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Abstract

This study compares the impact of family versus nonfamily businesses on their
performance. Furthermore, this study examines the factors determining the relationship
between family businesses and firm performance. Using Taiwanese listed firms from 1996
to 2010, we find that family businesses perform better than nonfamily businesses, and that
family businesses perform better than do professionally managed firms. Professional
managers affect performance more in high-tech industries compared with traditional
industries. Family-controlled shareholding has a positive impact on accounting-based
performance. Additional analyses suggest that the family effect mainly originates from direct
shareholding and that the relationship between family-controlled shareholding and
performance is nonlinear. The number of family members on the BOD has no impact on
firm performance. However, compensation has a moderating effect on the relation of a
family-based BOD and performance. There is a positive relationship exists between family
members who serve as top executives and accounting-based performance, especially when
the founder or descendants serve as CEOs or chairpersons increasing performance.
Institutional shareholding is associated with higher accounting-based performance, and this
positive effect is stronger for domestic institutions than for foreign institutions. Finally, the
higher the deviation between voting and cash flow rights of family businesses is, the more
negative the effect on firm performance is.
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T3 2 I‘Jc(Vlllannga and Amit 2006) %>t 32534 A k2. TE K T Ao FIEE
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2002 % 2006 £ 2 465 3 % o8 LA 0 R r«?ﬁxﬁfiﬁ;ﬁ B
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(2009)45 4 525 & £ &7 4 >o b B 1 1 3 rg..‘:ifi;:l £ 4 s P A% P T ROR
EFEE R R AR E M

BT RFEAREL L S NI & R RS ¥
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i AAR R B 2 11.14% @ Appe2 T A RIR £ RIS 7.090% (HEW SRS L
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*FH%%#:’?’&" FRERES ARG R N AEEE T EFFFY
B L P RORITAIE O DS Sk Dok FRELE Y ?i?if
XA E gz*m.\,mpmkﬁﬁ&i jézrfs@ilp TR GARR EETT K
ERERAEMNLRAL G 0P ke Jput o AR ARY ROE L F RO
ﬁﬁ#%vww4a’&ﬁﬁﬂmgﬁﬁ %$ﬁ AR PR Ea
A FE L EFR» A FE JragBaR s 712E ﬁ“%“?p'f L - Rk o wE 2R
o H2a 4

H2a: gk ¥ FEZHER VPP L EHF%mEF 2w -
(=) FEHFFEFHEF Fra ¥

Fama and Jensen (1983)+ g,
BEE g.‘?’_s\-‘g‘:-f#_p i SRR ¢
T B A e ﬁ;gﬂ-%@&ﬂﬁﬁ%ﬁiﬁ’if
PEE R R F 2P Hoeo zcwﬂﬁﬁimrﬁwwﬁvﬁﬁﬁi?u
PR R S %(Patton and Baker 1987) » ¥ i f £ % i T RS e
& ¥ 2 jmak(Davis et al. 1997) » #-3 F1>t 2 7 Hax o
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Vo pER R EEEE R X OFA54p % 4 4 Yehetal. (2001)
7 66.45%:E F ¢ o FOEATA P FRAE LR 2 58 47 £,(2009) 3
o Sl %%?‘@%ﬁ?:‘ét‘ FES A E RS EE E BERRFLETEAS
féW%’%ﬁ%ﬁwﬁiiémf%%%éﬂ¢%gﬁw%ﬁ”“°Wﬁ@ﬁ
BECER FRESEFTE AL LSV L HEEE SR
mkﬁﬁgﬁ*’%aJmﬁaﬁéz%»ﬁ7ﬁﬁ’a%ﬁ% s
BRI A s ge i RS P e (F 535 1904 5 & s 2007) 0§ Rk f ¥
EARAE 2 E - ROHNETE AR URBARSTLIYE T HE
oA 4ok (EIE 42 FRAs R 2010) -

s ’—""L“’ r?ﬁ*ﬂt#ﬁi*ﬁ& EEETER I E L5 FA54p
oo A H-’*%xa‘“’”ﬁ; [EFAF S RRTEFIERRRE > HY
4 v Pyt aE 2 G H2b de T
H2b: 3% ¢ ¥ RERFETAIVHIHEIP LK FxEF e B E-
(Z) pES AL EER F LB Y Bk B
FOREEET - BHARR L RES Ry F A gl
SPAR  RELEEM A G R} OF ;kﬁ”ﬂ;ﬁuimrim% ;g,% RSN
I pEdes CEO BRi-pF » M-t 973 %Ev"’ SERSE > CEMNIZR Y "Ié I
S F e E A E - R {aEF & ¥ ep & (Demsetz and Lehn 1985) -
oo mEhEmkyg o Mlller and Sham3|e (2001) % LG A e i b 974 4
2 By rakpld iz Hong iz 310 EREFE BB S o RIEKIL AT
iflliﬁﬂ %15 % 25 &3 "#@ﬂﬁr& 12 & = g £ (Miller and Breton-Miller 2005) >
B RIEGIT AR F B AAGE BES P T AR RE KB Pk (Stein
1989)’31' FAeRAE S VRA 1 F AFEAEL LEM GEs R iR e p
(Kowalewski et al. 2010) -

gﬁﬂ = VR IBLRSEL E D FIES ﬁ II‘E‘Q/F i~ ¥ "“i*{}a w2
o Anderson and Reeb (2003)45: 7%= & ¥ & ¥ ¥ 1 0 AKX 2% (founding-
famlly)#& i CEQ H ¥ rxifp B2 p 2% 2 |l o V|IIannga and Amit (2006)# 3
B g § RERS A #EE CEO & i o RIRUAER P A Al ok
Kowalewski et al. (2010) 372 WA o L 5t~ > B 7EL £ CEO ¥ %"\
ﬁ*ﬁ%ﬁﬂi’ml’@a%ﬁ“m‘@%i”ﬁiﬁwﬂﬁ’?*ﬁi?
T B % A (stakeholders)i = # ik 2 A+ ¢ e % o f Z % % (2010) 7= 3¢ IR 5 8 RO%
EED AlyEi iz CEO 3t oo B4 o

oo f RELED RES RHEE BB TR KRy
HAIE BrR 2 RILR AL - ?%x.s;;;A f{ﬁﬂﬁi&% » EHF AT £

A
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o

THIZ A SRS E R ke Fl o A RAEE R L L P S Tk
A4 o BE Ry

SR TEERE S AT AR RE G ERRk N E A TG B R
A% B3 H2e
H: kg ¥ p%SAACER FRMBH P2 0¥ HnEf 2w
-0

(=) Wi AR $ e B

Wi A A AR Hnd d PABE R BRA RS AR TR A
LR R é“*’ﬂﬁ’%ﬁ$ﬁ%éﬁ“\' ““%, L} - RAERZ P
- Pound (1988)4% 1 T »cF & - iz (efficient monitoring hypothesis) ;- 3% 5 4%
BRFARIBETAL LG £ Rt - )%l a s » HERA A
RO W R ’%v , ¥ $& 2 2 7 4 »% - Tihanyi, Johnson, Hoskisson, and
Hitt (2003) ﬂ:;ﬁﬁ x A pe J{gé‘,-_ﬂ“, & 1 2 B BB Yﬁjﬁdﬁﬁfﬁ%—« L g
FFERGF e Mo RS h R TR S B HERT A ERRT
- LR L RFF S ﬁ&ﬁ;‘é A pELFIL R RT LG RS
Tl o R FEE TR 0 5 R4 = 1 42 (Douma, George, and Kabir 2006) -
PWHEAFRFEG AT ARDE TR A DR § A E Y %gm & g
T €T sxd F12F &P F A K (Mangel and Singh 1993) » SO Ak
% e 4 B ¥ 75 8 (McConnell and Servaes 1990) -

BR2ELE G MBS A P g 2 5 o Wang (2006) 1 H HER T A HF KRS
e ROELEF I E AR RS T L F R i‘aﬁv“'#ftrﬁ EEFH
& - Filatotchev et al. (2005)#;@%,%* A 2P REELE NP s B
“M*”?IRW*#&T# ‘#z»“ FREL z’f’?‘aﬁﬁ:’ﬁ TERE 0§
F‘H’Jﬁ‘?\? VR RIER 3\9""] iF""?z* 537 > f’j’\v‘xi"q‘;‘i*

LA N2 ?éﬂo'ﬂﬁb’i\?#& ﬁﬁﬁ_,z4ﬁv\¥ﬁh.§"p" p};%éﬁfr’i& e
ﬁ**@ RS T RERFRY R R R A +&a@aA
,F‘:%g’,ta%J AP E et AT PR AW TR L E ST L
PR w2 B H2d 40T
H2d @ 27 ¥ > BHAAFRHIPL S nL e B

() %A ihdiz & $5 4 o B

FES R A EFHERRE R #38,’: SR EEBREES R
EACB IR &7 B - F5 e A 5 4 & F -1 54 (La Porta et al. 1999; La Porta,
Lopez-De-SiIanes Shleifer, and Vlshny 2002, Claessens et al. 2000) » = = 5 |

L Afﬁ » R F 1% L 4 & (Ehrhardt and Nowak 2001) - @ Claessens, Djankov,
Fan, and Lang(2002).t;»‘E? Faccio and Lang (2002):& - # 3 tirH/EE R £ £ 8
BRSO R EDRE A EL WA AT R JIE - Rek (RETER)
2 flE Ry (gl § o imiln Wil m &0 £ 48 thdpie

B
R
L
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B g~ ’izme%\#’“'ﬁil’”"iwé SRS g oR A8 R FRE LR N R N
Fanand Wong (2002)4F ++ & 7 = RlG @84 #F st e R & E B hEas
G o mHm kg AN PHlEA ii’"g%*‘fmmﬁﬁéﬁr TR F AT
Francis, Schipper, and Vincent (2005) 2 % H THA B %%%ﬁi@iﬁ?ﬁ
2 ii’r”’éﬁ}ﬁ}f&' ¥ S L %5 5" ’]’%%rﬁiﬁlﬁ_}i\;“ ok VLIS Gl
fUlE A S g TR S R AR L S P R R i
BR ﬁxi”"# IR A a5 Eig\ﬁjajmg‘nbﬁ‘ﬁm » EHp @ Z gﬁ P R

BPFAL 36 RPN R FEF L REE S BATE > gy i
FAWTIELER LI FI O R RPEARR T LTS P /rim‘fiﬂ‘i{(zmlzi%(ﬂ‘
Ak 2008) - FHEA T w0 vy (2000)2 1997 T 1998 & At ¢
AP LRA FIERTSESIL EFREGEREAEA L R
B R R A s R RRE TE R P Hip i e ZArEf
£(2006)% F B >(010)#F 5 E L £ 4L R 2 HPFER 4 FIE i
FIREA R E CPER AR VARL P BB A Aotk ¥ 2227 2 R (2008)
MERPR 4R EBES R PR i R FRGFIEERETERBRER

@,rg 2o F s ‘% **{Kp-*‘iki f & % % (2010)48- 1% & ¥ %8 i AT R
A RFIRILEILG R FELF B TGN ERELE -

w ATt RORIAIF BB E TR 1“%‘ RAFRAe A~ IR R
”iiﬁxfﬁﬁikﬁﬁm$,ﬂmw B4 A R RENIE 0 A
BE-) % K B4 & F1 & (Shleifer and Vishny 1997) » ptpF > 725 & £ #%-2 4 15 &
“3:3:’}*"‘%“;:"}5 o B R ERIERREH AR B _Eﬁj:*mﬂ; 4 R
gﬁjﬁ“"%‘;ﬁ:&%’%E’i\%ﬁ%;}ﬁj‘&xﬁﬁ*ﬁ*“ v iR J};Pg‘\g;}a’«f SRl
PR o FNE TR T ow e Tt 0 A T E R l&ﬁ«
1E 3 fﬁfﬁ’v%ﬁﬁi&ﬁ S ) ’g\v‘x‘;};—ﬁ TS GRS G E-E I SRS FeY
F Al Jpot A5 A2 BEGR H2e

H2e: & 7% & % #4 'Jﬁ-ﬁﬁuﬁ/m%’}ﬁlﬁﬁﬁ}_)i@ S fue% gﬁzl@j

oo
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%‘t\p;‘ﬁ-%-;,g

- B AHFTER

> ol A FoR B f 2 TEJ1996% 3 20104 /& u#% 7 RER2 A
jﬁ%%?ﬁa#ﬂ P 18&14,#w$uéfﬁa?f‘ ?\#zﬂﬂ iZw
£ 345
04

