daliladf SILS i

P Atodly) SILEBOALY) Clgdans JuulS
CILS oty Aoty Ldd dunlilnf SILS priadf
& pinsial 19 pladf Jloc ¥l & Liad




el et el
dotebibid | IS | (il
Jhous ¥ el (S puinl i 5l
o il 1§ 0l

Saaa &y e Ja\s



e Sl kSl i Uil
g—igyialll g s394l g sis ill §oa £ 109
Jo <3 gl sy dsle] of fani dsle] i Jii
O Gt i) gy Locig yiall diig 9 Lisnoll 13y
! ol o) g0l i) o dumini S| i il
o ili& jilgle Janall gas (Sbl ety
dlagiag gy ol pyhall Join .dasse il

s ylaaadl ladlecill T gda aydaLi of Jal50ll



£ rrerreereessessessessssssessssessasssessessessasssessessesees & Gl daska 1Y o)
L ST sAlilad) il il ) paibadl) ;i
VE o eeeeeeeeeeeesesesesesesesenenened o Las Gl palidion g
N eerreeeeaeenesenesesasesesnenesnene 10 453811 8datl) ) 3al (IS
VA erereresnenenenesesnenensnsnesseneres 1) £ 92 90 A18EAY) slay)
¥ Y et ses s ss s s assesaene sl Al CGilaa] sUuald
Y eeereeresesessesssessesessessesesssessesanes sl ) (2 g8 5Ll
YV ceeereraesssessesssesessesassssesassesassasane sl ) @ glad slagbs
Y'Y eeresesesssesssssssssssasssssssassasans Al ) dual ) il s Ll
1 e sesaesesaesassesaesans sl Al g B LS sl
Y reeeeeneeseeseesnesseesseessensessae sdial) Sla g g il 1) dle
VY eeeteseasessasessssastssasassssastasssassnsassasasassnsases ) sall daild
VX ceetereeeneaesesessessssssnssessasnssssensasessnses dn ol aal el
VY reeeesesesasasasasasasasasasasasasssasasasssasasasasasas 1Aaial) aa) sall
VY ereererenesesesesesesesesesssssssesssssssssssssssessnsassssens (V) A2 ala



O

D. L. Mc Conaughy, et al., Founding Family
Controlled Firms: Efficiency, Risk and

Value.
W. D. Miller, "The Ghost in the Family

Business" H. B. R., May / June. . P.



%

O

%
%
- %

%

()

0. J. Fleming, Keep The Family Baggage out
of the Family Business, Fire Side

Rockefeller Center,
I. Bryck, "Family Business: Eagle or

Albatross?" http: / www. Umass-edu/famby,
Eagle- or albatross htm.

D. L. Mc Conaughy, et., al., Op. City., P.



O

% -%
%

O

()

O. J. Fleming, Op. Cit., P.

K. Gersick, et. Al., "Generation to Generation,
Life Cycles of The Family Business. H. B. R,
May,

Ibid, P.



()

0. J. Fleming, Op. City., P.



()

P. Ronald & H. Paul, "Too Close For Comfort:

The Role of The Closely Held Public
Corporation in The Canadian Economy and The
Implications For P{ublic Policy," Canadian -

Business — Law Journal, ,Vol. |, P.



()

()

()

S. J. Garlson & C. T. Bathalu, "Ownership

Differences and Firm's Income Smoothing
Behavior, Business Finance & Accounting,

March , P.

D. L. Mc Conaughy, et., al., Op. Cit., P.

D. M. Morris, "Family Business: High
Canadidates for Financial Distress." Small
Business Reports. . |, , PP. -



)

()

K. de Vries, "The Dynamic of Family
Controlled Firms: The Good and Bad News,
Organizational Dynamics, : PP. -

S. Horowitz, "Attracting and Retaining Non —

Family Employees, "http / www.umass
deu/fambiz/attracting retaining non — fam htm,
Family Business Center.



(

)

()

() ()

Horowitz, Jonovic Proposes Major

Restructuring of Outside Advistors, http. / www.
Umass, edu/fambiz/jonovie restructuring Board
htm, Family Business Center.

I. Bryck, Family Business: Eagle of Albatross
/ http. / www/umass — edu/fambiz eagle — or
albatross, htm. Family business Center.

I. Bryck, The happy family business: Not as
Easy as it looks, http. / www. Umass edu fambiz

happy business, family. Htm. Family business
center.



(

)

()
() ()

I. Bryck, Test Your Family Business Quotient,

http. / www. Umass, edu/fambiz quiz. Htm,
Family Business Center.

E. F. Fama & M. C. Jensen, "Organizational
Forms and Investment Decisions. Journal of
Financial Economics, , , PP. -

S. Kaplan, "The Effects of Management
Buyouts on Operating Performance and Value,
"Journal of Financial Economics, , :
PP. -

A. Smith, "The Effects of Leverage Buyouts
Business Economics." . , PP, —



)

M. Muscarrella & S. Vetsuypens, "Efficiency
and Organizational Structure, "Journal of
Finance , , PP. -

C. M. Daily & M. T. Dollinger, "Family Firms
are Different," Review of Business, , , ,

P

A) M. C. Jensen & W. H. Meckling, "Theory of
The Firm, Managerial Behavior, Agency
Costs and Ownerships Structure,” Journal

of Financial Economic, , , P.



