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7199 AExg JAAR S Adyste AExEe9] o] E(pecking order theory)oll
oshd 719 Azl Slojd o A bl e diA7} Theshy] Wil A
= Z9ste =97 Aald & dvkn shgdth 2y AA dddA s P ERYA
AR Q8] 719 ARxEEAE wE 7 fle A7 2T S 7IYel AR
= ZXEote At o] FEBHAAEAR Qe fF AR FA, F2 Fol 4
g AL HA] Fste] R A S8 Tl B, FHoR ARE dstE
TAE 2A] 28 5= JrH(Myers and Majluf, 1984).

ol9} & =AE vlEIO R Fazzari et al. (1988)2 W& dAFaEo] A ¢
FAE 2ol B/ W 719 EEAQ FAE 2Vleke AlFA AL AT
T At Stk 7ol BEBA R Q3] FolA Xdste AR ZEH|EO|
7kt A A el WA =i, ol HAALFAEAR olold F Uthe Aot

ol FEMNAETAR Qg AFAFI HEEAQ FA EAe g8 A
o d Arrt Axl=] Bls) W ol AullA T @ol UEhd 4 UtH(Laeven,

2003; Love, 2003). %k oyl FEH|A =7t o A3 FAEEA0] ¥ AL
2 4 NEEAVIAAAME olEg A7 AAe vElbd & Stk Hanazaki
and Liu(20060)= 7FE5A7I92 UF d5s5s S8t ¥4 Al Ui &
SYo 2 AuFF #Aale] AFA o] (private benefit) e F7-3He f<¢lo] Asith
stk o2 <l HEEAVIAS HZEETIG Euh o] B AlFA| o] A
A, FAFAR Q3] FAFEEG] Hold F Atk o3
teta] 2 Ao oluArle] &3 e d=vIde AR 7199 U
TE F YN Agxge] B nAe S VHEEANG 54T ATA %
A ATHoz BME Huxl ) o5 s WA sEEAVIHe] ¥7ET

7]

of Hlsf AFAltE v @l ReAE 2R ot 7EEAVIY ATz
A A

el
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of AFAetel] oW FFE PIAE=AE gt Fsg ApTEE e 7]
< dieldEAl e @Eﬂwzg%xﬂﬂ Hawlo] Q)i AEzYn]go] stsla, A
At ghsld Aoz o st 4 97| wjEelth
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2.1, EXpe
EAHS (Invest) = Lewellen and Badrinath(1997)2] Wl A sk H]-f-FAH4t
7Bl = HFE AR Al R vl fsAhd AP elE Hek AS FARtke

2 o] AR B4 S7h 7bg 2/ F A,

(cPE A%e 224 dze 710 FAATE AR o2
] WS(cr)E 9gele

=
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A+ 77 2]/ A,

RAE FALOE rol SHATHRA/FAN, PG v
g0l B& /19 ARA Aol AN FAsk R JFBA} A 3E,

ofjr

2.4 715 SH7|¥Ho]|HE

7FEEA7IF9 JhEE Boe AT oatd JtEEATId s Adste 7
B Au7FEe] AfAEEH ArtEY AR oF, A7 oliks] FAl o
B2 7P 23 AEZ AAEH UTHChua et al, 1999; Villalonga and Amit,
2009). ¥ AFeM e thFe] Al 7R 2d FolA sk o addte el 7t
AR EFate] NS AZIAE AT (Family)oll 19] g5 Fof gt

AR, A Auj7tEo] dldrIgdel AZ4AE 50% ©Y EFsta e A-folth
Westhead and Cowling(1998)2} $+=715714 7 & A +4(http://www.familybiz.or.kr) ]l
M A7EEe] AfHol 50% oSl TIde THESAIZIYe R BFostan okl #
ATdA Azl 2R HFT 2Q1% 3119 AfAEEs] For =4

o

FN

D 7579 BRAEOR AMEF RS ATl et 109, 20%, 25% 5 el AelH
S thLa Porta et al., 1999; Faccio and Lang, 2002; Maury, 2006; Sraer and Thesmar, 2007; Andres,
2008, 2011; Laeven and Levine, 2008; Schmid et al., 2008; Holderness, 2009).
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<E 1> BM0AHS 2 SYUY
! =3
(A= v Ade
T2 (nwest) B AN I A
HF5E (CF) (Gd o)+ 37 2m))/FA 4t
B 2L (Debt) Al /A
NEND (Family) P*Eﬂ 714l sldshs A9 oulgk 1 3o
AW FZ (Govern) 3 A2 7)ol Tin|gk 1 o
7147 (Size) In(vi&<)
AFE A (Cash) A2 2 FFAAA ZAE
FE97] (Crisis) ZF2¥ F5971717H20089, 20099)¢1 A gwgk 1 Ho

