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Abstract

This research aims at studying the relationship between family firms concentrated
ownership structure and the performance of the companies listed in Market for Alternative
Investment (MAI). Two different aspects are used in our evaluation i.e. the accounting
performance and the marketing performance. Basically, the former one uses Return on
Equity (ROE) and the latter one uses Tobin’s Q. Five control variables are then used, namely
the company age, the total value of the assets, the financial risk (DE), the selling growth rate
(GROWTH), and the net profit (P). Our experimental data consisting of 68 companies listed in
MAI from 2012 to 2016 has 340 balance sheets and is analyzed based on the multiple
regression technique.

This research reveals that the companies have family concentrated ownership
structure around 26.30% on average. Both the accounting performance and the marketing
performance also yield positively. The study also shows that there is no any significantly
statistical relationship between the companies’ performance and the two aspects.
Nevertheless, the company age, GROWTH, DE, and P have significant correlation between
the companies’ performance and ROE. Finally, we also show that the total value of the

assets has some significant relationship with Tobin’s Q.

Keyword: Concentrated Ownership, The Accounting Performance, The Marketing Performance
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