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Empirical studies on the determinants and consequences of family
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WFZER R OMEEE (330) : This study empirically analyze the effects of family business
succession on firm behavior and performance using Japanese public company data. I find
that firm behavior and performance of family firms are significantly different from those
of non—family firms. For example, dividend behavior of family firms is not consistent
with value maximization. As a result, the family firms managed by founder’ s descendants

are traded at a discount.
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