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M ZAzto]= JAANA A& 7HE3 AAT-HE &
H3e= d 44 o|t}(Eisenhardt & Martin, 2000).
oA5Fo] EAo #sto] MgPAFE FTEHH v 2ok

=, 49 @74 ) Aol wet 7]Fel Bfetar ol Hrek XA
B2 FUREH Astele A AR AR nEs dd

mw}
Sl EABHAAL 9, 2017).

o
S AXEA o5 Brled AYE T 2
Martin, 2000). &% 99 FA4H8AL gApvitt vksiA Ao
Bowman & Ambrosini(2003)+= &%

q
FxA Bgel v Az TRl Anstg,

‘713] e A2 (Sensing)’ S 7o) A BIAA ZoA] x| s}t
A7 ol F7] f& BA S-S AL
Qo] Au ol AAE FHeH = 73] §AY A Dol & F

t}(Helfat et al., 2007).

Wl Al A Fagh 2
23k} (Helfat et al., 2007). 7]1do] 7]
S &l AFY 71317 setEw Zask AR s A,
NMZe Ak 8o tja) el stelof s}(Teece, 2007).
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= sHS
9012). 7]9l0] olu] Wgatm 7]de] AolF} dere EatarALl AT A S
o Aol kAo 2HE 4rutof ¢lth(Teece, 2007).

e
=

Al TEAE R Sug AR AL 7ol Bfstal =
71 Ade] &g 3ol aE olEd Fee wEole 7199
Sdo] T4 o= MAo|th(Augier & Teece, 2009). &4 o] ‘E
4 "ol A (input)S AP (output) 2 HHEE d o] Tad gels
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Makadok (2001) YA o A 'T'_H/\L 5 | A1 A3}
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Zahara & George a7 g5 t&stn A4S Frshr] As 7149
(2002) 2AH9E 5, e AMAE ¢ e 554 Y
) x2 aAde] NS HHoRE ANZE 29SS eV $3)
Zollo & Winter (2002) W Eemw ohda 1 delel B e
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Zahra et al. (2006) st U tA &5, 7h "

pud
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7199 A9, dFE AEA T, A, A8 2
Wang & Ahmed (2007) | AAZ3, 53] 3H49o W3l oA AA-H AE5S A6
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A Aegg Aelsta, ATFstE 7199 dF A
71949l AL7INES B2o) weEt AEstn st 24
Helfat et al.(2007) T R ° ’
o =
71519k g A R =9, 718 237, V199 f, 7
Teece (2007) Ak Zsl, A3, He 9 ATES T3 AAES
FA et 5
A&H A 99 GRE 3 AR 73E A 4
Augier & Teece (2009) EzslE sEoly, XA, A=Y B A
AT H BEEE o
71de] Bt A EAS AT, 7139 e 1A 4
Barreto (2010) B N ! oo o b
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#Z AL 7)E 9 VTS FHe 9 & wE A Ve
Pavlou & El Sawy ] " N o1 = N
2011) o, 74 2 ATFAE F AERF AYsle AdF 4 S
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. 20l =3, Auj A eyt e upE Wstel AL S5
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7;178_'—6, ?l’%:‘§] (2017) =] O}' ooﬂ w]‘ﬂiﬂ‘l‘ }' -o 5N = HH ]
AreA fE5 g AQFgste 9

- 18 -



A

1o

A, 2= T}

-

dto] = W o)

e EECIRE

v

-
e

il

wokell A 71 =

B

il
il

0

gyl

B
Hr

)

o
700

Hlo

X
o

=40 Yehisw $rh(Song, 2016).

LS

7}E

E

by

=

jpuze)

A

jgase)

ﬁo

1714471

=
4
Nlo

|

ol

e

™

= 71

=5 U ol A

A

d
Lim,

%

%

2016;

3} CEO 9&o]
Noh,

]

2016;

Jang,

2013;

A (Lee,

13

3

Atk 2l o AFdA 7] A

PR

o
m A=

[e)
2017;Bae, 2020)50°] 2t}

of AA

T}

,

B
Jo

"

o
ﬂo
B
B

el
b
I

o

I

—_
file)

of
B

ﬁo
o
3
~
fi%e)
Ead
mK

B
JJo

!