RS A Ll

5 - ? gﬁ;ﬁ@xﬁ L?,;F ﬁ;'_‘597:3( #Hf }grimﬁ 545 VE’T
5% fcAp B FR3,9784 PR LAY %ﬁﬁfﬁ M J{‘ll 78 ' B f é l»‘%‘r P
x5 11,2025 2. = 7 & & (firm- year)EL%’»‘»x He » gL ¥ 2 174 T
K= & ]67%’&?"[‘?\*#“’;’; ‘:tt.rv/‘?ﬁ g'th'r‘ gﬁi ir/?ﬁ
HLEL L FLP a#ﬁ/ﬁ#ggg‘_imiﬁ o Mtk A E AR T ArE Lo
21 mrEAGFEERE
i % B AR I

1996 = 2010 & + # ﬁf NP2 E R A 18,121
BB Z IR (219)
BoER A ﬁﬁ :wﬁ ¥ (TEJ A ¥ ] 28,30,31) (597)
BT EE SR ik (345)
ﬁ=%<f%*x%ﬁﬁ5%?ﬂ (3,978)
5 LA (1,780)

W dxﬁx 11,202
"5'\’% ¥ (pELEERFE I F) 7,517(67.10%)
EFE L ¥ (ZERE L E R BB AL X)) 3,685(32.90%)

222 % - WA GAITHRADEES G o AP H R d o kR 2 ~’u?£
PRER A ZAF 3 E100% B o BREEE KA FIFIA LY S
FOESTE A B L ¥ £ s s ¥ 4 6] 1h89%2085% o ¥ P’%hu
AL BRIELEERL G TR PR EF ERE AL 0T G i
5 1996 F 2k K B ETT% > 3 20044 © k5 5 66% > T T £ FOEL K 4 Y
@4 163% 3 65% o

£22 BRAANGA

PomA AL AELG

AENHE AELH KNS FEEE FERA AT
11 kiR % 104 104 100.00%
12 &1 ¥ 297 253 85.19%
13 ) 347 310 89.34%
14 K B 699 587 83.98%
15 TR 577 403 69.84%
16 TR 172 129 75.00%
17 XL 671 526 78.39%

S LWL ERSTEESY ) A Bl ® ¥ winsorize 1% ;% i {7 A&JZ (Lien and Balakrishnan
2005) -
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22 BirLHE2 ()

Mo I HA2ZAELG

AFERE AELH B FELEFE FERA S ZAFF
18 W 74 62 83.78%
19 BH1¥ 104 104 100.00%
20 i ¥ 394 310 78.68%
21 Hog1 ¥ 145 119 82.07%
22 e -1 63 50 79.37%
23 T31¥ 5,721 3,093 54.06%
25 EH Y 595 486 81.68%
26 BUE 222 189 85.14%
27 Bk 130 92 70.77%
29 FERE 181 128 70.72%
97 AR 93 66 70.97%
99 H 613 506 82.54%
& ;L 11,202 7,517 67.10%
¥ CRELE2 ERAG

£/ 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010
Wik~ 258 311 329 386 468 515 750 849 915 994 1,043 1,047 1,093 1,160 1,084
FEEF 200 237 247 292 338 371 521 576 606 653 681 666 688 738 703

%  77.52% 76.21% 75.08% 75.65% 72.22% 72.04% 69.47% 67.84% 66.23% 65.69% 65.29% 63.61% 62.95% 63.62% 64.85%

CREFIE Rk

BRSO RARRPN M MR L R M 0 A2 FINED
%mpiw@zpmb%um%ﬁWﬁw g B TG s i
DI R EA FER R ERRFELEEY RN R AL
SRR 8T 1A o 4B AE R T L D R Aol B B 8
2 R R E A TR R 2 P R
EPpEIL L A2 B p Rl ROEH %$ﬁﬁiigggﬁ¢M1
performance) » #-3] 1 2 R T FREBE L RIEF EFHE Y ES-2
V0 A 11,202 52 BT R A ETRGR G

Firm performane;, = a + g,FAM,, + B,GROWTH,, + S;LEV,, + B,SIZE,

+ BsRISK  + s AGE ; + B, HHI; +ﬂ8FIRMPERFi’t_1

-Hi:

. (1)
He o,
Firm = e PRtEL gy g Y 2 Baoupis B AR S
performance;, « WA E RS 2 Tobins Q
FAM; ¢ = EESK ZICPStERNTELE S BIFAM =1 3 B
FAM—O'
GROWTH; ¢ - 2 ¥tE X E ﬁkxg y 11 & R ]%/_4 e G t}' iz x100(%)

@T;&_ )
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LEV: = ia Pt AR 0 LE A LA ARTA00%) £

SIZEi ¢ = o P EtE S PR T AREE K +3xr§w ;

RISKi ¢ = i2¥€’§?t3£$&“§’11(d&ﬁﬁfmal A w ) +dxﬁwrt;+wm
Ard—wmPgmm LnEfl—andirg—nHP L)+ (w
g Lol R R fIL L D) X1OO%?§?:€_ ;

AGE; ¢ = 0P EtES S E

HHI, = i te bf%é_%mﬁiﬁiﬁ CPEEBAER L AP LN
W F o IR 2P KBTS SRR

FIRMPERFit1 = (o8- &8 2 . +§ g o

R BER 20 A B B ROE L ¥ 2L F 5 o (Family
performance) A2 A T B peE g £ e A2 Fl R 497517 £
2 RE fFEFRRE
Familyperformane;, =a+p1FAMyo b, + B2FAMgop  + B3FAMyp e

+ﬂ4INSHOLDi’t + fsDEV, + S FAMgrowtH it
+ S FAM gy it +ﬂ8FAMSIZEi’t +ﬂ9FAMRISKi‘t

+ f1oFAM pce ot PuFAMyy

+ P1oFAMpgpe i T et (2)
He

Family performancei,: = i72% & £ %t 2 54 %

FAM_HOLD:; = RS FRE PRI S U RSERIE 2 (28
ﬁw%+ﬁﬁﬁW%)ﬁ€?

FAM_BOD:; ¢ = |3': EHtE pREEIFHIEE Y T p2ES B oorirdlz (£

—f/}_;‘ﬂ-_@zi)ﬁ— ) g

FAM_TITLE; ¢ = éa%ﬁx FiIpELEFtED RESRHEEETEE B
ERAMBEBRELZL FAE0;

INS_HOLD; = IROELERLESEE AR o (B A F R K
VAL U NS DR o

DEVi.1 = IREEFFERBRALR > L ORPEFIE 288
) 78

FAM_GROWTH; = IRELEFtESEE

FAM_LEVi ¢ = ipELESLE L FRR

FAM_SIZE ¢ = iRELERtE PR

FAM_RISKi ¢ = IRELEStE L LR %

FAM_AGE; ¢ = ipELEEtE D S Ei

FAM_HHI; ¢ = (RELESENRA i‘cmma i

FAM_PERFi 1 = ipELET - ERZEY Fox
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(=) %

Watts and Zimmerman (1986)45 21 ¢ 3~ S sadp v g ¥ £ 2
PR TR R AR 0 D M R AL B BE o e g B
PN ”;M‘M“‘ FoaL R A o P W E Ft o A% ¥ 4B Chung
and Pruitt (1994)2_ 1¥/% » 4 » Tobins Q & H¥»c §rg 3 F$ 27§ @k
s o BHFE 3 e

LFAFMF(ROA)FE » 54 5 (¥ Ef+fIL L dix (15 )) /T3BF A
WER -

2. A EEFMIROE)FE > N ZEFHIE /T A EF R -

3. Tobins Q #78 > % & (F D &4 4FuILtEq ¥ E B T"Ff o i w) %
FA-

(=) p %%
1. 72% & ¥ (FAM)

AR L L FATE R RELAIE R TEIS SR EL ?),?ci”r
MR EEAIA R AR OF R ETH I - FEERRE FIEL S
(1) 4] 4 v F % 2> % & 2 4] 3 10 X (Yehetal. 2001)7 (2)F ?i
IR T F A A 33%F &K ¥ #3";%!?']—‘%,2 P ES BRIV 2 AN EEE 1
1@ A (La Porta et al. 1999); (3)& ¥ £ % CEOd H- 7%+ 8 4
i (Yehetal. 2001) 5 (4)F F #2241 B =1t & % 3050%2 4 45 5 % A = 1
Koz b EF R 5] 30 33% (Hh4E4E & 5E 45 £.2009) -

-3,

O TEJs g g %2 e A0 SPMBOBEP A ERDOT NG L > - BRRERE G
SRMUPNFOESR Iz’ﬁﬁ; ) g;}%gﬁngay&g,am 25 TEJ ;&4 2 rm%fg,rﬁg %k X %TE_F 5
H- 7% H- FOREdAAEE TR S ¢ ﬁgmmi»’;g?ﬁ/\ul*xiﬁlﬁ]ﬁ&‘f\"rﬁ_‘ﬁfﬁ’i

R RS F’“pfuﬂg‘*lﬁﬁﬁ%%ﬁ%——gm (LA

LA $= 413 9% (critical control level)z_ +*+ & 3%+ Cubbin and Leech (1983) :
" H
P =2 X 142 27’
H=yk [S] x N;.
& P R%

=Z-value whenP(z<Z)=«a ;
a Mvg\g%m GE e & (k=1 Z-value=3.32) ;
n=» a\i\ L2 & (3% =0.999);
H = %" &2 Hiplk:
S =% i ERAL 2845 %%
N:g;; %g;sr‘gx7~rw!“g\&g¢
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o

2= ¥ 414F % (FAM_HOLD)
La Porta et al. (1999): 3k 725 ¥2. ¢ Z%fEF ALY 2 4 d ¥

Al E R IR o T R FORRIRIIF AP 0 EH rﬁx,:%a};-;# K #&tm .
A2t DE Ay o A v R LaPortaetal (1999)2 i » ridpdlenk R op
B ST A RS S AR R e PRI R g RE S R B EE R
.'7_ F'&;J[:E_”S '\17 a}‘kﬂf‘ LL:‘;‘ o

3. FOEEHE E(FAM_BOD)
UL S FE CERE £ X NS 2 ELE N
4 jEAREEER Y xﬁﬂ_,ﬁ x:(FAM_TITLE)

BERELEL LB LT F P02 95 - Anderson and Reeb (2003)F
TERFES R CEO ForepEord R LR E R RE i o FEH R
A REE LR PEBRCHEE S i B A T RO RELE
§§£‘%ﬁa*ﬁﬁa;%wﬁﬂﬁﬁﬁﬁ’ﬂ“’if FEFESREE
EFE CREEAMBEARIEELEEL PR .

5. 474 4 #5324t % (INS_HOLD)

&% 45 Firth (1995)2 fri2 o g it 4 & Jasc i HE ~ A RIE 67 & pih
B GFR TR 2724 s B2 AR SRR RO B E
6. "% f if 4 42 & (DEV)

BAERAALR gt BB R E N ERBRER > § REF R EH RS
PAROEES > R E Ry LERALWR A& E 2L R % (La Porta et al.
1999) -

(=) Hil®i

A AR e REEELY ST F o 2 450 2 P RB(SIZE) £ ¥ 1 &
(RISK) ~ % £ % ¢ (GROWTH) ~ § # 42/ (LEV) ~ 2 @ & = & #(AGE) + & % #&
AR R (HHI) ~ v 2 50 8p 5 2038 FEB(PERF.) & « gt & #%ﬁ‘z oo 5 4] i3
HnFoRRAIE S AR RALG S GBI FHE Bk
RN EACE CRA 2P B (F A 520 6)’ * 35 #) SIZE
GEPBE ST o ¥V FE 2T ERGFPRELY E P T
Mo A% 24 Burgman (1996)# * $ £ R ‘& A R A ER G § 2T &

b'G g ® 2 %;t?;i‘at PIE G 8 0 FFHRISKD Gl gLi &« £ ¥
P a4 AR kpdem AREFTALIZEPE > S L P E7IHAIEDF

A¥E 2 B A2 FFHOCROWTH BB 5L 5 & (FRkE X 2009)- d
fRARART 50 & FHAIT £2 k¥R - Jensen and Meckling (1976)4p &1
FOPFABHERELE LR FRM O HREA RRRE TG RS 2
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S A2 I P LEVa ki 4 5L 5 (Anderson and Reeb 2003) -
-ﬂﬁ,gﬁ‘_# ﬁ&gw,ﬂpgmy&aﬁﬁjmﬁﬁrg %%/\%;I“'}’
ﬁ;ljfi it l‘ 5L EF] 1L 1’? ﬁ'&‘/,\ A qr:: g{ﬁ&-& Z_ o F oo ~' N ’1 o - Q,;:Iﬁ 'T-E'

