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A study on the influence and the legitimacy of founder®s families in Japanese
listed companies
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The results of this study identified 66 “ C-classified family businesses
(family businesses without ownership background) among all listed companies, and clarified the
features of board member composition and shareholder composition. In previous studies, the family"s
shareholding ratio was considered the main factor as an explanatory principle for managers from
family backgrounds. This study pointed out the possibility that other factors (e.g., the family's
shareholding ratio in the board of directors and the composition of family shareholders) may be
relevant. In recent years, international conferences on family business have been discussing the
heterogeneous factors of family businesses, and this study is the first result of such discussions.
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