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Abstract

This paper investigates how corporate governance characteristics are related to long-term corporate
survival in an emerging economy. We used the data of 311 companies listed on the Korean Stock
Exchange (KSE) in 1979 and examined the survival chances of those companies through the IMF
crisis in 1998, upon governance characteristics that are expected to increase long-term strategic
orientations. We utilized Cox regression model for the analysis. The results indicate that firms with
particular governance characteristics that may be tied to CEO’s long-term orientations show higher
long-term survivability. Specifically, the probability of a firm’s long-term survival is increased when
founding family ownership is sustained, the company ownership is concentrated, and the CEO is the
largest shareholder. This study has significance in that it is one of initial tries to examine the impact
of corporate governance on long-term corporate survival with large scale statistical analysis. Also,
the study findings provide some clues as to why the portion of family firms in emerging economies
is continuously increased, thus providing meaningful insights to corporate governance literature.
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1. ME

7199] 7] A& (long-term survival)= 7}
Sl Bk Qe Folok VAo RE
AEH R FL FIE W 7ol AEH A&
7Fedol B AolghE A 71l A7
AEE 71900 g3tol dare WA, 719
AEe 71%e] Adutel LA (unidimensionality)
2 2 Wk opet A1) ARE e o
olef the elEel SlsiE dee v 2
o2 Av #Ht} (Gimeno, Folta, Cooper and
Woo, 1997; Ahn and Park, 2018), H= 7]
o) A% 7P Aol ta Balel F1aHaA
71%de) A7) Aol B ATE Be HAE
o Bilg wolew gtk Hal A= 719
(family firm)ell W&k StAlS] BA o2 715 7]
Qe ol BE A7k o WA=
(Stafford, Danes and Haynes, 2013; Lohde,
Calabro and Torchia, 2020; Ciravegna, Kano,
Rattalino and Verbeke, 2020; Ahmad,
Siddiqui and AboAlsamh, 2020).

714e] A7) A& B AFolA 7 7]
gol FAlo] H&E olf= Al A=
2] A 71del 715 Z1dolgs el 2
ole] L& Aot} (Bennedsen and Henry,
2010). AA| 7F=o] 34K o dE do] BET
s wlg HthE SAdE EEkaL, ¢
Hod o] AES A VIgE HE dATE
X el t} 7IHER FE 7SV oItk
(De Geus, 1997; O'Hara, 2004), °o]¢} ##s}e],
HE AR ATEE 1S 7% ] A% 7]g]
nr} 7] Azl Qo] £l S FeAS
% A, oled ATES 1%
719E°] AE d& 954 (transgenerational
continuity), & F& Aol 719& ASsh=
Aol $HEsE T S 2 dolA
23 4% 7199 ANATHE 2 Ao
A3kl e} (Jaskiewicz, Combs, and Rau,
2015; Miller and Le Breton-Miller, 2006;
Memili, Chrisman, and Chua, 2011),

7199 A7 284 (long-term orientations)
ol@ 71910l 4714 BAlel W BEE F
Fahe 2, 2203 A4 @) o]l Fleh

AR A7 ololg g FAE B Ao
2 A9 HY (e Breton-Miller and Miller,
2006; Gomez-Mejia et al., 2007; Lumpkin et
al., 2010). 7199 Z71AFEe] 7199 43
o] nx):= F&} FAS Hoffmann, Wulf and
Stubner(2016)= A7 X3 FFe} gz}
Zre] H3i dx|, 2e|a ol @A} A7
2 A A =S Fol 71l A T
A g n| v dPar, Miller and
Le-Breton Miller (2005) & 7}&7]4¢] A7]14
A o] AL 715719 AH7F 22 dllo]
2 RA8E =93t bt Qi

a5k, o]l 71de] A71A34 (long-
term orientations) & A H O 2 o]H A[ul -
Z slollA M, = o]t 7] AFFHS
AR 7199 F7) ATl oA FEFS vA
+7}? Le Breton-Miller and Miller(2006)¢]] <]
spe 712 Z1900] 7b WE ety St A
Wl 4ol 7kE 7]4lo] 1] 1% 719i5 v
wal ur} Ee A7) AHE 2 vl 9
& wAT olBe AEe] £fH B A9,
ol dhgt olsl, cEos) A7) AY Fol 7%
A1%del v] 74 71543 vl 7] FAE §
wehe aelofeh &, olzla /1% A1l
7 AR FFACE A% Aol HAE
719l vla A7t =2 ¥gle] dotal 514
t}(Miller and Le-Breton Miller, 2005).

