36 -0.31 -0.32 -0.32 -0.33
(0.26) (0.25) (0.26) (0.26) (0.26) (0.26)
o -3¢ -0.13 -0.19 -0.19 -0.14 -0.22 -0.18
(0.58) (0.58) (0.58) (0.58) (0.58) (0.58)
FaAdE 0.03 0.03 0.03 0.03 0.03 0.03
(0.03) (0.03) (0.03) (0.03) (0.03) (0.03)
A3 A= -0.19 -0.12 -0.12 -0.06 -0.12 -0.05
(0.13) (0.13) (0.13) (0.14) (0.13) (0.14)
A7FH 718 o H 0.19 0.20 0.19 0.24 0.17 0.21
(0.22) (0.22) (0.22) (0.22) (0.22) (0.22)
TAAY Hut A4 -0.00 -0.00 -0.01 -0.01 -0.01 -0.01
(0.03) (0.03) (0.03) (0.03) (0.03) (0.03)
1 AT= -0.00 0.01 0.01 0.01 0.01 0.01
(0.04) (0.04) (0.04) (0.04) (0.04) (0.04)
R&D HF% -0.00 -0.01 -0.00 -0.00 -0.00 -0.00
(0.04) (0.04) (0.04) (0.04) (0.04) (0.04)
719 A3t 2.89%xx 2 70%xx 2.70%x%x 2.67%%x 2.70%%x 2.66%%x
(0.52) (0.52) (0.52) (0.52) (0.52) (0.52)
RS 0.69 0.91 0.80 0.50 0.80 0.46
(1.14) (1.13) (1.13) (1.13) (1.13) (1.13)
#5H 5 1,023 1,023 1,023 1,023 1,023 1,023
719 & 93 93 93 93 93 93
R? (within) 0.06 0.07 0.08 0.08 0.08 0.09
#p < 0.1, #xp < 0.05, #+xp < 0.01 ¥FAH. I35 A2 ZF2x A& dv] 23
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ol mAEI AR AAY AR 2548 AR FY 1% AnFIA,
AE o)Al WF) 7hel BEAE Eibe AT YL JJFoR 5F Wse] dAENE

TR e #3gol EAIste] A A ] WEe} Fol} oS3k el Fst=AE FUIR
Atk [ZR1]3 [232]= [#2]9 24 298 Edi= 247 7F2 29 7F2 39A
53 7HE 2FAEH 7 AP 9A (2", 7 2FAES 7 o)A HF
(1d2)9] 228 axe] dAadsE 2de= yepd Aolu. [ 1]dA 7H
afARES 7R 1olM 57 A3t o] 7] o] Ase i AR BAE HolFolth
AR o] 3t F-Ag AR A= TFE HAAGATE = A FAE fEtEE RS SAE
T AT OFE 2). [Z-2]0A 7FE oA} HlTS FHalgk (0.42, 42%)& Lfd] 0%-F
04747 0.2 FA S22 A 3¢ (0.0, 0.2, 0.4) 2.2 Yo 7 AFA &3] 428
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[292] 715 oAk BIFS] A% AAAE-ANFR BA 2HLA

T
0 20 40 60 80

tE 2/XE (%)

745 OJAF HIZ = 0
745 O|AF HIZ = 0.4

7t% O[AFHIE = 0.2
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757149 ARSI A FAlo] ek w3olE ke ARrh A5 J} (Cruz et al., 2014).
o] AT A7t AR B Z AL M E SHdAMe Fr] F skl
S ST diEl o] ntE-E F A7 (e.g., Rees & Rodionova, 2015)+=
P71 9 AFA 7] sto] 7FS7]e] ARSI A #Ql SEel A A olEkar HokH

__'Z__
Rb, ARSI M A A wR o) A s TESTId ol ARSI AM A Atel tiE e wite]

=
-z
Mz

PN
o

ALs| A Ao o Aol Adttfe] A AHE A AR (e.g., Berrone et al., 2010).
E T oolegs BT agsiitets

ol o] o]Eg b Ittal A Rtk (Bl Ghoul et al., 2016).
Aol solubd Auizbse] A E717F AA, el ol & ASUE, 7199