SA of 5ok A2 71949 A A kel w|
ZSho bl ?l'r/}. ol H& E  AFME  Goergen and
AT AAE BES &3t 7199 FAA =] digh WF
A8t S EAZE AFA el A= e HAse HHE
Ab&-3Ht Goergen and Renneboog(2001)e] AT7238<S Bond and Meghir(1994a,
1994b)7F AA g e def W2 2ol 7]%238tal Atk Goergen and Renneboog(2001)
< o] RS gt 719 FAEA I Y RAEERY te] WA EA ST
(DA 7190l AFA o] EAlSt=71E ﬂo]o}] gk mgolty g o] w
29 AN rlY FAbs ATt dEFe o nE wFEate] dg AR
= A9 FFHAE dFE F ok H:— AAFAE 2u]go] gl7] o
= oujgth. e FAted digh AAFA HAFe] AlFol
eljxl= F(0)e] FEFRAE A4 F Utk ol FAb tigk o] Adste A

o =
S Wl e 57 A AT A Bk At

= onlgtt
TG AFAeke] fle XA W dFs 53 T e F(0)9
g BAE AT F °}D]r ol AAlY & dFSE FTol Tt uigh &3
Z7JH]&(net marginal adjustment costs)= 3 o 7IZH o ¥ BxE 53
TE= 23 =7 vEelth & dAlY & dasi5FTS Aoy =5 T A
b 8AE 2se oA %‘35}*‘: F7F H8Rl SAAN &S FREeta v
45 FF0E by 7z FA e F0)Y FAAE AT + AokBond



Ai7V5e] 7145Ae ARAE T

and Meghir, 1994).
a2y S2EAg AEAFA s AFAeke] FEer Qe g FArt iF de

S5 H(+)9 9 #AAE 7H2 4 UtHHarrison and McMillan, 2003). 2] A=

o] Zdof o go] LAt AFA| %] EAste AFole WF dFsEdd dg

o)EET} S| Eobd 4 7| wjZolth

olg|gt JAWAE sty el A FAHInvest,)E +

(]m;estl_l) AFARFY] A FEH ]m)est, ") , A W d35E5( CF[_1>% AR

ote AR (As AFsta BAZ (DA (Ivest)= T2, (CFHE W
HAFEE, (Debt)e FA, (Size)E 719, (Cash)E FEFE UeY, F2EF
971712 gulAS(Orisis) 7t ZFETE (DA A A W dasE8(cF,_ ) 3
AAF p7F T (09 s etk 71gel A ool EAste AR o
Mg 5

Invest,, = a,+ BInvest;,_, + ByInvest?, |+ B,CF.,_,+ B,Debt,, _, + BsFamily,, 1)

+BsSize;; 1+ B,Cash;, |+ BsCrisis;, +n,+ 4, +¢;,

@2 (Aol A=A FEAERFCF,_, x Family) S
7] 9% mgoltt. AMEAH fnvest)o] tHF A R AT *%(0&1)-‘4 2 W 7t
ZE27 T ( Family)°l| olel] Wslst=AE &laty] fg R olrt

NEEAIL ATAE ARG A G AEEEH ATEA PrAENT
(CF,_, x Family)e BAFAH Iwest) S ()2 dFAAE 71 Aolth. 71554
g} dRAN FAAEE 2t Aol I W AFEEl B AE
=7} 24 Rol7] wiEelth & (249 RPN Y¥ AF5EH 1S5 FIAE
MR CF, < Family)®] SAAS 5,7F Fo8 H(+)e] & dehdod [7h41]e] |
Aes Ao @M 5 sk

Invest;, = a,+ B, Invest;,_, + ByInvest?, |+ B,CF,,_, + B,Debt,,_, + BsFamily,, 2)
+ B¢CF;, X Family;, + B,;Size;, 1+ BsCash;; 1+ ByCrisis;; +n,+ 4, +¢;,