SR, AET AN 1 A%l A%
= vlFe] A%HOET Be FEOET HAHW
A, 28 7S 719EY A agld o
gk tgst =97t A EHo gt A8 =7t
EollAME v A= 7HdEH vugdES o
74 71999 BlEo] v =2 Flo R HEE

&d#x At} (Burkart, Panunzi and Shleifer,
2003). Aoz 715 7]l AA A A
ARG vl A&HoR ZUFEAL 3l

ol 71 1ol tHE A ] Aol obA]



s

X

olfr F = A & 5
Zolgke 71 Fshee J?ﬂrxé-%
=olM 745 714l B

FEOR FAEE o]‘lT’C 7} 714l m
= 7143 v zte A% A&tk B4
9 aclo] 7] WiEd Aoy FEI & F
A& Aoltt, olejdk AN A8 7= 7]
HE9 F7IAFA B A7E 7 7199
A7) BE Bk =ofel] e VoE & 5 gl
& Zo= Jlgdd,

_{

ojgigt el Zwkal, B AFelM= ¥
= 719=el oA 71} 1‘717@"‘?} 32 ojd
A2 shollA] =, o] 7] A

Fde Al 719 F7] Aol ofd dFE
v X =7te] gl B Fel R} s, FA1A
o7 B AfoM 7Pl AHH(ownership)
2 7B (management) Aol FE3}e], 7]
de] 7] Aol & LHG & e AT
Z B4l 71de A7l A=(long-term
surviva)Z} #do] He Ao it FA4 24
Alegtt, =, & AFolA Brelaat &=
L ANAFAAT FEEHE B AT &
A 8R1Ee] AAl 719 A7 AE T Es
oAl Wigt Folrt,

°]—§ H3l & AFE 1979 g A Aol
AE AW F 3117 71GE e R,
1979d AlF X 2] 7]ge] ATz EAdo] o]
T 7199 A7) Al v FEFS S B
< B3] AZs) Eu) 197030 & AT ge
?‘5}% = 2H 27] @76 1Y) INE g
ZI9ER, B AF T A AH stellA
7198t FAe FHL 27 @Al 7ET|HdEe]
o} o2t VYER 7 B A9 HeolH
FELS YHEE AGAYY 7= 7I9EE, 7t
% 7199 vlFo| =ol A7) AFAAT FHH
ATz 549 e AEe ¥ ol 3
Al g AR A 719437 S22
3 A 7o 71Yd TR AFE Jz dd
the] 71gEe] HIiskgk A7l e ]
o, 7 ?j«]"ur—r}r%]%loiﬂ‘:«@_‘%%

[o

HH‘ O_|_, >'E il

AF 71909 ATzs) 799 A7) AE 67

=7t A oA HFEa, HA ol
3} 7(1-7]7\]-&)\-1,] gq. 7]@,] X]-7] /\g_-_o]]
ek A5H arzho] REth= Ao T3
(Brigham et al., 2014), 7]ge] A7]|A|&d7}
AAE AT 45T 7199 A7) *E—JP
o] FAlol tigt HFH AFES A=) 2
T A= A 7199 7] A2 2 ff;
X AET 719 AT 54 8L
TETeEH, AT 7| AulTzE F A
& Ao #Agk AT F8% 7|AE & F 3
< o= 7 Er}, Egt, olgk E2 ﬂl
e A7AEe] #S B e V19 A
| AR A&7 sl =80l B Aul+
Z A wietel] #3F AFE(Crifo et al., 2019;
Martin et al,, 2016; Paniagua et al., 2019)9]|
SIIHE ofn] gl T1oi2 & & e Aoz
71d €t
E =i AL vsF 2t Al 2734
7149 Azt 7199 A7) A &
%% 71E 8 A7E S8 A7 HEE =&
sttt Al 3ol AT dolH, B4 iy 3
HEE] SA o 3l =2 gt} Al 4gellx=
A A A5 AAstaL, olo] Al 57elA
AT Aol o9} Al Y3 =gt

10 Nio r

ﬂ

N

I. 02X tfE ¥ A7 7h

1. 7189l B7IXkda 87| 4&

71 71 (family  firms)o] 7] A A
(long-term orientations)& 27| == 9991
o171 71 el sl A, FA1=
= 7401] sl 715 7149 Ae ek o
AEE NS 18] AAAEE A2 7]
o] X]J—/H (continuity)& 7} 4oz 31
Bsbolol 7% FAAS] e 4o)H o5