3] g glo] wropx| x|k, x|uj7kko] B FoAm TP ThAIA ol obA W, ARSI A A4t
HAe dSsdE, 7S AfARel soldaE Ak ARSI A E71R S7kske] 7h=
A 71 Absl e e B BAE ofsteiths T A AdE AA ST
53], 7k AFA s71ek A E kel doakg aatel TR 7HSTIH e A4

gelo] e IR BHN TAH B FES 2R, T Aol oW Zu
ol

zzte] olZolA AA 7HdE =& F A AUt
il

N

71 7710l ARl A Al]lel BAHL s Folol HAN, AujrkEe] A A A

A S Az Zke £ dud BAED M A AdeR TR 4Ye
AFE AL £ AT FEF o7 FHo|

HAT (Berrone et al., 2014). ¥ A= 785 A2 241 S 55 7199 AFs] e del
ek A7kl At F71E Rkl 1 A3 7SI Alelell = TS Al hf At
upel A2 F7]ek ARSI A S FTle] Abel7t Aal, AlE R el vEvs
Ae AFTHoZ HAFY o= &9 7157199 deEvl (Gersick, Stone, Grady,
Desjardins, & Muson, 2004)¢1 A&f-<} 32 zpol7t AF2 719 A A4 Aito| &
A 7o) AatE 7)ok 7T oldAd o) 2l o vk $elE AdY (Astrachan
& Jaskiewicz, 2008; Chua, Chrisman, Steier, & Rau, 2012; Gomez-Mejia, Patel, &
Zellweger, 2018). < 7}5719 A7tell w3k AFdAIl @77F FobAaL vk AHeollA &
Ao AFA em FA av (9%, 2012).
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A, 2 AT ATt gk o] 9] o] v Al Ao dnkstel 5= l=A,
o

F-79 2ol BEAge) A 200l B F4 A7t Basth @ A

5ol ol Ak 7hsAdo]l 9ltt (see Duran, 2016: 261). o]d Al A 7} F=F7}
Bl Fojsteid wtrle] 2ARg A4S flsl | 2 ko] A Jlolal, AHprtEE

A FR B B FUS =2 Rolth. 77} £E9 ARE oHE FAA A

HFA 4 Am A% Aol7k Atk (North, 1990). ZAolth A4 #%le] whgt #3544 2ol

Aol wew @k S 9lvk (Martin & Gomez-Mejia, 2016).

AR, & Ao FEES o 2, A 7SI e R A E el F Aot
TAAL] Aols mejstA BYLES dE B, Au7tHoRA FYF AnAGAE KL%
71909 EgAd FE2 dart 9t (Cannella, Jones, & Withers, 2015; Miller et al.,

F& AyolM s FdF 2dE U AT sk 7Y 27 W A
3% (Miller, Breton-Miller, & Lester, 2011; see also Duran et al., 2016: 1244)%
A5k 7157190l Aldlel whel A8 A Felol Qlo] oW o] molmx] B

As Atk 771949 271 FAF Aol 49+ Tob 7S L wek 4

-

2007).

62 AT 7Y FdelA 7 AT ERE A, AL AR, o]AbS|dl 7] o=
T-£3F =9 (Berrone et al., 2010' Chrisman & Holt, 2016)9} o]# 3 X|uj+z22] thkdt =}
o] 7171 olAA e Yozt #A (Daspit, Chrisman, Sharma, Pearson, & Mahto,
2018)& ufet, 7PZ A T22E 7S AFARE, 7S HA SR, 7S oA HlF o2 A3t
sttt &5 A= 7S AT RS teket 54 BAS 18 287 v (Miller & Le
Breton—Miller, 2014, Miller, Le Breton—Miller, Lester, & Cannella, 2007; see also Duran
et al. 2016: 1236).
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7 RAH I FEo] Aol Aol FolshdA A= Wsrh 71 Al el ojm

QS FEALE THEL FT A FA7F & Aot} (see Miller & Le Breton-Miller,

g
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rr
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]
1<)
ko
N
)
32
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N,

2
N
lo,

ZFAA A7 7149 AH3]A A 5o vAlY EdlE o]Ere §F2 oA
AA FAA T (e.g., Agle, Mitchell, & Sonnenfeld, 1999; Buchholtz, Amason, & Rutherford,
1999), A9 oJHgog ¢lg F& A7l B=3F Ago|t} (Finkelstein, Hambrick, &

Cannella, 2009).

6.3. 4%

A 71 e Al el Aujrise] ¥ Y-S vE e $2E U AgE

THFEE Sl duja, A5 AR B4 Ads AAEAT 2 A3, AujrpSe] A
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