Nd

1

jpuze)

B

il

=K

P

o)

—

Nd

|
T

jpuze)

Jmuﬂo

ﬁO
I

T
H

B ojgow

o)
=

ol A A o]

2 7199 A Alz=E YollA
!

=
=

=
=

LHER T, o]

=
=

o

=

=]
&

=
=

Sl
- 19 -

g ou] 2
of ARH ] 2HS

fus

<

¥

o 7}
A

°©

A 7]
Al A

@)
=



R " RS I~ s B o W o 3 Mo
| ToO O o) X = BN
NG T - F 2 %o RPA - i
I N L =~ 3 \_.WO r "W ol
L) B Ee § W T D
o Re X A Ty LT e
= = - < g £ ) o e R S
N X 0 = ~
— .~ T [§¥] E..p = ,_Ir.” Wﬁ w;l EE
T " K ~ - W E g >
EE o N N = o X OO ,ILF :.L or
o g . "SwT g o © 0N
e Eme@ﬁ ﬁo%mﬂoi_%wr
= Z g W
o o o < By e To
el “r@Eitw s ZTENEL
;W ow o w0 X8 o) mr N ~ = = o]_;
T Mo THEEIxLS FI R
B o 2w SRSy T E o
N g - N R o O
TEET pEifisE Itiiis
—~ 0 — 0 =
o MR wamomodﬂax_.d %%aMHﬂnoh
R g N N " o) B N S oox oL
o W m o jokJ mp N o — %
TT w5 u%nﬁﬁoﬂﬂwa% E%ﬂ.wW%
T8 Pl e ®yp® s
%O T —
I S T S . W B
_ o B ™ o B N
.Ul "o DT AT § o# o#u N DT JM _Zru 0 zo
R G o W oo g oK W T B K X
mfn_rmmge Hkoa. moﬂwwalﬂ T R oo
. =
L xﬂﬂﬂzﬁx A RE®E
cede TV wagdog o8B DN
o o %o it N mu T O o - o = \hf%
< By - 0 - == ) o
KW e oW OR xR gofh® 8
X oo oA} BT N o B N T DT o W AT

J o)
g

S
o

%
INEEE
74

T

I3

-

a3k, AR Aok viA

Biy7les 7HAa viEsa 44
- 20 -

7148l A Yokl f A
, 2015).

Z] od 1o

1T

SHAl X171 Ao

FA)15

<

Nd o & AR8(Ghobadian,0’'Regan, Gallear & Viney, 2016). 7]<

2l
#) 9}

-
[e)
i

s
9



2.4.1 AF3 A3}

=
=

AR A

o JABES Bl et

[o3!
H

|

7

)

7}

3

N

R

22

iy

go@r 71999 olejeie] vt

=
=

9], 2018).

<

)
E

o

s
_foO

iy

o
il

ﬂl
fuy

)

—
file)

Hlo

K
™
job
£
o)

T
0

149l

<> 7

A7l &

L, 2006) (AAE,%

’

A

=
™o

2023).

2.4.2 WA 43}

AU AT A3l vl Ed

iy

bt g7 ela 4

445

=]
T

—~
fi’e)

oF

[e)
KSRy

Al

=]
RN

o
15

g 3te]

=]
Sy

SRR

g

s

7]zl o =

4 A (Greenley, 1999). 7]

k]

SRR
1T =2

Z]
&

15 Agel

}AtH(Lingle & Schiemann, 1996).