= 98l 719 *Fgvar AT (Gomez-
Mejia et al., 2007). WA o2 FEofA 7
A& AT ALS 2k U= 7H 719 7
FAR= ARl AA7IRE T I ofyzt A
A 7IRE o]Fe] el Aol g aElE
37 "th(Casson, 1999), welA, ol 7%
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71%0e] AAAES AR o] ohd A
Q) A uRe AT B AL B
2 3 A97F wed (Harris and
Martinez, 1994), olx= Bl 7} 7] ¢] 73 4=
Eol i FFE0] TaAl o7l @U1H
AT ALE TR BRE e BF
Hol= A3 dinjdd

#7]1 AgEA (long-term orientations) | 7]

O:

ol 4714 Pdel Aok BEE FTehe
28 ohjet 9] olele SshEAEA

510 o]Fell 7pAE} E 5 e FAE A3
ke o dgH dd9s ke AE TEFHe
A A3t} (Le Breton-Miller and Miller,
2006), oleidt 715 e Fele] Aeke A
4z 7o BFol FFE vAA Hol, T4
o Aqs) A7 4% T4 dFE F &
NS Aoz FehHct

He AFEE 1% 7191 ARl )
SAE dzse A%e Hde a0

(Casson, 1999; Lansberg, 1999). X3k, 715 7|

i

fa

e AAsks AIAER 8 F59 v
A AFe e B BE IS =

A4 (continuity) ol] thet o=z Q3] d=F
A A7) AFYE Z2A 2 A, 7199 Z]
e Eolv TS Ade g53te
FE3HA =, gAgF 2 AF] F 719 &
71836 =go] =He Aite] HHE Fo|H,
olzlg AHe] 5L FTFHo= Vel A
AZE (long-term survival)oll FAZ Jgk& ]
A g vkl siAE & & itk

sk, 719 A7) AEL A8 ATFedA o
et ou|E ARgEe] g} dnkHom A4
(longevity) 2t 8017} & W d o] A&
Fr 7I9EelY B Ao AX A& 7S
7198 AHskE ol ARSETH, 7] Ao
g gole wriek vlug Arle] JfFes
AT wetAlE 3-5de] 71k AT A
A= gt B AFaME 7] A A
& it o] AEE el Jde

ARE FER- )

I 7FE 7199 ofwgt AulTx 54
o] F@Ate] A7) AFY FAel =2 F=
7k 71E A7 AR @131 A el
T5 A4 stAY B 7199 A7) 8%
15 9214 sk dloll 71ge] A2
Fo8 J3g nAE Zes Age
(Dyer, 2006; Le Breton-Miller and Miller,
2009). olell, & AF-ellx= 719 A gAke] 7]
Aol S v AR 54 890

R
tlo

o i

Hoox m
T

]

>

Zf-A(ownership)¥ 7 A (management) &
oz rol naaL, 719el 2] A
& wol AviTr S slel 7] A
7kl #AE FrEs Rt

1) 283 29l

7} F5(family ownership)7} 714¢] A3}
o} Azl nX= Aol H3k H& AFELS
A% 2 FOEAG AEe] ASAA S
(socio-emotional wealth)¢] -&A#] (Chrisman et
al., 2003; Gomez-Mejia et al., 2007), 7}&<]
H#e] BE (Berrone et al,, 2012), 28]l 3
EofA AHEE BT Sl AUH #H
T2 55 71 71%do] H] 71E 719 oiv] A&
7FedEg wole Wl B v 4 dde
2 A &35t 9l (Miller and Le Breton-Miller,
2003). 745 F5E| olele 159l 548 7}
A% A7\elE weol F1del 2] el 4
2o 394 9T F 5 A Aoleks 44
ojt},

53], AgA 7159 Af7F fAEE 719E
dlX= Ad71e] 7197} A2l(entrepreneurship)
7194e] A Airo = AXEkaL FhAte]
oldS 7|4 VIR oJ7]7]4, 7]
Fagk d=kA oApdA e Qlo] FY o]
A &Aoo 7 AdshE JrHEA S s
Ak, A A wiE 18] 71delAl 1962 &
ol AR LE Il gk Auivt
I e gutEe] A, AgA A dE

2 ol'dold AFAIA7HEveryday Low Price)

Mood of, n?