(3)21 [7H2]oll A AAIGE 71<EA < XWH Z7F A FA kol 1]
st7] 91g BEo|t} o] B ole A UF i%(CFt D), 7VEEA (Family), A
A (CF,

H T2 Govern) 2 o] Fol7l 528 A4 Family < Govern)7} E3HAT} (3)2]



oA A YF A4 EE, 7]—%—%?(1], R u]TZ2] %ﬁz}oﬂ‘;\‘(CF},leamilyX Govern)
o FAAS 5,7h )9l @S dEGE [a20e) AR AR Fud AR
£ 1 A5EAY 91 A4 AnAerel feso] W AzsEol U@ Ew)
2a B92 A48 5 9

R

Invest;,, = a,+ B Invest;,_, + Bylnvest?, _,+ B,CF,,_, + B,Debt;, _, + BsFamily,, 3)
+ B,CF;, 1 X Family;, X Govern;, + B,Size;, |+ BgCash;, | + ByCrisis;, +n,+ 4, +€;,

2 AgHEE FHUGT} ol A

o 1w

.{[:
A7 ok whgh = %Loﬂ*i: HoTE
&

S
W9 23 (Dynamic  Panel Model)dllA A+ AlgEHe HHEE 0 R,
Arellano-Bover(1995)¢}  Blundell-Bond(1998)e]  ¢]a]l  A|t®  System-GMM

(Generalized Method of Moments) 3 98-S & 83f0] EA 3t}

1. E27|Y J|l=SAE

<GE 2>v A g9 Vs AEe JEd Aotk FARF(Invest)o] B
268%0°]3, AUE HAFEEFHF(C0F_ )9 HFeS 1165%elth. dd= Fau&
(Debt, )9 B2 4154%0|x, 7}E5A719 A% Ueille 7IE5719dnis
(Family)®] BT 07660, AAFEAA /HEEA7|QoR BREE 7190] 76.69%
2 Yl A 2E e R Gvern) 2] B 755%°]3, BA UE dF5E2
NE5A AT HE(OF,_, < Family) 9k 27 HE %;o:% 7HEEA, A gEe
G SAGHTF(CF, | X Family < Govern)®] %1t 742 882%9F 0.83%°lth. A=
AT (Size, )2 Hit 19464601, A= HFEHF(Cash,_ )2 B 5.88%°]H,
FEAZNANZE R (risis) 2] BFE 9.95%0] T},

B



Ai7V5e] 714 5Ae QAL 9

<E 2> HA B2 Hyd J=s8AHT
FEEL 2004958 20229704 3= A g & fUFsAAIR AE ] e HEedE V1deE 19| &
9913/MNA=-71D) . Invest (FAH={(BNAE Bl FE5A-HdE v fF-52Ah+7 P34/ EA4E oF
(FFE8)=(FGel L+ 732 /ZAE. Debt (FAZD)=FA/FAE. Family V155417196 0))=71=

B=n(fZH). Gsh(AFER)=87 2 AT Grisis(FEA71710E =228 S591717]
2ol aBE = 2008, 200999 A TimEk L

Obs Mean Std. Dev. Min Max
Invest 9913 0.0268 0.2180 -16.4398 0.8471
Invest, 9913 0.0283 0.2330 -16.4398 0.9923
Invest?_, 9913 0.0550 2.6905 8.33E-14 270.2681
CF,_, 9913 0.1165 0.0983 -0.2750 2.4005
Debt,_, 9913 0.4154 0.2061 0.0005 2.0337
Family 9913 0.7669 0.4228 0 1
Govern 9913 0.0755 0.2642 0 1
CE, | < Family 9913 0.0882 0.0926 -0.2689 1.8404
CF, | X Familyx Gover1 9913 0.0083 0.0386 -0.1006 0.5558
Size 9913 19.4646 1.7146 13.3252 26.020
Cash 9913 0.0588 0.0651 0 0.6972
Crisis 9913 0.0995 0.2993 0 1
<E 3> AAFTE e 2 HE4EY PearsonBHAFE Vel Aot} F&W
401 FAHS(Tnwest) 9 A AdE AFE5HF(CF_ )Y ABASFE 2d
02078%2 BAACR fofdt F(+)9 #AES Uiz Stk Ad= dgsgis
(CF,_)o A W das583 7158A FE8HF(CF,_ | X Family)e] 33A T
066782 ttaEA Jehta, tE HEE ko] ARdAe dEE o3 #AE
UERIA g 5888 o A7 Ya BRE SR FAHoz A
2 EH