Yed BT 4 pdkF (Lee 2006) FHAGEH BB L f - TR 2PN E
Yo X DA R AR 2 B A% B #2548 4p Bk (Herfindahl - Hirschman
Index > # fLHHI) 3 @T',a_é ¥ e |24p %(Rhoades 1993) » HHI § 4171 %
THAERYRAR CRLEAL L £ EEIE 4 4B (Gilbert 1984;
Bajtelsmit and Bouzouita 1998) - ~ <~ s HHIE & % - #itL & § 4 2 ¥4 %
H 2 ?i%iﬁ%zfr Bt AMFTHT EELF T X DB Hord Rz
BB (b4 Klein1998) > < %4 Ho, Wu, and Xu (2011)# * & # =
- ERZEFERF Tn g Foeny N g FFHPPERF. g B 5

v

LI

A F XY

R R
% 3Panel A 7|7 » 204 A 2 Acit fu;a*a: P Tiam > IR A2 3
Forrrd Pk W 5 5588 7.425 ¥ 1.317 > 2 ¢ > ROE & + & 52.922 £7 &
/] E-68.141 Ap T BE T & u—_#ifq_? ¥z atet £ B o 4 3 Panel B #4% A&
WA RELFEATELEEAG > KA P FR Z AFE H ¥ 8 ROA -
ROE ~ Tobin's Q ,,3’\%: ;m—li’:&(ﬁ * %) 5 6.566-8.925 2 1.465 (6.62~
728 2 0999): A 2t p2E f £ T o (¥ =#k) 5 6.644-~9.096 % 1.49
(6.66~10.255 2 1141) ¥ L B T HF M > REEEFIEL X b= B F %
BT oEct Bt ¥ T %2 Mann Whltney vl E B OZ ¥ e3eid 1%:E E oK
i?’”“*%@fuﬂg?\*%h$fr P S gk %i‘f»riﬁfzi‘ﬁ°f e
» FOE L X T ok (¢ ﬁi) % 1.519(1.24) » @ 2325 £ £ hT togc (¢
ﬁ'x) A 1823(149) A ¥ £ B FKE W}UM kR T FOE L EhT
iraﬁ;: (¢ =) 38.815 (38 43) 14 2L 2% & % 30.023 (38.785) » e H ¥ B ¥ 7
%E%‘*’%ﬁ—%&%f;% TOORELAEREANETELE LRI F LS #\?
h'em 2 FELERGP xiﬁi:iﬁ%'l%"f?ik FELE R T iofL BT A &«pi’fo
NP A ER T FOEL L AR TIONE I N ATOEL LY A pEL L
T ARRBF AL RELE o
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43 ipps

Panel A: » 284 # it} 363+ (N=11,202)

% T agk A S BB AR HEL
ROA 5.588 5.440 -27.672 32.038 9.410
ROE 7.425 8.200 -68.141 52.922 17.732
Tobin's Q 1.317 1.040 0.482 6.951 0.946
FAM 0.673 1.000 0.000 1.000 0.469
GROWTH 1.622 1.310 0.270 6.804 1.151
LEV 38.883 38.530 6.920 80.974 16.311
SIZE 15.237 15.101 12.814 18.880 1.250
RISK -0.129 -0.019 -11.118 9.198 2.104
AGE 25.354 24.000 6.000 61.210 12.136
HHI 0.090 0.044 0.021 0.446 0.092
Panel B: & ‘= 7
FELER A FELER A ES S X4

(N=7,517) (N=3,685) Tiog ¢ ik
% Tiog ¢ r¥c T 3598k ¢k t-value z-value
ROA 5.108 5.010 6.566 6.620 -7.150™* -9.555™*
ROE 6.752 7.280 8.925 10.255 5795 -10.265™
Tobin’s Q 1.237 0.999 1.465 1.141 -10.555™  -13.767"
GROWTH 1.519 1.240 1.823 1.490 -11.950™  -11.937"
LEV 38.815 38.430 39.023 38.785 -0.613 -0.535
SIZE 15.265 15.161 15.178 14.974 3.413™ -5.285"
RISK -0.139 -0.027 -0.097 0.001 -1.131 -2.270™
AGE 27.338 27.000 21.226 18.000 25.333™  -27.988™
HHI 0.103 0.059 0.063 0.037 23.823™  -25.427"

1 1LROA: (&% /i*f HA L X (1- afmﬂ ) ) SEBT AR
ROE : &% 15 /L% L 5 %3
Tobin’s Q¢ (HW WD E+HFLRtkd §E+ f 'F‘ g E) T A
$2% 5 £ (FAM)S AAEH - B 52565+ 0 FAM=1: 2 ] FAM =0
GROWTH : + £ ¢ ;
LEV : f 42k ;
SIZE : 2 7 44
RISK: 27 1 % ;
AGE : 2 ¢ & = & #c;
HHI @ & % 35 428 -
2.3 ¥le2 Tiofcd Bk R tH R ¢ licd Bk & Mann Whitney % & 1504k 2o
3NN u k4 B % 10% ~ 5% ~ 1%:HEE F K E o
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F470m L p BT 2 4pH ﬁiw oo B RERE AP Tl 3 0.7
AIF 5 3 ek ﬁfw (multicollinearity) i 4% » ¢ % 4 Panel A ¥7 Panel B ¢ {# & >
b8 RER DM G w¢o7’ww’ﬁwa%é%&fﬂaww%vn&
oA ¥V U ;ﬂl ﬁxﬂ* & ]+ (variance inflation factor » #§ £ VIF) 1% % Rl3# B
REFELT 37 2 MEORE GRS EFIR L VIF B9 3 100 &5 8
E S Y %ET 7 B (Hair, Anderson, Tatham, and Black 1998) -
404 BTN i
Panel A: > 254 » 2 4p M a4 (N=11,202)
FAM  GROWTH  LEV SIZE RISK AGE HHI VIF &
FAM -0.115™  -0.005 0051  -0.022" 0270 0245 1178
GROWTH -0.122" -0.098™  -0.001 02867 -0.2507 -0.214™  1.330
LEV -0.006 -0.077 0123  -0.069""  0.012 0.001 1115
SIZE 0.033™  0.009 0.109™ 00907  0.250™  0.160"  1.562
RISK -0.011 0.103™  -0.046™  0.057 -0.017 -0.026 1.024
AGE 0237  -0.213™  0.003 0250  0.057 0507 1374
HHI 0202 -0.158™" -0.045 0177 0250  0.418™ 1.310
Panel B: 3¢ ¥k 22 4ph 2 8cd (N=7,517)
FAM_  FAM_  FAM_  INS_ DEV FAM_  FAM_ FAM_  FAM_  FAM_  FAM_ .
HOLD BOD TITLE HOLD GROWTH LEV SIZE RISK AGE HHI -
FAM_HOLD 0.124™ 0.014 0.298™ 0.080™  0.019 0.009 -0.096™ 0.020" 0.042™ 0.138"" 1.314
FAM_BOD 0.113™ -0.024™ 0.110™ 0.119™ -0.195™" 0.037"" 0.328™ -0.022" 0.234™ 0.275™ 1.254
FAM_TITLE 0.009  -0.024™ -0.109™ -0.172™ 0.020° 0.018 -0.005 0.036™ 0.021" 0.003 1.052
INS_HOLD 0.340™ 0.112™ -0.114™ 0.254™  0.145™ 0.015 0.358™" 0.071™ 0.021" 0.094™ 1.615
DEV 0.247™ 0.088™ -0.170"™" 0.416™ 0.032™ -0.022" 0.179™ 0.038"™" -0.060™" -0.039™ 1.294
FAM_GROWTH 0.017  -0.169™ 0.025™ 0.136™ 0.020" -0.101™ -0.030™ 0.276™" -0.206™" -0.198"™" 1.343
FAM_LEV 0.018 0.035™ 0.011 0.013 0.005 -0.0777" 0.146™ -0.073™  0.009 -0.007 1.115
FAM_SIZE -0.080™" 0.314™ -0.006 0.383"™" 0.219™ -0.025" 0.134™ 0.082" 0.279™ 0.202™" 1.601
FAM_RISK 0.025™ -0.001 0.024™ 0.028™ 0.019" 0.091™ -0.050™" 0.052"" 0.01 -0.001 1.023
FAM_AGE 0.023™ 0.226™ 0.021" 0.033"" -0.035™" -0.191™ 0.002 0.279™ 0.026™ 0.476™ 1.338
FAM_HHI 0.136™ 0.277™" -0.004 0.128™ 0.023™ -0.159™" -0.059"" 0.209™" 0.023" 0.414™ 1.320

¢ 1.FAM_HOLD :

TR LRI R%+ R A%

FAM_BOD : jiip#ld cd® 1t F A= 5 ;

FAM TITLE : A %#c 50528 N dFE L M‘;;IM?MMB%:% 13050
INS_ HOLD : %Tﬁ A EEAL &

DEV DR RR-F AR R o

Hapd v Ll THESFLE I8P o

2.+t & % Spearman ¥ s 4p B fidic > =T & 5 Pearson 4p M i dic
3NN m N A At % 10% ~ 5% ~ 1% E K E o

A ERRALEYNLAFES
domhotrit o A R R TR RS 2RI F OO FALFT R R
ZIR A7 FHER U A2 ¥ 2T gro i geA] T 4L (unbalanced panel
data):ie 7§ Ehe Rl - L HAI TR AL T FF EIB LB ERES 7 F 202 8
Moo kPR AL BRI g s A 4 r] sz % #-3) (fixed effect model) 2 &g 4 5 %
#-7] (random effect model) & 4 % I e# g3 H-7] (Wooldridge 2009) - %] # 5% %
ﬁ_‘m Bk B FETE kg kBT EZIRA R > 7 "EEFEF D 5 TE
DR TR AR B AR Gl TR R BIER T B o P H e

<r
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2= 73 7 Fe#jE o A 2 ik P& F-test ~ Largrange Miltiplier (LM-test)# Hausman-
test # %1 P iR 8o Fotest #7 LM-test 2t T2 % B 0 H T x%ﬁﬂﬁ
“xitﬁ‘ TR A F R i B T 2 E £ 0 - 5 3 * Hausman test & %_iE B 7

Tk A B RS R B 0 BT M R O T 2 - R g R ?ﬂ\ ’
te TS R dp MUBFR T H ook ARGy o Flt 0 A RIBRYTT BRRT Y H
Tk R R s B TR aplE S 2 o

E s REFAARERLEFEF XL LA 1SS
B 26 0 A DI RPSFHATRE R LY H LR 2 F L 1T

B o5y gk 2 462 A §FE > Model 1 &2 ModeI2A> w12 ROA £ ROE i+
£ € 3% 22 Model 3 B 12 Tobin's Q 78 ?i’%l% B RESFNT  LE7F
>z ROA 2 ROE # & » R ¢ ¥£2 fh#icd ¥ <> 0 (p-value -] ** 0.05) » e
Eﬁig’L‘*‘ilﬁ*“ﬂ?\"i ¥ BB 1b AR A FE TG S
SEPRNRELEG T E - RS A FREL LG AL B RBM ko
/\;}7%_{{% glﬂ\lé sy A4 ;%4\5 MR ;ﬁm? o ‘B’.’ﬁﬂ;$"’t””‘§\
flE BT EF PR ’ﬁrféﬁ'li%ﬁ i#irﬁm‘*ﬂ:’t“ &%y E
IS RP 2T - R Ra o B HE» g (Tobins Q)P & 724413 & &
FEMFHBE SBER1IEH I F o