O:

X O o 1o 2

s}



A £
olefgt ely ASH YA dnje
4 %

o
of
ol
e

ol
2L
rlr
N
ind
lo,
2
i)
e
Ho
of
oL
o
2

oJsjo] 719lel A7 AR 2H7 G
Aot A3t e}t (Collins and Porras,
1994; Miller and Le Breton-Miller, 2005), X
&, A hE FEES AN YREe o
g Jldel WEdoz T gt A9t
Bo} 719 FAAE e) 22 T4} o)
B A AN EAelsE skt
(Anderson and Reeb, 2003).

olglgt =olg FTHMEH, FHAL 71l
ofgt Afre, 7YY ARt AUIATFEE
Zva1 A=k o|UMEIRE FE3] 318 A
o] 7}s& ® ofz}, Ay ol 7Ivket A4
7k A& HAHdo g Qs gy A ¢
Aol 349 9L A Aoz 2 B
g Holrk. meba, B ATl
S ARH,

[o
=)

HI 37 1S 247} fA55 gl 7]

4
de o

2

U Lo e o

4 5%
& 87 H BES T 15l
How )4e] F7) Amel 2R
A & e Aot} (Lee et al., 2003).
w3k, AujFErt Qe A, 71EFAAEe]
4349 FADEo L, B Fe 2T
v &71H Aag WA Eeke 493 wAlE
ST 5, 719 AR 7] AFA A
e FAA Qs nAA 2 7ol Eu
(Crutchley et al,, 1999)

gk, HA7] o] ofstH AQ A
7] Al (stewardship)-2 Z2]o] A2} H
ol e +29 ABL AYT + s

° ofl

=
ft

>
©

AE= 7199 Aulirxet 7199 A7) AE 69

TF2oA Z Ad bt (Donaldson and Davis,
1991). =, iFF A HAFert gol 75 3t
oleA o] Hw, Fddel Aek olxf
Aol ol A& A5, A7 Ade 7H
@A 220l gk A Aed FlHES
sl Har, 71de] 47 s A A
o 7t o A7) Akl AEsk s 2 7t
57do] =013t (Le Breton-Miller and Miller,

o
v
o
i
lo,
it
of
]1?‘_5

AR, 7Tl 277

# AFE 225, 714 A9t )

] 24 o[ MERE P23

g W ol AR Biow

A% A 24 5ol 919 8300 so} 714

394 9T v Aoz
o

2 FFY AfAR IFET 255 )
e 47 AE P50l £ Rolth,

sk, V1€ 71 ATz dTe, B34
o] AFAES el vi-s 43lA7IE 1Al
2 12k & AfAEe] & AR B
ol AdAre] AbHeole] FT (self-serving
behavior) 528 E3X|o]x|= thg]el EAE
2ksiA717] wiell g8l frElg SHol
A= Aot} (Demsetz and Lehn, 1985;
Stein, 1989). T3}, A A]7] o]& (stewardship
theory)S T4 AL o3td, U=
2fr ARS 7R AdAe 222 gl
(agent)©] obd HA|7|(steward) 2 Q1 2SHA] =
o] 7149 A7 7el "3 o AUS A=
Aol Atk (Davis,
Donaldson, 1997). &, & A&#o] B2 HY
A= 7199 A8 o] =go] Hobd,
714 olelg sstasetE 7199 vEiE st
FAE 9 Bo] & A& Ze=thE Aot

St A xRt AfAE 39 (ownership
powen)e} 74 gzte] A A7)zt Tke] #A O
8k 7]1& ATl o AR AHol =2 A

Schoorman  and
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Fig. 1. New Company Listing and Delisting from 1956 to 2008
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27} Q717 = Ao} (Allen, 1981; Boeker,
1992). wEbA, B & AFAES 2
A, A= @) $9 SustEg G4
719 ARAAE nEEhe Ay AFdS Y
7Fs/dol EolAH, 7| APz <l o]
3k Agg A&HHog AHE & dod, 3=
Aoz 7|99l A7) AE =S & F US
Ao}t (Ahn, 2018).

olHg =9l g FHE BH, AfFAR] &
YA F71A B A AH S e A
o] 31 (Davis et al., 1997), o]&3F 7]
3 TSHoR 7o A71H dhAd
¢l J&kg njH ZAow 2 & 5 )

ololl wke} ofge] & AN

o, o o on
N

H3: AR ANFFY A5 715
A7) AE PsAe Fold Aot

Ho Y TAUTATEA) TR AR

Sl A 7G-S 19799 k= A
o)l 23 =ol AW 71 3117h0)t. B
To] "Hlolg TEL o] 2o by v %=
719] 47 1= 7IdER A vlolHE, &
= 2 Ak A gl s A
g kg Aol oJkd ulellA B3k A7)l
719 &0 2 71993} @A AL NNgEel
= HollA 287 71ge] Aul7zrE 7199
7] A& v X= FEFel gk £ AT A7
o] 7IE wole d o 22 719E & A
o2 7| Ec} A, AT BEL YRR
A 27 71P9ER FAEHATE HolA
z7] 7149 ATz FgE 7ol A
Aggo] o]F 71ge] 7] A& v JF
£ e B AT gRoE Hs) &
A, Aol FRL 7] A 7IdER 94