S

Jo=g 7

e

il

3oz

o %

sl
7@}

=z

]

445

i

A

3

N

nH

N

i, 2ol A

Z

H
T

2 3] At

Sk Al H S TS

~

- 21 -



-

=

A v

-

oMl

=

o

ek

]
;i
il

o)

or

g7l

4 By S7REA

PASE
A}

E Bosr. vEo

SRR

4

i

1o

B

el

KeR
T

=
L

Fa2 9l o} (Govindarajan, 1984).

S

AR ohet g7)A wARA A

brba st glom, g s AR

S

-

AL 71

]

O
il

o
i

==
K3
7

g

s

k]

A

3

|

o
1l

a

S
S|

Al

A

)

}99 T} (Romanelli

&5

g

2

|

An
& Tushman, 1986; Kamien &Schwartz, 1982).

ofy

] o
o=

EXS

1M, A5%3](2012)= 7149

g2 )

3

(e

2.4.3 ZTAAo|= R BIHT AYAT

a]le] 7Ide] A Fd el

FHH(2007) 2 F

el

=22 -



- 23 -

o o= Mm X0 o
N x| X o
R i ™ T = ) R0 - %0 5
N w X i N R ol ; <
. o o i N = Ho & ©
45 w0 = £ ™ z N
N = = w2 % hy il
Br . 3 = 4 e : !
7o 17r Mo T o T H_A.o i o1 ﬂl o
< o ~ o] T o T e 0 N
s TR T oo 4 e x <
N T0 ~ ‘m/m‘._ B i XO
o X 3 il Z0 o g e -
- X Q N o o o P )
o W S | 8o oF - " o ; %
Tk W Ak s |F| o GRS W oar o ~ i <
R = %o i i % 1 < D o
o o . &3 Ry M—Lu o Sl o b o No mo m,u
w ™ ~ mr X % e
—~ [= A - 03 b3 ] = ° {
= Mr Y o il um ¥ . B mﬁ il - B
s 0 - = 3 |™ X T Mo TP MW x
o X s A W R E qin %0 i b = 5
TE T T & R TR W + 3w | B "
o o e ,UI 70 = 10 el ) -
= To = e Lt 3 ~ &o ﬂ/l ~ Wﬁ
K 7o X0 b — | o i Nox i i
o T 3% B - R o - > % O x
o B T .o 7 ol = | % N i e i s
=~ A T Mo o T o W T | © mn
S T o B : Lz loww v | T 57|z
S B 4w |4 R] AR 3 i g T2
e X X - 1 ke <0 N s o B RT CES ™
B0 % o MM (Y M > >
BT N Lo o =) = 2 8
MVLO Of . T w m (@) (@) \nud/ Lalvv —~
CRE %l g > S S - S 3| 2
A ;II,V' & 1:0 \_._fm.O < N ~ ~ ~ = S = <t (0]
ﬂ ) = JI U_.U N oy L URNN] S o [&))
0= S 70 - |g| 2 == o o o = % 5 =
< o S ¥ o Gy T 3 0 = E
T o= B oF T _ Ao xI <0 o Q= <
T = & = | P o I
; A » 5 i o o | = :
ol o % = o — i ° -




o}

o)

B!

] CEO

]

S xjo|E 7

 ATelA =

o]

pu—
file)

A, A &)

9=

o}

ES

S (AA A3

3

73

A5 Adabel mA

Aol CEO

el
AL

= "Wz DT

o
Br

o

540l

S EEERILE

2
-

m_x dn_._

@ato|= CEOSA0] 54 9%

hva

249958

CEOS

Y



3.2 A 71

R S T of T o o N o T

I L% 4 2T o R

\)Otéex ﬂ|9x on_DéHPo Aﬁmﬂ

S B I L s = o X o0

Gl S - B ¥R _ N

= o S F g e o B o o R

% 1) ek O w0 5 < ;ﬂo S _17ro o o Ry ) = A}

TR SO gy W o Lo O "o

R R TR S T » ogr N R

N yr W _ao T o o= B 7o T o N '
™ W F o, T T Lo w B o o A
2 frditiz Frs 52T L%
o Ho o g B9 oy [ . oo T wooor o2
{+ ® o & T IR S N © N M