Tl 5 £ 1% € (GROWTH)¥t+#73 S »c %y T MEF L » ¥
LBy a\{ﬁ‘&gﬁ ﬁ._ Egocd e f FRELEV)H = 5 %Ky &
REF L » BE FRARERKT RE 2 Fo% o 22 RHGIZE)> & & %
e RBT TR B B R < Al AREEA . 2 7 R & (RISK) 2
B RRNOTEERGRBLT AR 350 ﬁﬁﬁ’”fhrﬁ [ S R el
AR BT RBREGAL B EIAER T SR A F A B JLFTAT 2
FREENYFITER S - 27 > 28KAGE)> & » § & q:-&ﬂ,‘ﬁ]ﬂ]‘i*a:
2R “\fhii @ﬁﬁﬂﬁvi)i#ﬁ.%fr’ z\qﬁ*'ﬁﬁtfﬁmﬁ e B

c L AR HHNRI S € 3-8 i o B8 A fHF A2
000 TR L ATR § MR o Y H e Kk
(PERF.1) %t #775 i # f%“ PERMFISRL O ONALEEI G AR F S

Wy Frnfgh e

& Mundlak (1978):% 5 » % "B % H AR IR & R ST L ApM P B Y FEock 3
RIR-Z A B2y 0 F 20 PRIEF AR YET &M > PREPSEPE TR 03] o 5 B A Ok #57)
B R WA 2 5 0 A % Hausman (1978)¥ U i 2k inE * vR- R -
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£5 WRFHEE AR L EHEY F el P2 £ B (N=11,202)
Firm performane;, = a+ ,FAM;, + f,GROWTH, + BLEV, + B,SIZE + BsRISK + s AGE;,
+frHHL + BgFIRMpgpe -+ @
Modell Model2 Model3
i B~ Fixed Fixed Fixed
ROA ROE Tobin’s Q
Bk FEH {48L 2 3 PERF, ¢ 7 PERF, % § PERF, ¢ 5 PERF, % % PERF, ¢ % PERF,
Constant ? -33.449 ™ -26.017 ™" -71.307 ™" -54.343 ™" -9.767 -8.439 ™
(-11.86) (-9.43) (-12.93) (-10.04) (-46.51) (-40.60)
FAM +/- 1.445 ™ 1.351 ™ 4.451 ™ 4.086 ™ 0.015 0.031
(2.58) (2.49) (4.07) (3.84) (0.37) (0.79)
GROWTH + 1.893 ™ 1.656 ™ 3.038 ™ 2.672™ 0.444 ™ 0.423 ™
(25.03) (22.33) (20.56) (18.48) (79.56) (77.96)
LEV - -0.157 ™ -0.127""  -0.286 " -0.225 ™ -0.008 ™ -0.007 "™
(-23.54) (-19.12) (-21.88) (-17.33) (-17.05) (-15.41)
SIZE + 3.154 ™ 2.338 ™ 6.229 ™ 4,546 ™ 0.712™" 0.594 ™
(16.57) (12.42) (16.74) (12.32) (50.42) (41.65)
RISK + 0.287 ™ 0.287 ™ 0.576 ™ 0.564 ™ -0.005 ™ -0.004 *
(8.59) (8.84) (8.83) (8.88) (-2.29) (-1.77)
AGE - -0.288 ™ -0.173™  -0.530 ™" -0.319 ™ -0.008 ™ 0.00
(-13.80) (-8.29) (-12.98) (-7.83) (-5.02) (0.13)
HHI + 5.264 ™ 4.305" 8.042 " 6.016 0.218 0.184
(2.26) (1.90) 1.77) (1.36) (1.32) (1.16)
ROA-1 + - 0.231 ™ - - - -
- (24.06) - - - -
ROE-1 + - - - 0.234 ™ - -
- - - (23.72) - -
Tobin’s Q1 + - - - - - 0.199 ™
- - - - - (27.45)
F g 228.60 ™" 28399 ™"  187.30 7" = 24345 1206.36 ™" 1233.05 ™"
BELERITS 0.139 0.186 0.116 0.164 0.470 0.508
il AP AR T ARSLE WP o
24PN AR TN aw N LR AR 10% > 5% ~ 1%:eEE F R E o
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Familyperformane;, =a + P1FAMyo b, + B2 FAMBOD“ + /)’3FAMT,TLELt + /34'NSH0LDM + BsDEV,
+ B FAMgrowth , + B7FAMey |+ BsFAMsze,  + BoFAMRisic + BioFAMage
+ BuFAMy + BoFAM pepe, |+ ey (2
T %
Modell Model2 Model3
i A Fixed Fixed
ROA ROE Tobin’s Q
IS FEPP BB 25 PERF1 ¢ 5 PERF1 4 5 PERF1 ¢ § PERF1 % 7 PERF41 ¢ % PERF-1
Constant ? -36.930 ™ -29.840 ™" -79.939 ™" -64.014 ™ -8.175 ™" -7.313 ™
(-10.81) (-8.86) (-12.08) (-9.77) (-35.59) (-32.19)
FAM_HOLD + 0.052™"  0.046 ™ 0.135 ™ 0.122 ™ -0.005 "™ -0.004 ™
(5.22) (4.69) (7.00) (6.42) (-8.03) (-6.98)
FAM_BOD + 0.001 0.002 0.008 0.009 0.000 0.000
(0.24) (0.39) (0.64) (0.72) (-0.93) (0.24)
FAM_TITLE + 0.739 ™ 0.641" 1.581™ 1.399 ™ 0.033 0.036
(2.10) (1.87) (2.32) (2.10) (1.43) (1.61)
FAM_INS_HOL  + 0.059 ™  0.042 ™" 0.108 ™ 0.077 ™ -0.002 " -0.002 ™
B (6.94) (5.05) (6.62) (4.78) (-2.81) (-3.86)
FAM_DEV - -0.065 ™ -0.045" -0.122 ™ -0.089 ~ -0.001 0.000
(-2.65) (-1.88) (-2.56) (-1.90) (-0.70) (-0.07)
FAM_GROWTH + 2.017™ 1796 3.275™ 2.926 ™ 0.469 ™ 0.445 ™
(21.92)  (19.76) (18.37) (16.63) (76.57) (73.32)
FAM_LEV - -0.157 ™ -0.130 ™" -0.276 ™ -0.224 ™ -0.008 ™ -0.007 ™
(20.54)  (-17.06) (-18.66)  (-15.08) (-16.35) (-15.06)
FAM_SIZE + 3.107 ™ 2.400 ™ 6.225 ™ 4783 ™ 0.602 ™ 0.519 ™
(1353)  (10.52) (14.00) (10.77) (39.07) (33.45)
FAM_RISK + 0.269 ™  0.274™ 0.538 ™" 0.537 ™ -0.006 ™™ -0.005 ™
(7.62) (7.92) (7.85) (8.00) (-2.62) (-2.18)
FAM_AGE - -0.248 ™ -0.152 ™" -0.444 ™ -0.274 ™ 0.002 0.007 ™
(-10.82)  (-6.59) (-10.01) (-6.14) (1.07) (4.73)
FAM_HHI + 4.647 3.822" 5.126 3.683 0.057 0.039
(2.00) (1.68) (1.14) (0.83) (0.38) (0.27)
FAM_ROA- + - 0.205 ™ - - - -
- (17.47) - - - -
FAM_ROE- + ; ; - 0.201 ™ - -
- - - (16.68) - -
FAM Tobin’s Q1+ - - - - - 0.170 ™
- - - - - (19.81)
F e 120.97 ™ 14139 ™ 101.21™  119.80 ™ 690.87 ™ 704.62 "
BRI 0.166 0.203 0.143 0.177 0.542 0.569

1A LREL RAEELA B 0k AL wmp o

*

PREEN SR

~

PN B A R K 2 10% - 5% -

1%:kg ¥ -k o o
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7 68T RRFEEFRAY O RELG ﬁ”WWMMHmDMﬁ&%
»2(ROA, ROE)# 582 thdiclf % 5 0 > FHAB S BB 2a 27 4p 2 > JKOLE
%ﬁﬁi’%zéifﬁﬂﬁ% FHB »ﬁ%ﬁ%%gﬁﬁ%ﬁﬁéﬁg

FHELHLRAAR  FEFREEELE %iaﬂ—ﬂo»*,ﬁfg
%H—** ot g 5 o (Tobins Q) 552 f it B 2a 2SR > v fpF > B
/~~$?i#ﬂ”“§4£53‘azsﬁﬂ,%éﬂﬁaﬁyaofﬂ-—-%%,i
Qh*ﬂﬂm@ﬂ FHPFARE RELEPTAEP AR R B R
AEFRATE O FREFAFRE R H %ﬁd;ééh¢ﬂﬂ*iﬁﬁé,
[CR S 31N g‘\;@n . g;?m—rﬁ BRSO 2 H LRI 2 F R o

FEFVEER S F(FAM BOD)? & » FH S S B FELMEEAR X
wiﬁg&ﬁﬂﬁﬁmvﬂ@#iﬁs&.Zb%EA%OwWA%%%%f

g P Y g
B h A Ao
NE&&%T{{%%@%:(FAM _TITLE)? & » 722 A#£ETETF & ~ 3B
GNP E 2 GEEHEFH T E R KT T REF I B R B 2¢ &E
A F o
%ﬁg&%vwﬁumrmuwwgﬁﬁﬁ%%&m@gﬁ PR A
;.JLZd g’ﬁﬁ’!‘#/z‘ A#Eﬁi] " , ’E‘KJ\ ﬂ\ﬁil“ﬂ ’ﬁfii%’”?gé
b R TR R K J”iW7A ».+*?3 "?ﬁ?ﬁ&%@“
7/’ %ﬁ’}#;&;}i‘@“kL::ﬁaE} gz,f%/\-ﬁ}%‘;i_\/%\ % l‘L";‘W‘P\':'q;/\IFPﬁJ

2d 2.3 ¥ > S {rhw Hoetal (2011)F 3 & %3 & 3 ’?i&ﬁﬁfi&;f A ;cfw‘z
- TEHB T SRR E > 4 o Becht, Bolton and Roell (2003) &
CRUlE U IR ol YRR Y SRR T%m%?ﬁ%ﬁﬁ%
EHAP R T i fEf s d%ﬂmvﬂmx%w&’%ﬁfkﬂ #
FTRRRE REZTEFRFESR TN T nlFsaltp J1E
B A HRETHT AR ARRRRELFEE FREARDEFE 0 LR
@%ﬁﬁﬁ%%W°

%§’?€4% %&»% %w_if iﬂ’ﬁﬂ%ﬁmﬁmiﬁ%ﬁﬁ
BRAD > Gl E w2 Wmﬁx’$.${¢ﬁﬁ%§°

FAIRET 6 > FRFLEFSEPEL R0 RFL R IHEAE
BAMASEGE D ‘%w4<ﬁ<%iﬁjﬁﬁ%@:ﬁ%i%&%@$’
G 10 g ke g zf»n%ﬁv-gﬁf¢%¢i&&@ﬁg?%ﬁ%
I;L,@iz” e B B4 *;:EJ% T & ROE L E s EHL AR F i R
A PR B 28 k0

0 2 %%*ﬂﬂéﬁﬁﬁ%&(m CHPAES A MAESRE 2w LRI ERE)
(blde s TR DS A Adr ) 25 Tiic AR F 7 F E4T 71435 -
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- HAFFFRT T FE

TR ZBHELT L

B R FI A REEEFEY S B

ke | # 2 %

C

aﬁﬂxﬁ;:* 9851
A% o % 7 2 A%Eém,%’»\
‘ Wo fE PR EPARIFER 1D
FaflE - Rtk FELE A w?m— 2

sed e a6 -
27 FRERLEZOA R FERLY Frop P2 £ B v R (N=9,851)
s % B
Modell Model2 Model3
frg s il Fixed Fixed Fixed
ROA ROE Tobin’s Q
PR FE#BE 24 PERF1 ¢ $ PERF1 % § PERF1 ¢ 4 PERF1 7 % PERF1  # 5 PERF-1
Constant ? -35.795 7 -27.979 " -73.422 ™ -56.756 -9.004 ™ -8.069 ™"
(-11.72) (-9.35) (-12.56) (-9.87) (-43.09) (-38.64)
FAM +/- 1.794™ 1537 ™ 5.066 4597 -0.066 -0.053
(2.37) (2.08) (3.49) (3.25) (-1.31) (-1.07)
GROWTH + 1.850 ™ 1.618 " 2.958 ™ 2590 ™ 0.442 ™ 0.426
(23.24) (20.69) (19.42) (17.32) (81.73) (79.82)
LEV - -0.158 ™ -0.127 -0.263 ™ -0.204 ™ -0.008 " -0.007 ™
(-21.96)  (-17.75) (-19.08)  (-14.86) (-16.78) (-15.47)
SIZE + 3.337 ™ 2.497 ™ 6.335 4.682 0.654 ™ 0.570 ™
(16.27) (12.28) (16.13) (11.99) (46.73) (39.97)
RISK + 0.251 ™" 0.257 ™ 0.508 ** 0.504 -0.004 * -0.003
(6.97) (7.32) (7.36) (7.49) (-1.80) (-1.41)
AGE - -0.324™"  -0.203 -0.582  -0.366 ™" -0.002 0.004 ™
(-14.13) (-8.82) (-13.24) (-8.33) (-0.99) (2.60)
HHI + 7421 5.981 ™ 11.070 ™ 8.569 ~ 0.071 0.071
(2.90) (2.40) (2.26) (1.80) (0.42) (0.44)
ROA- + - 0.226 ™ - - - -
- (21.94) - - - -
ROE- + - - - 0.227 - -
- - - (21.41) - -
Tobin’s Q1 + - - - - - 0.155 ™"
- - - - - (20.63)
F & 202.06 ™" 246.68 ™ 160.01 ™ 204.65 ™ 1217.06 ™ 1172.27
BEGERIT 0.140 0.184 0.114 0.158 0.505 0.529
i lAY ARBZ ERLLE WP o
2AEFAN S UE TSNS R L R 7 10% ~ 5% ~ 1% F oK .
Vg ¥emrpd ks ¥ 8y %‘J%%E*p%}iéﬁw’té’ ﬂum% FENH AL OPFE
FEL R F N ELH (CEORFE -FFILFE) o