(GMM)9] FH o W& over-identification) & A53F7] 93] Sargan
testE A At Arellano-Bond #H3S A1 23 BAAHCE &%= WS el

Zaheksn
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<X 3> Pearson Atztotr 24

o] E+= 7t WY Pearson FHAAE U EE-S 20049 5E 20223714 A A& A

S HFELT 7IFo 2 1971 F 99137N(A=-719) Y. Tnvest (FAH={(B3l A= B]F-EAME-
A vlfeAh /A cRETsR)= (°3°4°]Cﬂ.+ 17218/ AAE Debt (B3] 2=
BA/ZAY Family 7YESA 7190 0])=7155A4 714 dldste 725 Trlat 1. Govern(R | F2)=435
ki3 X]HH?ZE 719l dugk 1. Size(19HE)=In(ED). Cash(BFE)= 543 4 54%‘3@“/*@”
Crisis (F§917171 20102 28 Fg9171710l AFHE 2089, 200098] 79 TIu|gk 1 won, we 212}
1%, 5/«] frolaEol A s vepd

Invest Invest, Invest?_ | CF, |
Invest 1
Invest, -0.0243 1
Invest?_ 0.032653x —0.7648xsx 1
F, 0,027 ~0.2154 5% 0.1730s 1
Debt, -0.0550s% s -0.0182 -0.0069 0.1085%x
CF,_, x Family 0.027 2+ —0.1853#sx 0.181 15 0.6678ssx
CF,_, > Family < Goverr  0.0272%x 0.0057 -0.0018 0.1563ss:
Size 0.0081 0.062753 -0.0238%* 0.1736%#x
Cash 0.0626%3 —0.033 73 0.0053 0.0776%xx
Debt, _, CF,_ | X Family ~ CF, | < Familyx Gover Size Cash
Debt, 1
CF,_ | X Family 0.0654 1
CF,_ | X Familyx Govert 0.0249sx 0.231 T 1
Size 0.3165%:x 0.1904 555 0.2091 s 1
Cash —0.1448ssx 0.0133 -0.0128 —0.0529sx 1
2. d3EMZL
2.1 X752 7|4 SHM7t MFH ol o|xls I =MZ2n
<R De A0, 29 BEs o83t AARES R Ve iR dFs
9 9% AFzgo] R0l e FFEL BA gomA AZEA/LY AwA

3
:%Lx_??_ 10]‘3} AA EAA duksl HEH(GMM) F4¢] 2 Hao o
Sargan testZ A& 7“-7%, ZopA A
d@@iﬂr RE BT AR(1), AR(2)2] p-value
o gle Ao= lﬂr%%‘ﬂr HA dd=
=d o] 7FEEA ATz FsAg
= 3 2HEHE NG B E?‘ié(l)ﬂ ATE HY, XdkiE ‘Z‘i%i
(CF,_)e 3|AASF 02797< 7.35
UElstth Mdalo] e wam AjFA 2ol gle %@*Vc}% 7}72?% “H
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A7tEY Z1QEAYL AFAL 11

< meFEaet F0)9 JFRAE AT F AAT AFA k] o5 H(+)e]
FHAE Bl Aoz N F Stk & x| dvbg oz Fxlbd dig U
T AF5Ee dE=TE =1 AFAel Adsta e Aow osd & Slvh ¥
AFEA Ivest)ell g AL FAE(Ivest, )9 IAAFE HW
0.1498(t=-10.28) 2 1% FelFFlA frolg ()9 daFAAE Uetsdrt o] &
2 AN e Fabs AAFA dFFe Lo nw ngEald g AAF
e B SFRAE A3 F AUk AT AUAA A FHRAA o o] A}
2R 8] FTbe AFAGY AZE L RAFAR ojojd F UEE MAste ARE
yUehdtt A EA2H vest)ol] tg Ad= ;X}xﬂ’a‘%'ﬁ:([nvest?q o] IAATE
- 00057(t=-5300% 1% FelaEadlA fFogk F(-)9] FFaA7}L Hesit) o
Aos FAE A& 2 A TR g $oo] Atae A& ofvldtn w2
o] @AFA} vl S AaAZithe A ou]dth