- . 0

Mo zom ™ e 1@ () R " XN o = olo & o o
o Ry g R whwE Eo g F = = % A
o T oy i o B = w oo o T
X mo = o m.#raﬂtui?w X_;wm S le w 5%
= ar o & foodr ¥ o B @_ o oop - R Y
o oo o o 8° " oy N o (ERC e o Hmro B/ T o mw_l o

B o e %o f " ro%o oF g
X o T o R o = &m N ol M NJo o @T W.a 7o 0°
" T o W o In £ MJA, oR xlo wx oz o _ya T Jﬂn_ B % B
o R mo o Nfo s ooy A < ooy o ) ulf B i oy
) M . T oo o) g ~ o T o OE = o T
0 = Mo ow ® T O o o S = of AT S
s o T = 75 I 8T oy DR

IR S T w O T 2 Mow T
S S RGN T B = B P TR ¥y
O B W N W =) B O T = X oo M a N
9 B o T oo < FICLI. I ol

5O Ee g LN N B R = R
o S mudrw S wmT kR PSS HHE W NP
TN oW T % B B ~ ™ B B T M I ® X T Yo RT B

- 25 -



iy

7}

gge] sl #y

S|
|

Fo}h. Teece (2007)= &

h s

T

gl 7]

ol 3o, CEO9

-
T

B

S

i

v

il

To
B

—_
file)

(1997)9] &4 9= 2 d9=9 McClelland (1961)2] 4

F &7 ol&s =

Teece et al.

~
70

el
0
JJo

A|m
o

=y
wr
olo
"I

CRIESE

lo], CEO &

3ts
H ©

j
—a

[e)

=

7F4(H1-1 ~ H2-3)

-

T

3}

w3

S|
=

B
file)

!

A, AAET)o]

=

v

5)

I S I

E

=

CEO<]

)

A

"3 Aolck
" Aolek
" Aolck
" Aolck

[e]

=
[e)
=
[e]
=
[e)
=

- 26 -

o A(+)e] 33
o A(+)e] 33
o A(+)e] 33

S =
gl

Axfo]= CEO 54
T?__‘

H1-2. PRRIEAE Agago] A(+)9] 93
WxFo]= CEO

H2—-2. mlRI=Al

YA
YA

H1.
H2.



3.2.2 34 9% F94F 79 BA

54 9= (dynamic capabilities)2 7|¢je] WElsl= & HollA o
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AR AES AHEE, $AdS 1947 (81.9%), A 439 (18.1%) .=
vUelgton Adde 20t 12.2%, 30th7F 41.4%2 A&t 4124 o
25 20017F 29%(12.2%), 30dt17F 988 (41.4%), 40t 7078 (29.5%),
50t o)A 409(16.9%) <o & YERSTH

ZIRatol = AHYATE V|FORE 54 ool 50.2%= 7HE wokth 1d
nRkel & AxE 15.2%7F SHEHAFAT FAAQ] eSS AuEd,
TRl = ARAY  1d wRE 369 (15.2%), 2~3d wRE 541
(22.8%), 3~5¢ wlwt 289 (11.8%), 59 o4 1194 (50.2%) % eyt
2AAMS Aoz AW UFOlAL 58W(24.5%), AL (O]A}/EE
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TR Rl (n=237) & (%)
A 194 81.9
3
o] A 43 18.1
20t 29 12.2
30t 98 41.4
A
40t 70 29.5
50q] 40 16.9
19 w5 36 15.2
2~34 wigt 54 22.8
oE
3~51 W]y 28 11.8
5 o] A 119 50.2
EEAQRY 58 24.5
29 (SRR 40 16.9
4 2 G =) 65 214
A A (e ) 44 18.6
SEERIGRED 30 12.7
37 237 100%