86 g7 7% ¥ 648 2017 & 17
%E%@%ﬁ%ﬁ%%ﬁﬂ&i%mﬁﬂama@ kv ig- ek 70
TA®A GZBHEE (51625 ) & B%A ¥ (4689 %) » 77 hiidgn
EEEGWALIAG EEEB AR #ﬁﬂk WK 40% - BBRAERNRT T Y
5%- % 82 % kT BRg XA ﬁ,{g‘%i P FRNEEEEA D
o ¥ R ARLEER 1D § PG EE Ka o B PAEEY 7%
ﬁ%%@gAiﬁﬁwmfiﬁ%%iﬂ %P“J%%T%'Mﬂ&%%%
HEG R PFRAABRE L A HGRP 3L REH S L 5T
T T T IRy Sy uxﬁ%ﬁ$ﬁmﬁﬁ~’ﬂwﬂ“
ERAER YRS PHRS  wFHEEELEL AP RS g DSk
LR SR I
48 PR¥EBREIEIEEALESE FHEY FrxR P2 £ B v % (N=9,851):
FARPAEER RN E
YR E S
Modell Model2 Model3
g | Fixed Fixed Fixed
ROA ROE Tobin’s Q
p¥E P FPRE BRAE FHEHEE B ¥ BAHLE BRAE
Constant ? -49.538 ™ -18.558 ™™ -89.893 ™  -49.436 ™ -12.081 ™ -2.760 "
(-10.73) (-4.81)  (-10.34) (-6.05) (-36.23)  (-5.29)
FAM +/- 1.280 3.070 ™ 2.780 9.991 ™ -0.004 -0.718 ™
(1.29) (2.06) (1.49) (3.17) (-0.05)  (-3.57)
GROWTH + 1.482 ™ 1.280 ™ 2.340 ™ 1.565 ™ 0.244™ 0.164 ™
(13.07) (11.97) (10.97) (6.91) (29.86)  (11.32)
LEV - -0.177 ™ -0.111 -0.294 -0.228 -0.006 ™ -0.002
(-15.38)  (-13.98)  (-13.57) (-13.54) (-7.64)  (-1.57)
SIZE + 4237 1.515 ™ 7.758 ™ 3.938 ™ 0.767 " 0.160 ™"
(13.42) (6.18) (13.06) (7.59) (33.67) (4.84)
RISK + 0.108 0.252 ™ 0.296 ™ 0.505 ™" -0.005 -0.006
(1.61) (7.61) (2.35) (7.20) (-1.13)  (-1.40)
AGE - -0.596 ™ -0.167 ™™ -1.213 ™ -0.444 ™ -0.001 0.027 ™
(-11.44) (-7.92)  (-12.38) (-9.98) (-0.40)  (9.58)
HHI + 16.74 1.736 70.560 ™ 3.037 5071 ™ -0.777 "
(0.87) (1.01) (1.96) (0.84) (367)  (-3.35)
F e 94.19 ™ 7427 82.14 ™ 60.74 ™ 275.98 "  40.87 ™
B fétfé RT3 0.128 0.109 0.114 0.091 0.301 0.063

Tl F A E R AR 5162 @By fii;ﬁi\& 4689 £ ¥ %
F L T 10% ~ 5% -

24855 LtiE o "

Kk Kk

SN T u)

LBE TESLE IZEP o

19be585 5k 2 -



FEF AR F 20 0B PR R L2 520 ? L PEF A7 87

Z O RKEREFRATRERHY LB
P e i~ ﬁ%ﬁ?{j DB ROE EEY S ROERFIHF R ok 1 G B
P PEERETEF RS E N R A FEFHE I R T
w4 g o N ffﬂ:*é’rz‘\*vﬁ”ﬂb |05 % A & T 2% B #5459 (FAM_HOLD direct) | &7
% B 4245 0 (FAM_HOLD indirect) | & 3 » & & 3744 7 | 2a 2 & p| > &
57734 9o
29 PRI BINSTRIFLEY 2 P P(N=7,517)
Familyperformane;, = o+ fFAM_HOLD_drect; + f,FAM_HOLD_ndirect, + f;FAM_BOD,
+ B,FAM_TITLE, + fsINS_HOLD, + ;s DEV,, + 8, FAM_GROWTH,
+ BgFAM_LEV, + foFAM_SIZE, + f,,FAM_RISK; + ;;FAM_AGE,
+ p1,FAM_HH]|, + B,FAM_PERE | +¢;;.

s 5%
Modell Model2 Model3
¥ B Fixed Fixed Fixed
ROA ROE Tobin’s Q
A% Y P8 2 $ PERF, ¢ 5 PERF; # % PERF, ¢ 5 PERF; # % PERF; ¢ % PERF,
Constant ? -37.007 ™" -29.761™" -79.315™" -63.026 ™ -7.982™ -7.167™
(-10.78)  (-8.80) (-11.93)  (-9.56) (-34.82) (-31.61)
FAM_HOLD_direct + 0.051™"  0.042™ 0.125™*  0.104™" -0.007 " -0.006 ™"
(4.82) (4.01) (6.07) (5.15) (-9.96) (-8.70)
FAM_HOLD indirect + 0.072~ 0.077" 0.149* 0.157* -0.018™" -0.016 ™"
(1.69) (1.86) (1.81) (1.95) (-6.68) (-5.90)
FAM_BOD + 0.003 0.004 0.013 0.014 0.000 0.000
(0.51) (0.67) (1.07) (1.16) (-0.95) (0.21)
FAM_TITLE + 0.736™ 0.646™" 1.576™ 1.411™ 0.033 0.036
(2.09) (1.88) (2.31) (2.11) (1.45) (1.62)
FAM_INS_HOLD + 0.057™*  0.041™ 0.107™  0.077™ -0.001" -0.002 ™
(6.72) (4.93) (6.46) (4.72) (-1.77) (-2.92)
FAM_DEV - -0.092™  -0.083" -0.158" -0.146 0.011™ 0.011™
(-1.96)  (-1.81) (-1.74)  (-1.64) (3.76) (3.63)
FAM_GROWTH + 2.013™  1.793™ 3.264™"  2.919™ 0.469 ™ 0.446™"
(21.86)  (19.72) (18.29)  (16.58) (77.07) (73.78)
FAM_LEV - -0.159 ™"  -0.132™" -0.280™"  -0.227™ -0.008 "™ -0.007 ™"
(-20.70)  (-17.18) (-18.84)  (-15.23) (-15.86) (-14.66)
FAM_SIZE + 3.120™*  2.403™ 6.211™  4.746™ 0.590 0511
(1353)  (10.48) (13.90)  (10.62) (38.38) (33.00)
FAM_RISK + 0.268™*  0.273™" 0.536™" 0.536™" -0.006 " -0.005 ™"
(7.59) (7.89) (7.83) (7.98) (-2.54) (-2.12)
FAM_AGE - -0.250 ™" -0.153 " -0.449™  -0.277™ 0.002 0.007 ™"
(-10.86)  (-6.59) (-10.07)  (-6.16) (1.14) (4.70)
FAM_HHI + 4,591 3.854" 5.012 3.755 0.063 0.044

1.97)  (1.69) (1.11)  (0.85) (0.42) (0.30)
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29 FIREBFUAFRIFREY 2 BPN=7,517) (K)
Familyperformane;, = a+ f,FAM_HOLD_drect;, + f,FAM_HOLD_ndirect, + f;FAM_BOD,
+B4sFAM_TITLE, + f5INS_HOLD, + BsDEV,, + p;FAM_GROWTH,
+ fgFAM_LEV, + fFAM_SIZE, + p,,FAM_RISK, + ,;FAM_AGE;
+ B1,FAM_HH|, + ,3FAM_PERE; +¢;;.

T %
Modell Model2 Model3
i B Fixed Fixed Fixed
ROA ROE Tobin’s Q
RIS fE# % 25 PERF, ¢ 5 PERFy, % 5 PERF, ¢ § PERF, % 3 PERF; ¢ # PERF,
FAM_ROA. + - 0.205™ - - -
(17.43) - - -
FAM_ROE.1 + - - - 0.200"* -
- - (16.61) - -
FAM_Tobin'sQ1  + - - - - - 0.167"
- - - - - (19.40)
F & 110.62" 130.12™ 91.72" 109.38™" 645.31™" 659.5™"
AFLRI 0.166 0.202 0.142 0.176 0.547 0.572
:x : 1.FAM_HOLD direct?\%&'s#&#ﬂ;% P o A é""# 2. (1B A F0R%+ B 3 4] —F{%P“ \"J}f’i“%+§x

BEAEREEF RS (2 A ERMER) ) - FAM HOLD_mdlrect FOER RN B S
& F ¥ J--f#;_\« AR PR A 2 L AR Y L B2 B SR E SR 4B o
235 HUE TN R R L R R e 7 10% ~ 5% ~ 1% F R E o
AT SRR BEHRT G RORE BN l‘*ﬁx%ﬁ'%‘ I FOER
BEFR GHESLE PN G EREE o BE R P ROEIIE R € P o

LHBPLRMP FES I REL FEIRELLS LAY P ER
,@""ﬁi‘é}?*/ erP*EptamuﬁA\%ﬁLr}g47¢ T RA R 0 L AFIBGR 2a 2 ﬂ“;,_

feAORE: » PR AR GRS R L E 2 fIE (AR - R

LW FED G REEE R RETRE LY HT I EE L
B FEFRO F 2 f BiRE B2 G G e AR F 0 28 % B G Tk
e A A FERDY AR AT RSERTEN BT REL I RAMFRE
ﬁ&“—?".ﬁ%%’ﬂ%%/ﬁ% BEELFTap s PHERLIES  F o
Pt B ord 4 I

IR &R .&ﬂ%ﬁ1%$
Caves (1996)F 7 7 B # & NI A SRR AR L TR T
" & &k 4 (proprietary knowledge)J M oA e RET BT R TERF
ﬁoy—%a’mmﬂawaa %d*ﬂP¢W%ﬁm W LR
TR PR BRI 5 FE ;?W%ﬁf%ﬂ*n%nw$
ﬁﬁ%}ﬁﬁzz Jb%“#t“"[&]+$ﬁ¢+}ﬁ#/z43’ﬁ L f # (liability of
foreignness ) ; sax Bk o § M B H & R A R E 4;*_ CEFS Ik E g S



Nt 1 -

5 & T (bl
2 B & R
BN &misipiz
S AR
FOTR P & s A
IR %L 0 O R

) Fl5 B £ s A
TR ETLAT e T [+ o Thomsen and Pedersen (2000) 3 3R > 48
FREGOMFT L F LS5
SRR fER 0 Flt o BT E R F IR R hE ok

,@ﬂﬁﬁﬁﬁg&ﬂ

PETEEE LG ? RP UG A

Qi, Wu, and Zhang 2000; Tan 2002 )
AR R E

R Ry

89

o Taylor (1990):%. % »

% _xgc’?/ 291‘5 i H g«

FEY AP ERT R AR

FREP £RisHE2 4 B o Doumaetal (2006) Bk g E S HRA o FIRE

B ik 4§15 3 cllobin' O)F 2

ﬁg&*#g\‘}‘?’ @?"‘r/‘?j‘i F8a =
BET éz‘%!ﬁgﬁ* R A R
3 AP ARR 2R

2913 Flpt oo A ;jz,_%;‘g*#/z. AIE T A G

G

RRPS (AP £

CREFARGAR S B 4 ] b bR

PR RO L E 0 B
R T

F ALV Ay

A(INS_HOLD_domestlc)J g TR ek & P iz 4 5% (INS_HOLD_foreign) 4

I E T T EEL2d2 ¥R

» % 77t

%10 -

%10 R &R L R 2 FP(N=7,517)

Familyperformane;, = a+ f; FAMHOLDth + f,FAMgop T L3 FAMCEOM + B, NSHOLDdomean,t

+ ﬁS I NSHOLD foreigniyt

+BsDEV,; + 57 FAMGROWTHM + s FAMLEVM + By FAMSIZEM

+ ProFAMgs,, + 11 FAMyce, + B12FAM_HH], + f1;,FAM_PERFE, ; +&;,.