Table 1. Founding Year of Sampled Companies

AFR 71909 ATz 799 A7) Az 71

Founding Year Number of Companies Ratio
~1950 25 8.0%
1951~1960 121 38.9%
1961~1970 131 42.1%
1971~ 34 10.9%
Total 311 100%

Table 2. Industry Sector of Sampled Companies

Industry Sector Number of Companies Ratio

1st industry 9 2.9%

Manufacturing 212 68.2%

Construction 45 14.5%

Service 45 14.5%

Total 31 100%

=] 719 R ‘; 78‘ At Fo] A =30 g gJsk it

ke 719E A= 7T, 719 N 719Ee] FAA AF-AR dlolE o}
Fet 43 Bol - uﬂ Fa3 27 A2S 2 ATz B YolHE sl E e (Annual
B3l o]F o] 7|FgE] Ugk V] A= 29l Reports of KSE Listed Companies)-& -85}
nFSE B AT RO wh AFsh  of STk 19709 719 dlolElE AR
=l WG 1979 FFEAL F Jh Ade] Fejza EAS10) Aae) Ang
Te ol Am durl bsd F ssalel 7l oY e wasks As Fagow 2l
4 = ol Fat= 4370 71dS A lgh Fatsirk. 2tso] YHF wa Aol 29

Rl

31170 719 AEE B8tk A7 did 714
o] AYdnE 1950 o]d A H 257), 1950
9o Ay 719 12170, 1960 A # 71 131

W, 2elx 1970 of ¥ 7] 3470 0]c).
(Fig, 1>oﬂ*1 Mo g FAE Y ag=
oA Fl & Ql%ol, g AA 7Y
= 1970d ZE71A] 107) W2 FA| =gt
AR} ARA1 G S8 7]
J3NEAHE S =98 719 M) 24
S ZEEQo WA s A G ZIFEIA
Bololg F7] AFslHA 19733-1978d71A]
3 710l 719 FNE A, wehA
B glo]E 2l

T 197949 A7 HELS
2 z27)9 AAE R

o Ve
dolelolt}, b7 Ero| el o

= BXE (Table 1) 3} (Table 2) |

AT = dge =8-& Wttt 719
#A B2 gelsly] ¢Js|AlE KISVALUES
A AFskE A 714 diolHE 283519
ot g HA] 7L V1Y Hx HIdFET)
A E A FFo] A" Aor s

Ho

=
2. =AU

E AFeA AAE 7}@5—% 517-11 3]
& (Cox regression model)&
Aok, F= 39 2y E‘r‘?i‘%k
22} (nonparametic method) %4 %O]U}. =
2 59 RRONE w1 A2 38, & 94

Azbo] Ak F ol 5 Al o] Aok AF
2o wlgo] Eouroln] thest o] EAlgie,
S= AE d<(survival function)E o]n|sic}
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S(t)=[so(t)]b
b=exp(B.2)

A7l B FAAFE, Z=
(covariate) S &Jn|sl ¢1&3 w= W
G+ 2T B AT 4 o o 3
P 712 T AE A7) dojux
At A7 (right-censored data
ATHE HollA A=
Bl w2, 2 59
H (nonparametic method) 2
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rE

2 Mo W OE
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B ATl FEusE T1ge 7] 4E
a

o
o
N
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o
&
e
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-
2
R
o
S
i
o
o
e
3
2 Ny

< Hdez HIsgirel, B A7 729 7]
o A" Hat Fkel 18.3d o) BEE 7

107] wiRte g FA| =7} 1998\ e 3278 7]
, 1999 527 71o] “FHATE A o]
1997'd & BAYZ IMF {57 9171 A2
Fo g A Aew AgkEn, o
B A 7Y e M EolEs Ae
& ek 7] A7) SR TIdEol
AEe] §71E S5 292 N =
o= AS Az & ul, 1999744 &
FAE 71F9E2 A7) AL gEFS 2E
S Ak A Fevt gle Ao

Y0 ko 0 ox ox rr

)

o

N
(o2 ot Y N Lo Ho lo

it
s

59let.