S B[4-2]oA EAle] &Heles Zdlxlo]l= Bz AES AHH
b F 9N A T AxE ® FEAdUIED dFel 87 (36.7%) = 7+
wokon, oo dh2) 687 (28.7%), ¥4 370 (1.3%), T2 670 (2.5%),
A3 1670 (6.3%), HE=EF= 670 (2.5%), &4 227 (9.3%), #7112
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(35.9%)% 71 B2 Aoz yetwew, vy /i 5070 (22.7%), 3
Hkol Al 5670 (25.5%), 7F84 &< 3570 (15.9%)% kA et

13 4-21CEO E4

T W %= (n=237) Hl & (%)
Elga 68 28.7
& 3 1.3
oA 2] 18 7.6
=2 6 2.5
AdE Az 15 6.3
WAEFE 6 2.5
i 22 9.3
Sl 12 5.1
Azxd 2 FSHOIED 87 36.7
20Th 12 5.1
CEO 30tH 50 21.1
A 40tH 79 33.3
50 o4 96 40.5
|57 7 50 22.7
A};E% . Ry 79 35.9
(zxow) T uko] A 56 25.5
7H 3 35 15.9
A 237 100%
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iy

Fzke] y2qk, p#k¥ GFI, AGFI,

7]

RMR, NFI, CFI%tS

899.810(df=384, p=0.000)°] Qak(x2/df)=2.343%

KeR
T

A Ad 23k
el o

AGFI=0.859,

sobsl R GFI=0.901,

=
-

bgte o

3
pul

AV AL

S

CFI=0.922, RMR=0.039% e}, AFAXE 43

ol

Ar

Al %] = (Composite

3

Construct Reliability) e} H+ £4F =% FH(AVE)S

—_
fi’e)

B

0.5 o]«

o
3tal A tH(Fornell & Larcker,

11 (Anderson & Gerbing, 1988), H+ A = ZL(AVE)

1981).

34 AFEE(CCR)E 0.852 oA,

0.591 oo = YElykal o]

)
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& A 3= (AVE)
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e
T

A4, C.R.Zt, CCR 2 AVE %t
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EoA-4] A 2w Az
574 W = Estimate C.R. AVE CCR
Al 0.838 1.231 12.039%**
A A2 0.877 1.347 12.502%**
~ 0.655 0.883
AE A3 0.803 1.156 11.58%**
Ad 0.711 1
Bl 0.782 1
ul-2l B2 0.733 0.933 11.533%*+
0.583 0.847
A=) B3 0.881 1.08 13.95%*
B4 0.639 0.883 9.856%*
C1 0.778 1
A3 2 0.867 1.132 14.313%*
0.679 0.894
e 3 0.805 0.989 13.113%**
C4 0.844 1.053 13.886%**
D1 0.731 0.903 12.873%**
A5 D2 0.814 0.937 15.086%**
0.664 0.887
ol gk D3 0.846 0.953 15.973%*+
D4 0.862 1
El 0.879 1
=T E2 0.798 0.977 15.066***
0.649 0.880
ol gk E3 0.832 0.89 16.091%**
E4 0.702 0.711 12.392%**
F1 0.588 1
- F2 0.784 1.363 9.097%*x
A -4
o F3 0.872 1.503 9.652%** 0.554 0.859
© F4 0.769 1.294 8.987+%*
F5 0.677 1.199 8.258%**
Gl 0.692 1
) 4] LA G2 0.792 1.159 11.051%**
2 31]- G3 0.816 1.202 11.344*** 0.573 0.870
© G4 0.762 1.103 10.673%**
G5 0.715 113 10.068***
##x P < 0.001, #* P < 0.01, * P < 0.05
SAEE] B FAXNE 12 2GAZ 3
EE CR.#2 p, 0.0015FFNA Fo)doz a2 AAHAES e
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ggow, i ggdAe HFe T2 BAF =75 (variance extracted
test)= &3 F<lsk= o] UwkA o]t (Hatcher, 1994). A F=3<
= 7k a]le] BAF = F(AVE)e] zt aRizte] vl kol Alwrot
2 0 ¥ g34s 958S 5 AtH(Fornell & Larcker, 1981).