Tl %2 #
Modell Model2 Model3
i3 B Fixed Fixed Fixed
ROA ROE Tobin’s Q

Ik 1 FEHp #4%L 2 5 PERFy ¢ § PERFy 7 % PERFy ¢ % PERF, % % PERF; ¢ 5 PERF,

Constant ?  -39.258 ™ -31.377 7" -84.752 "  -67.036 ™ -8.003 ™ -7.152 "
(-11.49) (-9.32) (-12.81) (-10.22) (-34.99)  (-31.58)

FAM_HOLD + 0.065 ™"  0.055 ™" 0.160 ™ 0.139 ™ -0.006 ™ -0.005 "
(6.64) (5.73) (8.38) (7.42) (-8.64) (-7.83)
FAM_BOD + 0.003 0.003 0.009 0.010 0.000 0.000
(0.42) (0.53) (0.79) (0.83) (-0.86) 0.22)
FAM_CEO + 0.720 ** 0.626 * 1.560 ™ 1.379 ™ 0.031 0.035
(2.04) (1.82) (2.29) (2.06) (1.35) (1.55)
FAM_INS_HOLD_domestic  + 0.179 ™  0.129 ™ 0.290 ™ 0.209 ™ 0.000 -0.002
(4.76) (3.50) (3.99) (2.92) (0.12) (-0.88)

FAM_INS_HOLD _foreign + -0.028 -0.026 -0.166 -0.112 0.028 ™ 0.021 ™"
(-0.19) (-0.18) (-0.59) (-0.41) (3.14) (2.38)
FAM_DEV - -0.041" -0.028 -0.076 -0.056 -0.002 0.001
(-1.71) (-1.19) (-1.62) (-1.22) (-1.23) (-0.72)

FAM_GROWTH + 2.057 ™ 1.821 3.353 ™ 2.974 ™ 0.467 ™" 0.443 ™
(22.38) (20.05) (18.84) (16.93) (76.58) (73.21)

FAM_LEV - -0.156 ™™ -0.129 ™ -0.275 ™" -0.222 ™ -0.008 ™™ -0.007 ™"
(-20.36) (-16.88) (-18.50) (-14.91) (-16.28) (-15.05)

FAM_SIZE + 3.295 ™ 2521 6.610 ™" 5.021 ™" 0.589 ™" 0.507 ™"
(14.41) (11.07) (14.92) (11.32) (38.52) (32.87)

FAM_RISK + 0271 0.275 ™ 0.540 ™ 0.538 ™" -0.006 ™ -0.005 ™
(7.64) (7.94) (7.87) (8.01) (-2.59) (-2.17)
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210 FIR b4 RS R 4 RS a2 B EN=T517) (§)
Familyperformane;, = a+ ,b’lFAMHOLD“ + f,FAMgop o T Pa FAMCEOLt + S, NSHOLDdomesnci,t
+ BsINS6 b . + s DEVi; + f7FAMgrowth;, + BsFAM gy, + foFAMg e,

+ BroFAMeey,  + Bl I FAM e, + B12FAM_HH], + f;FAM_PERE, , +&,;.

T % e
Modell Model2 Model3
b el Fixed Fixed Fixed
ROA ROE Tobin’s Q
Ao #c FEHP 4% 2 4 PERF, ¢ 5 PERF, % # PERF, ¢ 7 PERF, 4 5 PERF; ¢ § PERF,
FAM_AGE - -0.230 ™™ -0.138 ™" -0.411 " -0.248 ™ 0.001 0.006 ™"
(-10.08) (-6.00) (-9.29) (-5.58) (0.70) (4.23)
FAM_HHI + 4.698 ™ 3.842 " 5.322 3.783 0.042 0.028
(2.02) (1.69) (1.18) (0.86) (0.28) (0.19)
FAM_ROA.; + - 0.209 ™ - - - -
- (17.83) - - - -
FAM_ROE-1 + - - - 0.205 ** - -
- - - (17.09) - -
FAM Tobin’s Q1 + - - - - - 0.168 ™
- - - - - (19.52)
Fie 110.62 ™ 130.12 "™ 91.72™  109.38 ™" 64531 ™"  659.5 "
BEBRIT 0.166 0.202 0.142 0.176 0.547 0.572

# 0 LINS_HOLD_domestic : # B 4 f # # 4% % % - INS_HOLD_foreign : * B £ f 8 # 4 %
% o B4V LREL LAEFLA IR AL Ep -
2FAP L LE S TSR N L A 2 10% ~ 5% ~ 1%k ¥ K E o
2010 B %8F > g G o j\@]$ﬁﬁﬁlﬁ§;‘é uﬁw%ga:‘%
FRFL R A R ERBHE LK aﬁ‘i"imﬁ” mf R EEE
% v Zaheer (1995) %7 2 5& B * ﬁﬁﬁ#‘ﬁ;&;‘é SEAL - L f\*“ﬁ]p\ 4?@4&\%1%
- RofpF e AP FE GG 0 BE P ET R Ffﬁ,ﬁ*}&vf#}fﬂ -k A
Footk o LR ﬁﬁ%}ﬁﬁ% LT e i F 2 2 g% & Doumaet
al.(2006)z. F g Ap i » A o BFELETF R B AT R ﬁ:; g
12 oot 4 TR o € T i (cherry-picking) | JE ¥ A RRAF O RIE £ ¥
BB~ g 2 FAREY o
~ Rl
(=) F* 7 e ROE £ 5 TLHRRF B
Dyer (2006) & g;’_f@é zgk PP REEARELE LY LB %
PRV RF 7 EREH f"“?émh*q"—\ TEDNG o RNATERY
dpth A oo 3R g I%P T %% ML R - Miller, Breton-Miller, Lester, and
Cannella (2007):% 5 @ % — R F 5 % J:fr'?\¢¢é}‘:éo\ 77 R R ik
AETR A RS E  AC L FREBEVAIITELEI I R TR BT
TH AR S R R AP Wik V|IIannga and Amit (2006) 2 TEJ:h

>~ n’f»; mg

N
13“

Hh2 g RiEL Bm il ) Tt o AR 3 F EAF A o
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—y

T Rl TRIIBEEOTF AR TERELEY . A5 A DREES
iy’ *q%\% P RrEETARZFHFEE L ;K‘f\f'z\5"’ 26- RO AT A RORIEL
TEFEHFAFESR > FH e FHEt s e sv 7 & -
(=) FELEE R 2 R

FHRSEL R AL SRR P G P A DRREL S
P p OB ROEIFIFE R o 7OE ﬁ# RET L M AR AT TS k‘é
FRAVARBEOPEF Enl By AT #¥43 % L (Demsetz and
Villalonga 2001; Anderson and Reeb 2003) - ‘é ﬁfﬁ, FOEREN A MR R
RPFERFE GG ARF NP RS 3 F %] T 3 ;x (2 Stage Least Square
@ﬁi&ﬁ)iﬁﬁﬁﬂwﬁﬁwo CE 8 NI L K
FIFRHBR AR ﬂﬁ& ﬁp% @”rwwa B S ok |
HEOLIE P (predlcted value)13 S REECEI SN P 0 B M RORE 4R R eDTE
RIS ~ oA izt d o 50 RIRE PN 2 PLR AT A e G0N (2)
OLS piE&f* 1 & FhciH P 4 ¥ H2SLS 3+ e 1 * Hausman test 7]
#F2SLS B EAE F e RMGE o F 2SLS B EE - R R
FER P4 2SLS 522 38 (Tl o A 7| & aiplR S % R IR 5 2l 71 OE
ARz BT 203 ap 2R fif & M OLSiBE (TP e B »28 jo
%ﬁﬂ%&ﬁﬁﬂﬁiﬂﬁﬁﬁiﬁ’%ﬁ?Zﬂﬁﬁﬁﬂhaﬁﬁﬂ0%ﬂ%ﬁv
BRI 2SS #14 BOLS hip % L Sdpk o h7 R £ F RHeop L4
F\c T2 glgs\' Gl e R B R A l]’“m,z mf_‘/ﬁ e A REE L -
EEEZH LR ART R MRS A if‘%%ﬁl”ﬁiié'%"

A
¥

2 Villalongaand Amit (2006)$f 7% £ ¥ 2 & > 55 A0 ¢ 35 1 (D) RFG T EE = (S TR T e
EEFEVLL A%) QL P - RESR B EERE CFTF AN AL (B EATREL

B
o
|'\o)v
X
A

LB 5 48% ) () FIE T fE R A 02 10 gkt 200%ndR B AE( S AT REL E W b

(@) B R RS (P RATREE 0 05 0%) ()1 - RS A ET AT L
(3 T JR G E 005 I1%) 0 (O)Rehii ffps + 3 0o R S BrE A 2
o GoRd A EE (P RATRELEN bIE B%) 0 (D6 ARG TSR L BIE A -
FEATD AR (2 TH Tiﬁﬁ%wwasm@’ua@iﬁmme&«’fiaﬁﬁmm
*&ﬂﬁ’“%’ﬁwi.*ﬁi*—%?ﬁ$ﬁé%w% %14»—ﬁ?3*ﬁ,§i(9
AT REEE 01E 27%) TEVH R A E 2 A S e f 42 (LB B R F 4 %
I Sl =L S (‘“?;%z"“%'&xua*”wh 90%) ; (2)-@%1#’#]@/«1’ H 43 33%F

Bl pm A R 2 A EEEFEERA(MRRTREL ik“ﬁdk 63% )
(NFELE 2 CEO W B - 38 f & iz (g8 2k 70k iw bl% 43%)5 (4)E F £ 1A
Fowb F A 50%E A HFFEER A F R EIFEE R L F ) 3% (M EART RE
EE VL 30%) -

13 &7 § 1245 Anderson and Reeb (2003) = ;¢ > ‘a:— l‘bﬁm‘f e oo AP A RRORE RS AT
E{(FAM_INT) £ v 42 & (FAM_DIV)~ g2 57 L 41 & (FAM_RDEXP)ig {7 12 fiTF » 7 t".'“ "J””l" El T EEaN

Family performance;; = a+ ,FAM y, + B, FAM gy + B3FAM ppexe
+(exogenous variables) +¢; .
H oo ehd g dc(exogenous variables) ¢ 7 fFHCF (2)2 1 b2 Rl
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(Z) FERFIF RS £ E Gz 2LaUER %
%

N FE g ?E.*’%E\ﬁ'%%ﬁ;_%"‘w‘g %;_-g— ppW%—i(mp Eb}/%,rd]ﬁ
TR AR E ek s % (Maury 2006; Sciascia and Mazzola
P

2008) - *F7 7 FMRE T2 .ngii ’ %;‘ LpSEI S F i ki g ¥ 5 0
FOELAF LT S BB F S f 0 A7 ROERAIF RS f EMAS T A
AEH SRR R UR e R R e i;;rgg;, ? C NP A T 5 R R RE
FERI I I P R g) f,"f-i'?i?ui— Ro L EMBR g LEF 7EL
WRH 0 B OPIEFE O GIdRITZ A 2 - PFRIE AR LR o iaﬁﬁa‘*r%ﬁ??ﬁ
P4 i3 *ig B Asdf o T 3m 5 ROEH iv il 2L 0%
(w ) RIELIEF A iz H AT mEEREEAFTEERE2ZPE

W o mz"&x& ,,p?:ﬁ._ FEFHARBFRERT - i(nﬂ?—"zif‘jg e
ALK ﬂ % (founder) & —‘F‘T(descendants)q\@ MEERERNTEET UG R

N

FHFES | HZ P PR %%LE(Anderson and Reeb 2003 Barontini and
Caprio 2006; Villalonga and Amit 2006) o AT EEE AR FTHED L TELF
XA MEE LI ORI RERAFEE LW *%114 BERERFEL LY S i
—‘F,k mEEREE AT ¥ L ¥ ROE - ToblnSQ I - R B

P
féll?ﬁiﬁgv.e%f_%%ﬁw‘ RETEHRF P BRSO F R E S A
:s%i_—‘ﬂkm‘:,?_‘ FRAFFEF BS54 TobinsQ 3 B ¥ 225k - FHA