o g I WR dgsgd A AsAews OF; | X Family) & X
BHARg@Q)s i Adx HAFsE tB_ <cza D9 FAAFE 0.1935(t=3.63) =
(D2 2ol 1% frofFEaAl ol A ()9 A vt 34 vy @
B 7V A B AERF(CF,_, x Family)®] SAATE 01617(t=229)& 1%
FEAA Frol B+ FRFAAE HEEt olEe Adte dutHor 57|l
A AFA Gl EAsta AATE] 76.69%E A 7IESEA 7N E A A <
AT 4+ sdow [FHdl]e] AR EHE Aot 7HEEA7]

=
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<E 4> X[E{7IEFL| J|ASHIE M FHto| olA=E A 2MA

o] = 2 (1), & olg3te] Auj71=e] 71?jix%17} AFA ¥l WA= G System-GMMOZ #-418
AT FEL 20045#151 2022744 ﬂ%ﬂﬂ% F7HeAA BdE e HEEET VI9e®
1970 % 99137H( %E 719D, Invest (FAP={ H%E Hl%%ﬂ“—ﬁ»ﬂza g A + 27 g2kl /%

2Rt CREAFEE)=(G ol I+7t7 gz /+ZW Debt (F-222)=5-2/ZAY. Family(7}58A 7] H
n))=7}EEA7149 l aFsle A5 trlk 1 Size(71G 7 R)=In uﬂzoﬂ Cush(BEFRG)=dF 2 A4
A FALE CGrisis(BEA717170H ) =22 382171717t 9= = 20089, 20099 25 vn]gk

1w, w62 ZV2E 1%, 5% FrfaollA fr8s Vel 4atsl AEHGMM) F3¢ mE 2y 135S
23l Sargan test®} Arellano-Bond testZS A3t
Invest,, = ay + By Invest;, _, + B,Invest:, |+ B,CF., | +B,Debl;, _, + BsFamily,, (1)
+ BeSize;, | + B, Cash;, | + By Crisis;, +n;, + 4, +¢;,
Invest;, = o, + B, Invest,, _, + ByInvests, _ | + B,CF,,_ | +B,Debt;, _ + B, Family;, (2)
+ B,CF,, | X Family;, + B,Size;, | +BgCash;, |+ ByGisis;, +7,+ A +¢,
(1) - )
~0.1504 3 —(0.1498s —(0.1489 3 ~(0.1465% 3
fnvest—y (-10.32) (-10.28) (-10.18) (-10.00)
Invest? ~0.0058 5+ ~0.0057 s+ ~0.0060+ s+ ~0.0060+ s+
t=1 (-5.35) (-5.30) (-5.46) (-5.52)
CF 0.2796% 3 0.279 7535 (0.2354 533 (0.1935s3:
-t (7.34) (7.35) (4.63) (3.63)
Dbt ~0.3752 s ~0.3766%5+ 0375455 ~0.3781 55
-l (-9.22) (-9.25) (-9.22) (-9.29)
P ) 20,0307+ ) C0.0505%+
y (-1.71) (-2.53)
. . ) 0.0822 0.1617++
CF, - > Family (129) (2.29)
Si —(0.2645% —0.2641 %% —(0.2601 s ~(0.2650% 3
1= (-31.89) (-31.83) (-31.89) (-31.89)
Cush 0.745455 0.7443%35 0.7459%33 0.7448 53
s (10.87) (10.86) (10.88) (10.86)
Crisis 0.03965%3 0.0394 33 0.0392533 0.0386%3*
(4.34) (4.33) (4.29) (4.23)
Comstant 52568+ 527355+ 52655+ 53033k
(33.22) (33.26) (33.23) (33.31)
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AR(1) p-value 0.0960 0.0960 0.0958 0.0955
AR(2) p-value 0.1659 0.1674 0.1712 0.1784

Sargan test p-value TOAT. 748+ %% T044.912% 7045.816%*x 7038.415%*
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> X|ef7tEe| 7IHdSH et XufF=IF A FH kol olx|= dek =AE

32 ol&ate] A7) 7148 A A2 AFA 2l mAE G System-GMM o=
A 23l F2-2 20049 78 2022 97HA] ﬂ?ﬂiﬁﬁi F7FEAA R 4R e HEedE 71

N
FH
o O

o2 1970 F 991INA=-71D Y. Tnwest (FAD={(FaA = vl el = v 52 b+ 27132t
v}/ 2R CF(EFEE8)=(9Y eI+ 7132 /;XP‘} Debt (F-A222) =32 /FA%E. Family(7155A
NGEn)=71554719 sk A Brlgk 1. Govern(R el 132)=4¢5 8 Aul72 71l Brlghk 1.