s Ao FE[4-5]01M B vpep o] Het 1t 55 GH(AVE)

=
2 0.554=2 A ATY Al #tel HoQl 0.498KH ) A A

o # AgoMs AAEE FEEe] Wl gaAe] R HATL @

13 4-51 7z 899 AVE 3 AraaA Al 3t

SIS 1 2 3 4 5 6 7
%} Z‘j 0.655" | 0.262° 0.498 0.291 0.421 0.099 0.160
_‘;}_f;ﬁ 0.512? | 0.583 0.271 0.280 0.389 0.090 0.195
23| ome | o521 | 0679 | 0292 | 0354 | 0046 | 0102
f;j 'ék; 0.539 0.529 0.54 0.664 0.415 0.178 0.274
2 i;l 0.649 0.624 0.595 0.644 0.649 0.188 0.311
Zﬂfﬁ 0.314 0.3 0.215 0.422 0.434 0.554 0.684
Z} i}j i 0.4 0.442 0.319 0.523 0.558 0.827 0.573

._
o,
=N
Mo
24

%% ZH(AVE) 2) R 3) t=43#x4% R?
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4.3 AT 7149 AF

431 9 239 A=

Hoodo = WA A 28 (Structural Equation Modeling, SEM)
A AAete] EATeA AA g O]%E’_?ﬂo Azt WE 719
A dist 2y AfE Frhrh dde - G2 RFEEAA AR
ATE &3l d49 7Hds Hdsstoof ghrh. RN ARY 42 3
A= G o] W 7k dAlol diste] A A3 FA7F A

Black, Babin, Anderson, 2009).

TR By A A kEd A7 2¥e] AYE #4 AnE

B y2zke 1043.322(df=392, p=0.000)2 EAH o= fola}

o, g2 HIx AFE  A¥rd GFI=0.885, CFI=0.932,

RMR=0.048% &A% o] thi-iE9] gro] 7|+XE FFHshAv AR s

UERH AL dolA Z@E do] Agte Rygow Hrid = o MY
A=k E

5o 9 WA A9ete o YolH FL

o2 nigo g 7z} g9l 3t HAEAFE Ay HE[4-6]7 19
[4—113F Zt}
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155 4-61 ol2Rge] F=A+

Standardiz
ed P
Estimate
H1l-
: 2o ol ek 0.313 ok ok
H1- .
H1 ) A& 0.204 0.037%
H1-
; e 0.242 0.011x
H2— _
X Folg 0.374 ok
H2— _
H2 ) a9z 0.146 0.095
H2— i
5 Folg 0.358 ok
H3- 0.002%
X 2.2 o LA A 1) 0.254 .
H3
H3—| _
, B2 A3 3} 0.308 ok ok
H4—
R 4 Az 0.307
4
H H4-| _
2 Eodgr - uAFA AT 0.397 ko
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0.204 C.R. 2.091 (P<0.05)°]H, A& tj
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C.R. 4.061 (P<0.001)0]™, wjel=Alo] tj
4= 0.242 CR. 2.532 (P<0.05)
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4.4.2. TAAZ}o]= CEO
H2—1. A}

C.R. 5.238 (P<0.001)°o]™, m}A=Alo| tj




0.146 C.R. 1.67 (P<0.095)= 7|Z= 31, AH Lo thst 2L eko)
¥3 ASE 0.358 C.R. 4.084 (P<0.001)E #¥A%th Zixfo]=
CEO lE—**Ol A ARSI mAE G wE spA
H2-3& AE=Eer, 7hd H2-2& 71Z4E A weby 54 d3H(EFS
Aol wl=Als A9 A B, HASTE FYvE adds &
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T 3