T AT LSBT EFY - ﬂ(FahIenbrach 2004, Barontini and
Caprio 2006; Villalonga and Amit 2006) » £ & § 7% £ % % _ T —‘g mEERE
BAFFEEPF HagzZ v % lﬁ”rp f kﬁ’g_% —F—f’f F ’@r;%i IR R R 4)3 B3 e

s DIgEYT SEes
= 4/]; = wg BL ©

(1) FEFPEHLD &%

Demsetz and V|IIannga (2001)45 &1 = & m&frﬁlﬂ)Li(compensatlon plans)+
i B2 Jfg‘“rﬁcuh Fagsorai Mt SRR TEE FP ‘*13@ ES i N
#D—;H-é- T ¥ ‘i% & 2 F&g A %k o ﬂx}:ﬁm xﬁj.]@_i }J?k T2 (G4e
Anderson and Reeb 2003; Maury 2006 ) » #-3 & Frid B ip » & 45 0 1 e g AP
TREOTEEL 212 FRESF IR RPRBERDFELAEF R
F(FAM_BOD)? & » REEIFI T F A TV I HFEL T LY Frase g ¥

P FABE s FF ¢ 4 N F B’—;rrpjwsif]&aﬁéﬁ%I Bis R RIEY —a??iﬁa
AW FeE L FPR IR LA F AL AT EE FPR A ?’éx#"’# |4 %

U REA R A iy LT iR digm ﬁiﬁljﬁ
ro- ; A

[d
=2 B

" 2 'Fo“f' ’ IFJZ ;z;;}j‘?t‘ g__,{%;]
‘5%%“ BEBFEY 0 oA
4\

B
v m#i#]’-’” é\#ﬂ” BEEEP
B % -

Eal

% 1
"

F"v’wﬂg‘* ’ \E’f“”\‘p%ﬁﬂ«é" Z é‘f;iiﬂ—%‘—,m IEES R E S

&t ’F‘f‘«k—t’“ '3%'15&3—3‘”
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P
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BROEE Y E M G LAk c B EET FTHEARET YA
o FER N EE AT FAREFRL L X %
e 4 4 #5000t 5 (FAM_HOLD)$ROA 22 ROE%E.@?L % B A
Bn2az WA E o FOES R LT LR F LB - (FAM TITLE) #
EEEFEE S BGIEA ML 2 Gy fROAﬁ’ROEi‘%&p WeEr e BB B
200 17 4L 4% o 42 4 4550t F (INS_HOLD)$tROA# ROE & LAf ¥ 1
A EE2d e B R & n £ 1 % A4z & (DEV) B $ROA® ROE % #ic 4
Ero S et FiEsle Hila 2 ARy 2GR
%W%ﬁJ~#¢%ﬁ@jﬁ&%’m£%@ﬁ°
211 WERRELESYH2 AT  AEFPEEASRA

Familyperformane;; =a+ 8, FAM_HOLD, + 8,FAM_BOD, + f;FAM_BOD, xSAL;, + 8,FAM_TITLE,

+ BsINS_HOLD, + s DEV,, + #;,FAM_GROWTH_ + s FAM_LEV, + 8, FAM_SIZE,
+ B1oFAM_RISK, + 8,,FAM_AGE, + ,,FAM_HHI|, + ,,FAM_PERE,_, +#,.

Tl 5% <
Modell Model2 Model3
e Fixed Fixed Fixed
ROA ROE Tobin’s Q

P FEHP H¥L 2% PERF. ¢ 7 PERF, %% PERF, ¢ % PERF, % % PERF, ¢ % PERF,

Constant ? -27.545™"  21.609™ -65.118™"  51.060 ™" -8.453™"  -7.462™"
(-7.73) (-6.16) (-9.34) (-7.39) (-33.17) (-29.84)

FAM_HOLD + 0.056 ™" 0.050 ™" 0.147™" 0.132™" -0.006™  -0.005™"
(5.63) (5.06) (7.52) (6.88) (-9.16) (-7.98)
FAM_BOD + -0.005 -0.004 -0.004 -0.002 0.000 0.000
(-0.84) (-0.62) (-0.3) -(0.17) (-1.01) (0.17)
FAM_BODXFAM_SAL 0.000 ™ 0.000" 0.000" 0.000 ™ 0.000™ 0.000™"
(12.8) (12.05) (10.51) (9.95) (-2.67) (-2.74)
FAM_TITLE + 0.676" 0.588" 1.470™ 1.304" 0.036 0.038
(1.88) (1.66) (2.08) (1.88) (1.46) (1.59)

FAM_INS_HOLD + 0.052™ 0.036™" 0.095™" 0.066 ™" -0.001™ -0.002™
(6.06) (4.3) (5.63) (3.95) (-2.1) (-3.26)
FAM_DEV - -0.082™"  -0.060™ -0.161" -0.119™ 0.001 0.002
(-3.35) (-2.49) (-3.37) (-2.52) (0.62) (1.34)

FAM_GROWTH + 1.751™ 1.565™" 27727 2.485™" 0.472™ 0.446™"
(19.14) (17.32) (15.49) (14.06) (72.51) (69.87)

FAM_LEV - -0.155™"  -0.129™" -0.279™ -0.229™ -0.008™  -0.007 ™"
(-19.83) (-16.55) (-18.27) (-14.94) (-15.13) -(13.84)

FAM_SIZE + 2572 1.945™ 5.421™ 4.106™" 0.623™" 0.529 ™"
(10.76) (8.2) (11.59) (8.8) (36.55) (31.06)

FAM_RISK + 0.265™" 0.270™" 0.526™" 0.525™" -0.006 ™" -0.005™
(7.22) (7.51) (7.33) (7.44) (-2.46) (-1.99)

FAM_AGE - -0.267™"  -0.174™ -0.482™ -0.317" 0.000 0.007™"
-(11.49) (-7.43) (-10.59) (-6.91) (0.24) (4.19)
FAM_HHI + 3.619 2.96 3.276 2.093 0.145 0.118

(1.51) (1.26) (0.72) (0.46) (0.89) (0.75)
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211 RFRELFEFH e AT RR EEFHFPREDERA (O
Familyperformane;, = a+ g, FAM_HOLD, + f,FAM_BOD, + f;FAM_BOD, xSAL;, + 8,FAM_TITLE,
+ B5INS_HOLD, + s DEV;, + 5, FAM_GROWTH, + fgFAM_LEV\, + fFAM_SIZE,
+ f1oFAM_RISK, + f,,FAM_AGE, + f,,FAM_HH|, + 5,;FAM_PERFE_; +¢;,.

T % <
Modell Model2 Model3
S TR Fixed Fixed Fixed
ROA ROE Tobin’s Q
FIEE S FEH) $4%L 7 4 PERF. ¢ § PERFy 7 3 PERF, # # PERFy 7 § PERF, ¢ § PERF,
FAM_ROA + 0.195
(16.62)
FAM_ROE. + 0.191 ™
(15.73)
FAM Tobin’s Q1 + 0.190 ™
(21.74)
F & 122.73™" 139.26 ™ 98.77 ™ 113.60 " 571.66 ™" 603.25 "
BEERIS 0.1822 0.2150 0.1521 0.1826 0.5194 0.5527

i LFAM_SAL: T3E REEY 4¢P LRz RS LA 30k 4R P o
24EFAR At TN T w (N A R R 10% ~ 5% ~ 1%08g F oK o

(#) £@hb k2 5
27 R fﬁ,m RORFHITRERLEELTE T B 21 J*42008£ 2009+
EfEh %ﬁprﬁ; W@ FI89741 $ A& > £ ATH 71w fF R A 4
fr#130 ﬁA%@ﬁﬁv%%gﬁg@ﬁ@ EOFAEE SRR ET A
MR A e Wl R e
212 VRFFAATREFHEF IR P2L L E(N=8,974) :
FI*% 2008 £ 2009 &+ (% &fh kB F)

T % ¥
Modell Model2 Model3
iF BT Fixed Fixed Fixed
ROA ROE Tobin's Q
A% #c FEHp 4% 7 4 PERF1 # 5 PERF1 7 § PERF1 ¢ 3 PERF1 % § PERF1 ¢ 5 PERF-1
Constant ? -32.208 ™ -25.267 ™" -68.356 " -50.831 ™" -9.871 ™ -7.951 ™"
(-10.72) (-8.61) (-11.53) (-8.75) (-38.00) (-31.43)
FAM +/- 0.738 0.941 3361 3.380 " 0.137 ™ 0.135 ™"
(1.14) (1.50) (2.64) (2.73) (2.53) (2.63)
GROWTH + 2.219™ 1.884 3.659 ™ 3.099 ™" 0.427 ™ 0.386 ™
(27.11) (23.27) (22.65) (19.49) (60.34) (56.75)
LEV - -0.158 ™ -0.127  -0.273™ -0.210 ™" -0.009 -0.007 ™
(-22.18) (-17.96) (-19.42)  (-15.07) (-15.43) (-12.94)
SIZE + 2.941™ 2.158 ™ 5.724™  3.997 ™ 0.720 ™ 0.557 ™
(14.41) (10.71) (14.21) (10.01) (40.90) (31.96)
RISK + 0.297 ™ 0.301 ™" 0.597 ™ 0.595 ™ -0.006 ** -0.004

(8.43) (8.79) (8.58) (8.80) (-2.29) (-1.49)
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% 12 wRpXNRpERELE #i‘}‘{'—f‘_% K w2 £ B (N=8,974) :
itk 2008 £ 2000 # & (% &b EEF) (K)

Modell Model2 Model3
iE BT Fixed Fixed Fixed
ROA ROE Tobin’s Q
p ¥ FEYPBE 23 PERF1 ¢ § PERF1 % § PERFL ¢ § PERF1 % § PERF4 ¢ % PERF-1
AGE - -0.214 ™ -0.097 ™ -0.383 ™ -0.160 ™ -0.010 ™ -0.001
(-9.35) (-4.24) (-8.48) (-3.55) (-5.21) (-0.73)
HHI + 4462 3.319 6.91 4.299 0.241 0.142
(1.88) (1.44) 1.47 0.94 1.24 0.78
ROA1 - 0.230 ™ - - - -
- 21.71 - - - -
ROE- - - - 0.237 ™ - -
- - - 21.63 - -
Tobin’s Q1 - - - - - 0.260 ™
- - - - - (30.23)
F & 218.48 ™  261.73™" 168.08 ™ 214.48 ™ 743.76 ™" 846.47 ™
AEGERT 0.166 0.214 0.132 0.182 0.417 0.482
PR LA E R RS E LW -
2AEFAPN LU TN R R L R 7 10% ~ 5% ~ 1%k F oK o
% 13 BEPRELELY F o2 42 F) % (N=6,090) :
FI*s 2008 2 2009 £ & (% &k kB E)
Modell Model2 Model3
EIHR Fixed Fixed Fixed
ROA ROE Tobin’s O
A% ¥ FEHp 25 4 3 PERF1 ¢ § PERF1 7 § PERF1 ¢ 7 PERF1 7 §# PERF1 ¢ § PERF-
Constant ? -33.689 ™ -26.772™" -73.370 ™ -56.193 ™" -8.457 ™" -7.261""
(-9.32) (-7.53) (-10.43) (-8.08) (-30.92) (-27.15)
FAM_HOLD + 0.051 ™"  0.043" 0.131 ™ 0.114™  -0.004 ™™  -0.003 ™
(4.89) (4.22) (6.48) (5.74) (-5.26) (-4.42)
FAM_BOD + 0.005 0.006 0.01 0.012 -0.002 ™  -0.001"
(0.84) (0.95) (0.81) (0.94) (-3.22) (-1.74)
FAM_TITLE + 0.764™ 0.668 ~ 1.552 ™ 1.373™  0.051" 0.054 ™
(2.13) (1.91) (2.23) (2.02) (1.95) (2.15)
FAM_INS_HOLD + 0.052™  0.038 ™ 0.103 ™ 0.077™ -0.003™  -0.003 ™"
(5.86) (4.43) (6.00) (4.56) (-4.10) (-4.57)
FAM_DEV - -0.068 ™ -0.054 ™" -0.147™  -0.123™ 0.001 0.002
(-2.64) (-2.13) (-2.92) (-2.50) (0.39) (1.12)
FAM_GROWTH + 2326 ™ 2.016 ™ 3.803 "™ 3.281™  0.445™ 0.400 ™

(23.68)  (20.61) (19.91) (17.31)  (60.33)  (54.42)
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% 13 gfﬁ«pfgﬁ;&w%’ﬁ a2 % _F]4% (N=6,090) :
FI'% 2008 £ 2009 & # & (% &fk b FF) (K)