Size (7] TFR) ln &) Gush(BFEH=-85 2 A EZARL Grisis(F5971710H0)=-224
FE71717% sEE = 2008@, 200932 739 U] gk 1 s weiis Z42E 1%, 5%2] FrololA oS
Uehd, duksl AE5H(GMM) F4 o w2 23 A4S 948 Sargan test$} Arellano-Bond testZ 2|3
Invest,, = a, + By Invest;, |+ ﬂzlnvestlzt 1+ B,CF,, |+ B, Debt;, | + B Family,, (3)
+ B, CF,, | X Famuly;, X Govern;, + B,Size;, , +BgCush;, | + ByGrisis;, +n; + 4, +¢,

3) - 4)

~0.1515%#* R ~0.1499s5 ~0.1475%5
frvest, -, (-10.38) (-10.35) (-10.24) (-10.06)
Ivest? ~0.005955 -0.005855 ~0.0061 #55 ~0.006 155
esti— (-5.44) (-5.39) (-5.57) (-5.63)
OF 0.285055 0.28505 0.2360%5 0.1936% 5
-l (7.46) (7.46) (4.64) (363)
Debt ~0.3770%5 ~0.3783##x ~0.3773#x ~0.380 5
Rt (-9.26) (-9.29) (-9.26) (-9.33)
Famil B ~0.0301% ) ~0.051 255
amuy (-1.67) (-2.56)
- ) ) 0.0917 0.1725%
CFoy > Family (1.43) (2.43)
. - ~0.2177%* -0.2147%% 0,284 -0.2331%%
CF, _ | X Family X Govern (-1.99) (-1.96) (-2.08) (-2.12)
Size 02643 ~0.2639% 026505 ~0.2649s55%
(~-31.86) (-31.81) (-31.87) (-31.87)
Cush 0.746T#5% 0.7456%5% 0.747 4% 0.7463
s (10.89) (10.87) (109) (10.88)
Crisis 0.039055 0.0380s5 0.0385%s5 0.0380s55
(4.28) (4.35) (4.22) (4.16)
Constant 5.2554##% 5.2718%xx 5,265 ##% 5,303
onstan (33.21) (33.25) (33.22) (33.31)
A B2 9913 9913 9913 9913
aR5/a5 B2 699/161 699/162 699/162 699/163
wild chi2(7) 1737.10%x 1739.90%x 173760+ 1743 68+
AR(1) p-value 0.0962 0.0962 0.0960 0.0957
AR(2) p-value 0.16324 0.1649 0.1691 0.1763

Sargan test p-value 7040 .445% 7037.695% 7037.981 +x* 7030.222
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Abstract

Family Ownership Control and Financial Constraints:
The Moderating Role of Corporate Governance

Min Geu Jung*, Seoung Jin Moon**, and Byoung Gon Kim***

This study analyzes the relationship between family control of firms and
financial constraints, with a focus on the moderating role of corporate
governance. Using a dataset of 9913 firm-year observations from companies
listed on the Korea Exchange from 2004 to 2022, we constructed an unbalanced
panel dataset and employed the System-GMM methodology for dynamic panel
data analysis.

The empirical results reveal that family-controlled firms face significant
financial constraints due to increased external financing costs caused by
information asymmetry and higher dependence on internal capital. These
constraints often lead to underinvestment, implying reduced investment efficiency
in family—-controlled firms. However, the study finds that strong corporate
governance mitigates financial constraints in family—controlled firms. Effective
governance reduces external financing costs, decreases reliance on internal
capital, and alleviates underinvestment issues.

These findings suggest that while family control in firms can be associated
with financial constraints, a well-functioning governance structure can counteract
these challenges. The study emphasizes the need for policies that promote
transparent governance systems capable of curbing private benefits of control
while enhancing the positive aspects of family firm governance.

Key Words : Financial Constraints, Capital Structure, Family Controlled firms,
Corporate Governance, System-GMM
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