=3, 7199) g AAE BEA S0 4
& AN onlshe Ae ohAw, B A3
AFENE $4719¢ hPoR & A7E

=
A 47 g AE Ao g RE A
He, 2008; Ahn, 2018), 8-+ A &)
g AHE EAE A 95%el
37 HA dde A 4 o
T ol
H 2lolu B A AZFEY ne 5ol
A

oA, 7 HAE AL Ao 9] HFRE AL

oo 2
9,1
¥R
o
=2

oL ok
fru
¢,
%
fﬁ © o
2
il
a
u-)
o,
o

1979G7E 3 A Al7kA o] AE 71
43tk 19999 W7kA] o] fA =L
= 7199 A9 SSHGAE (right-censored

data) 2 = 2|3},

2) =8 4

Founding Family Ownership, g2} 7}1=
o et WA FrEY
(Major Holders)” A&l Yo} A& FFE 7]
o2 19799 ARl A e FAA
Aol 77 A9NE FAFL U AR
Qesac AU HEo] YEFE FAEL
U ASE 1, 1A 2 AE 002 Tl
Sl B4R 7S] Aol Al
g A .

CEO as Largest shareholder, 2 317 S=}(th
EoAh7F HHFFRIA ARE 7IE2 2 1979
W Aol HA dxr Al B 1,
294 She ASE 002 Tn| 2 A A
17 FAe] AHV|EL T G (Officers)” ol
718 240 2ANYIL, VL E o
) A9 BsEs] A4 4 b 9ol gl
FoAkE 7o R ST

Ownership Concentration, 4 A& <
T 5T AR F JUFT 54 vsS
Herfindal Index (Z} iFFAELFAEHE

L= HUFFARE Alw/2 75 AE A



AE= 7199 Aulixet 7199 A7) AE 73

Table 3. Means, Standard Deviations and Correlations

Variables 1 2 3 4 5 6 7 8
1 Survival 1 227051 1767 18t 087 1927 144™
2 Founding family Ownership 1 079 .266™  .001 188 163" .037
3 Ownership Concentration 1 982 -123" -081 -.077 194
4 CEO as largest shareholder 1 .046 .098 .031 .004
5 Firm Age 1 A707 053 132
6 Firm Size 1 .002 .060
7 Profitability 1 .07
8 R&D Investment 1
Mean 0.74 0.75 0.74 063 1833 6.2 0.05 1.02
S.D. 0.44 0.43 0.20 0.48 8.33 A7 0.08 0.25

Note: *** p{0.01, ** p<0.05

3) SH H

Firm Age. 7]9¢] vol= 712 d7tellA 7]
Aol AEEo dFS A A sclew
A Et)  (Freeman, Carroll and Hannan,
1983). 1979'd & Al elA 2+ 719 9] YolE
AFet7] S8 1979014 AHdA=E W #S
T8} 3t

Profitability, 719¢] &7] A&7} AHs A
oz %A U= 719 54 Denell,
2004) 1976-1978'd 37hdzte] FAprtol &
o BagE A8kt

Firm Size, 7149 & 9A] 7|& B AF
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Table 4. Results of Cox Regression Analysis

Model 1 Model 2
Standad Evor o) Ener Conticenn
Focal Variables
H1 Founding Family Ownership 0.260 -0.667 ** 0.212 -0.330
H2 Ownership Concentration 0.600 -0.335 " 0.475 -0.786
H3 CEO as Largest shareholder 0.250 —0.714 0.199 -0.664 **
Control Variables
Firm Age 0.023 -0.129 0.016 -0.088 ***
Profitability 1.083 -3.322 0.997 -3.646 "
Firm Size 0.272 -0.233 ™ 0.215 0.008
R&D Investment 0.545 -0.997 * 0.417 —0.565
Listing Year_(~72) 0.504 -0.623 0.397 -0.705*
Listing Year_(73~76) 0.272 —0.305 0.219 -0.425*
Industry_Manufacturing 0.343 -1.307 0.272 -1.227**
Industry_1st 0.738 0.134 0.587 0.274
Industry_Service 0.423 -0.929 0.326 -0.985 ™
-2 Log Likelihood 685.87 1120.50
Chi-square (d.f.) 97.129 (12) = 105.00 (12) ™

Notes: 1. Dependent Variable: Model 1 (Survival till 1999), Model 2(Survival till 2009)

2. 7p¢0.01, *p<0.05 and *p{0.10
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