T %
Modell Model2 Model3
F P Fixed Fixed Fixed
ROA ROE Tobin’s Q
P %Ik FpHp B 8L 2 ¢ PERF1 ¢ £ PERF1 7 7 PERF1 ¢ 7 PERF1 % % PERF-1 # % PERF-1
FAM_LEV - -0.163 ™ -0.135 ™" -0.274™  -0.218 ™ -0.009 ™ -0.008 ™
(-20.17) (-16.75) (-17.44) (-13.84) (-15.94) (-13.88)
FAM_SIZE + 2719™  2.035™ 5.471™ 3.938 ™ 0.633 " 0.523 ™
(11.16) (8.42) (11.55) (8.32) (34.41) (28.51)
FAM_RISK + 0.341™ 0.344™ 0.687 ™ 0.686 ™ -0.006 ™ -0.005 "
(9.05) (9.36) (9.38) (9.59) (-2.12) (-1.80)
FAM_AGE - -0.159 ™ -0.063 ™ -0.291 ™ -0.108 ™ -0.001 0.004 ™
(-6.41) (-2.52) (-6.03) (-2.23) (-0.76) (2.43)
FAM_HHI + 4.112" 3.226 4.892 3.16 0.077 0.044
(1.73) (1.39) (1.06) (0.70) (0.45) (0.27)
ROA- - 0.202 ™ - - - -
- 16.06 - - - -
ROE- - - - 0.207 ™ - -
- - - 15.81 - -
Tobin’s Q1 - - - - - 0.219 ™
- - - - - (21.53)
F & 121.82 138.62 " 98.46 ™" 11537 ™ 469.64 ™ 508.96 ™"
BEGRIT 0.203 0.240 0.171 0.208 0.508 0.550

LAY A RELAARSFAL IR 4L WP -
2FEFAP G LE TN TS BN Ak R R € 10% ~ 5% ~ 1%:BF F K o

LT
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7\}_ B R 20060 SHTELSF L FRT A ALY 0 F TN 0 %2568

%38 (7% ):69-91 - (Lee, Y. C., and T. Ma. 2006. The study of the cost of

debt financing of Taiwan’s family firms. Management Review 25 (July): 69-91.)
(DOI: 10.6656/MR.2006.25.3.CHI.69)

AT 2007 FOEFL S PEFRE ST LB 2P Sk B2
CAPE S MR TR DR L% 2 o (Shen, Y. H. 2007. Family
ownership, family management, and firm performance: Empirical evidence
from Taiwan firms. Unpublished master thesis, National Taiwan University of
Science and Technology.)

549520080 RE L EHATELEEY v o W ZHPER S §
FAEANER LG o (Shen, Y. C. 2008. The comparison of operating
performance between family and nonfamily businesses. Unpublished master
thesis, National Yunlin University of Science and Technology.)
E= {ﬁ 01994 FF g HFMEY FEFIFLEY S FEFAL —H{mi2 L EF
SR W S B e A IRA L2 ¢ (Shih, T. C. 1994. An
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empirical study of the relationship between family-related attributes in the board
of directors and business performance-Institutional director’s influence also
examined. Unpublished master thesis, National Taiwan University.)

Bl MR EMmE 201996 FELE CBMBFRSEPRELFAY 0P
R85 545 518 (7" ):115-139 - (Chow, H. E., J. T. Chen, and K.
H. Chen. 1996. Family business, affiliated groups, and the value of Taiwanese
firms. Journal of Financial Studies 4 (July): 115-139.) (DOI: 10.6545/JoFS.
1996.4 (1).5)

fhoo F83F 202008 o AR B EF2HRAEE 2 P e BTl g
ko A FIEAE . 528 518 (67 ):269-312 - (Lin, W.Y,,and C.Y.
Hsu. 2008. A research on ownership structure and corporate governance
performance indicators of Taiwanese business groups. Chiao Da Management
Review 28 (June): 269-312.)

HAER 2R 202000 EEE RV RS - FELE L L EREF2Z MY ¢
3 0 %488 (1% ): 1-33 - (Lin, C.J.,and C. C. Chang. 2009. Abnormal
change of board members, family firms and fraud. Journal of Accounting Review
48 (January): 1-33.) (DOI: 10.6552/JOAR.2009.48.1)

ST 22000 ST PR S P RIFE 2P HEZAY 0 i
C<FEamPAYTANRM LW o (Weng, S. Y. 2000. Central agency
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University.)

SR - g sy 0 20100 m PR v A PR S ERRL B - E > X T SRtk % 462
# (12 * ) :124-136 - (Zhang, X. Y., and J. X. Huang. 2010. Blood, contact,

and money link intertwined: Gorgeous family. CommonWealth Magazine 462
(December): 124-136.)

I R rau, %2010 pIE L EE R 20106 R HEF
g wme Bl B o (Tsao, S. M., C. H. Lin, and A. A. Chen. 2010.
Family Ownership and Accounting Conservatism. Paper presented at the 2010
Accounting Theory and Practice Conference, Taipei.)

EIpA B SR 020100 7EL ;ﬁi—ﬂ H O PR a2 B2 2010 € 3
BHEFFHEHR? o iz~ F - (Liang, Y.L, and Y. H. Su. 2010. The
performance impact of interlocking directorates in family firms: Evidence from
Taiwan. Paper presented at the 2010 Accounting Theory and Practice
Conference, Taipei.)

BT 20100 FOE £ E BT E P MBI F S 3 ¥ 115 (120 ):



100 PEPE % 644 » 2017 & 10
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By 2007 AR T F § e d B 0 P a2 MR- TORER TR E
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How Does Corporate Governance Affect
the Performance of Family Businesses?
A Long-term Longitudinal Analysis

1. INTRODUCTION

Based on the statistics of our sample, family businesses account for approximately 67%
of Taiwan-listed firms, suggesting that Taiwanese enterprises are primarily family-owned.
This study combines two perspectives, agency theory and stewardship theory, and compares
the performance of family and nonfamily businesses. Furthermore, this study examines the
factors associated with the relationship between family businesses and firm performance.
We consider five determinants of family business governance structure: family-controlled
shareholding, number of family members on the board of directors (BOD), family members
serving as top executives, institutional shareholding, and deviation of voting rights from cash
flow rights.

2. LITERATURE REVIEW AND HYPOTHESES DEVELOPMENT

According to agency theory, when the control rights of the controlling shareholders of
family businesses are excessive, conflicts of interest between family members and minority
shareholders increase. Such a central agency problem reduces the value of the company,
resulting in inferior family business performance compared with that of nonfamily
businesses (Shleifer and Vishny 1997; La Porta et al. 1999; Claessens et al. 2000; Yeh et al.
2001). By contrast, according to stewardship theory, managers who possess altruism will
benefit their organization as well as shareholders on a long-term perspective. Consequently,
family businesses incorporate long-term strategies, resulting in family businesses
outperforming nonfamily businesses (Anderson and Reeb 2003; Lee 2006; Maury 2006;
Villalonga and Amit 2006; Martinez et al. 2007; Allouche et al. 2008; Miller et al. 2008).
Accordingly, we posit the following hypotheses:

Hla : In accordance with agency theory, nonfamily business performance is higher

than that of family businesses.

H1b : In accordance with stewardship theory, family business performance is higher
than that of nonfamily businesses.

Family members control a company through voting rights in the business. Most scholars
agree that family-controlled shareholding has a positive effect on business performance (Lee
2004, 2006; Villalonga and Amit 2006). When ownership is more concentrated, family
interests and business interests are inseparable. Family members are closely linked with one

another with a high degree of trust; therefore, family business owners supervise managers to
reduce agency
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problems and improve corporate performance. According to the convergence of interest
hypothesis, we develop the following hypothesis:

H2a : Family-controlled shareholding has a positive effect on family business
performance.

In Taiwanese family businesses, family members commonly hold majority BOD seats
to control the company (Yeh et al. 2001). Once the control of the family business is obtained
through holding BOD seats, family members bear greater responsibilities of monitoring
manager decisions. Thus, greater wealth is required to compensate family members.
Accordingly, we conjecture that the size of the family-BOD ratio corresponds to the
incentive to supervise managers, resulting in a positive impact on family business
performance. We posit the following hypothesis:

H2b : The number of family members on the BOD has a positive effect on family
business performance.

When family members serve as top executives, agency problems arising from the
conflicts of interest between owners and managers can be reduced (Demsetz and Lehn 1985;
Anderson and Reeb 2003; Kowalewski et al. 2010). If family managers have a longer tenure,
they may be more inclined to avoid short-sighted investment and can enhance the
performance of family businesses (Miller and Breton-Miller 2005; Villalonga and Amit
2006). We predict that the family members who serve as top executives would have a more
comprehensive perspective in terms of investment decisions, which would have a positive
impact on family business performance. Therefore, we posit the following hypothesis:

H2c : Family members who serve as top executives have a positive effect on family
business performance.

Pound (1988) proposed the “efficient supervision hypothesis,” in which he argued that
it is easier for institutional shareholders to access information and that they possess the
expertise required to supervise the company with lower costs, and are more effective in
supervision and management. Prior literature shows that institutional shareholding helps
reduce agency problems between the family-controlled shareholders and minority
shareholders, improve investment decisions and business performance, and enhance
corporate value (McConnel and Servacs 1990; Mangel and Singh 1993; Filatotchev et al.
2005; Douma et al. 2006). Thus, we posit the following hypothesis:

H2d : Institutional shareholding has a positive effect on family business
performance.

Family members may control their businesses through pyramid structures, cross-
shareholdings, and involvement in the management of voting rights more than their shares
in cash flow rights. Family controllers are strongly motivated to pursue family interests, at
the expense of the interests of small shareholders’ wealth (Shleifer and Vishny 1997; La
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Porta et al. 1999; Claessens et al. 2000; Claessens et al. 2002; Faccio and Lang 2002; La
Porta et al. 2002; Fan and Wong 2002). Certain family businesses are likely to suffer from
the entrenchment effect, resulting in a greater agency problem and having a negative effect
on firm performance. We conjecture that a higher deviation between voting and cash flow
rights increases the likelihood that family-controlled shareholders take advantage of
minority sharecholders’ wealth, resulting in a negative effect on firm performance. Therefore,
we propose the following hypothesis:

H2e : The degree of deviation between voting and cash flow rights is negatively
associated with the performance of family businesses.

3. RESULTS AND CONCLUSIONS

Our sample consists of 1,237 Taiwanese listed firms (11,202 firm-year observations)
from 1996 to 2010, of which 67% are family businesses. The results show that family
businesses perform better than nonfamily businesses. The results support the stewardship
theory and imply that family businesses are consistent with the alignment effect argument.
Our findings suggest that when family businesses are managed by those who have kinship,
family controllers are motivated to operate their businesses well, to closely link their future
to the success of the firm and the wealth of shareholders. Therefore, family controllers
become stewards of company assets, enabling family businesses to incorporate more long-
term strategies than nonfamily businesses. In addition, we find that family businesses
perform better than professionally managed firms. The effect of professional managers on
firm performance is more pronounced in high-tech industries than in traditional industries.

Concerning the determinants of family governance on firm performance, family-
controlled shareholding has a positive impact on accounting-based performance. Additional
analyses suggest that the family effect mainly originates from direct shareholding; the
relationship between family-controlled shareholding and performance is nonlinear, and the
inverted U-shaped curve exists, first ascending, then descending. The number of family
members on the BOD has no impact on firm performance; however, compensation is proven
to moderate the relations between a family-based BOD and performance. A positive
relationship exists between family members who serve as top executives and accounting-
based performance, especially when the founder or descendants serve as CEOs or
chairpersons, which can modestly reduce agency problems, while enhancing performance.
Our results show that institutional shareholding is associated with higher accounting-based
performance, and this positive effect is stronger for domestic institutional shareholding than
for foreign counterparts. By contrast, foreign institutional shareholding has a greater impact
on market-based performance than domestic counterparts. We also find that for family
businesses, the higher the deviation between voting and cash flow rights, the more negative
the effect on firm performance. Our results remain robust after using different methods for
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defining family businesses, controlling for the effect of the 2008 financial crisis, and
controlling for the endogeneity problem within market performance and family member
shareholding.

4. CONTRIBUTIONS

This study contributes to the literature in the following aspects. First, most of the prior
literature examined the difference in performance between family and nonfamily businesses
from the perspective of the agency theory. However, the empirical results are inconsistent.
This study, from the dual perspective of agency theory and stewardship theory, examines
whether a significant difference in performance exists between family and nonfamily
businesses, and provides insights for enriching the stream of family businesses research.
Second, prior research on family businesses performance studied the effect of corporate
governance only to the limited scope of family governance mechanisms. This paper
incorporates five critical determinants of governance structure for family businesses, and
can provide a more comprehensive empirical perspective for family businesses, enabling a
better understanding of the features of the management of Taiwanese family businesses.
Finally, our study adopts a long-term longitudinal analysis model. By using the panel data,
we are able to control for the unobservable inherent characteristics of Taiwanese family
businesses.