F8)
e A= N C.R. P A7}
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H2— _ _ .
) A E — F9™ | 0.374 5.238 | sxx | e
H2— ]
H2 5 PRRIEA — F5 0.146 1.67 |0.095| 717
H2— ] o .
5 AFRAET - F59E | 0.358 4.084 | wxx | H
wix P < 0.001, = P < 0.01, * P < 0.05
4.4.3. T4 A9%F% ERAIE4HFATFH 439 BA

H3—-1. A-39%2 A4 Adatell A(+)e] d&& v Aol

& A A3l B(+)e] G vE Aol

ZIRatol= 7|99 TA dFo] ERAILARATA Gl vAE= o
T AT A E[4-9]19F #Zol A=l g BFAIE (A TFA
Aabel 53t A4 0.418, C.R. 4.634 (P<0.001)0]™, F9 ko
et BRAGGGAFA HHe #xF3 A7F 0.586, C.R. 5.897
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ABSTRACT

The study on the Influence of CEO Characteristics in
Franchise Companies on Dynamic Capabilities and
Business Performance

Park, Hyo—Sin

Major in Startups&Franchise Consulting
Dept. of Futures Convergence Consulting
Graduate School of Knowledge Service
Consulting

Hansung University

This study aimed to analyze the effects of the CEO characteristics of
foodservice franchise companies on dynamic capabilities and
headquarters’ management performance. In franchise companies, the
CEO plays a crucial role in fostering mutual growth with franchisees,
and their decision—making influences the performance of both the
headquarters and franchisees. A successful franchise CEO is
instrumental in responding to changes in the market environment and

formulating strategies to secure a competitive advantage. This study
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empirically examined the impact of the CEO's characteristics
(business experience, mindset, and achievement motivation) on
dynamic capabilities (adaptive capacity and absorptive capacity) and
headquarters’ management performance (financial and non—financial
performance). The objective was to identify how CEO characteristics
enhance dynamic capabilities and how these capabilities influence
management performance.

To analyze the relationships among CEO characteristics, dynamic
capabilities, and management performance, a survey was conducted
targeting CEOs of domestic foodservice franchise companies. A total
of 250 valid responses were analyzed.

The key findings are as follows

Business experience positively influenced both adaptive capacity and
absorptive capacity. Extensive business experience contributed to agile
responses to market changes and the effective absorption of external
knowledge, thereby strengthening the company's competitiveness.
Additionally, business experience positively impacted both financial
and non—financial performance of the headquarters.

Mindset had a significant effect on adaptive capacity but showed no
significant relationship with absorptive capacity. This suggests that
while a CEO's openness and thinking style enhance responsiveness to
market changes, they do not directly affect the absorption and
internalization of  external knowledge. Furthermore, mindset
demonstrated a positive correlation with non—financial performance
(e.g., customer satisfaction, employee satisfaction), underscoring its
importance in vision—setting and leadership.

Achievement motivation strongly and positively influenced both
adaptive capacity and absorptive capacity. It also played a critical role

in boosting financial and non—financial performance. CEOs with high
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achievement motivation set innovative business goals and worked
diligently to achieve them, leading to competitive advantage and
sustainable growth.

Business experience and achievement motivation were found to
significantly influence absorptive capacity, while mindset positively
affected adaptive capacity but showed no statistically significant
impact on absorptive capacity. Dynamic capabilities (adaptive and
absorptive  capacity) positively influenced both financial and
non—financial performance, mediating the relationship between CEO
characteristics and management performance.

These findings empirically demonstrate the impact of franchise CEOs'
characteristics on management performance through dynamic
capabilities, emphasizing the importance of CEO characteristics in
strengthening corporate competitiveness. This study sheds light on the
role of CEOs in corporate management and strategic decision—making,

offering practical insights for successful franchise management.

[Keywords] Franchise, CEO Characteristics, Dynamic Capabilities,
Business Performance, Business Experience, Adaptive Capacity,

Financial Performance
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