)
()

The Arthur Anderson Center for Family
Busienss Center for Family Businesses
Anderson & Co., Sc. Louisiana Suite ,

Houston, Texas






J. R. Mills & J. H yamamura, "The power of
Cash Flow Ratios,” Journal of Accountacy,
October PP, —  yy



()

. *) (

Operating Cash Flow OCF.
Funds Flow Coverage FEC.

Cash interest Coverage Rate CICR.




Cash Debt Coverage.

Total Free Cash TFC.
Cash Flow Adequacy CFA.
Cash to Capital Expenditure

Cash to Tota Debhit.

()

A) Ibid, P.

B) R. E. Jupe & B. A Rutherford, "The
Disclosure of Free Cash Flow, In Published
Financial Statements: A Research Note,"



%

%

()(

British Accounting Review, Vol.

O. J. Fleming, Op. Cit., P.

, PP.



(

)

)
()

K. Gersick, et. Al., Op. Cit., P.
D. L. Mc Conaughy, Op. Cit., P.
The Rthur Anderson Center., Op. Cit., P.



%

%

%
)

()

E. M. Hufft, Gorowth of Family Business and
Small Firms, Hufft, a mscd, edu.

A) W. Bellet, et., al., Op. Cit., P.
B) D. L. Mc Canoughy, et., al., Op. City., P.



Long

— term SuRviwal, expanding revenues, and
strong gronth.



()

D. Miller, Op. Cit., P.

D.W.



()

A) D. Gersick, et., al., Op. Cit., P.
B) O.J. Flerming, Op. Cit., P.
C) S. J. Carlson & C. T. Bathalu, Op. Cit., P.

D) D. M. Morris, Op. Ct., P.

E) I. Bryck, Op. Cit.
F) , Op. Cit.
G) C. M. Daily & M. T. Dolinger, Op. Cit., P.



()

()

J. Jordan, et., al., Strategy and policy in UK
Small firms, Journal of Business Finance &
Accounting, January, March, P =



()

Edword M. Hufjt, Growth of Family Business
and Small Firms, Metropolitan State College of
Denver, Campus Box , P. O. Box m

Denver, Co. , hufft a mscd, edu.



/

/



(S

) (**)

Hk



()



()

il e i




% )

%

%

%

%



%
%

%

%
%
%






(%

%

)

%

(%

%

%

) (%

%

% %

) (%) %

%
%

%



%

% % %
%

% % %
()



()

% % % % , % % % % % , % , % % ,
% % % % % % % % % % % %
% % % % , % , % , % % % % % % ,
% % % % % % % % % % % %
% % % % % % % % % % % %
% % % % % % % % % % % %
% % % % % % % % % % % %
% % % % % % % % % % % %
(%) %, ) % % % (%) % (% ) (% ) (% % ) %, )
% % % % % % % % % % % %
% , % % %) % % % ® ) % % % %







™)

%

IDI RGE .



%
%

%
%

%

%

i %

%

%



%

()

%

%



()

%

()

E. m. Hufft, Op. Cit., P.
The Arhur Andersen Center, Op. Cit., P.



%

%



()

% % % % , % , % , %
% % % % % % %
% % % % , , %
% % % % % % %
% % % % % % %
% % % % % % %

% % % % % % %
% % % % % % %
%) ) % % % , % %
% % % % % % %
% % % % % % %




%

()

%
%

%
%
%
%
%



%

%



%



()

% % % % % % %
% % % % % % %

% % % % % % %
% % % % % % %
% % % % % % %
% % % % % % %
% % % % % % %
% % % % % % %




()






%

%

%



%

%

%

%



%

%

%

%

%



%

%



()

% % % ,
% % %
% % %
% % %
% % %
- % %
% % %
% % %
- % ®% )
% % %
- % %




L) (







()



()

*)

% % | % % | % % % % , %
% % % % % % % % %
% % % , % % % % % %
% % % % % % % % %
% % % % % % % % %

™)




% % % % % %

% % % % % % % %
%

% % % | % % | % % %
% )| % % | (%) % % )

% % % % % % % % %
% % ) % | %, % | % )

% 1




)

()




()

% % %
% % %
% % %

()







()

% % %
% % %
% % %

%

()
I 11




()

(

)




(

)

% % %
% % %
% % )




% %

()

a) d.l. Mcconuyaughy. Op. Cit., P.
b) W. D. Miller, Op. Cit., P.

a) A-K. Gersick, et., al., Op. Cit., P.
b) O.J. Fleming, Op. Cit., P.



(

(

)

)

J. Jordan, et., al., Op. Cit., P.
Edward M. Hufft., Op. Cit., P.















Books:

O. J. Fleming, "Keep the Family Baggage out of
the Family Business, (USA, Fireside

Rockefeller — center ).
Z. Bodie, & R. C. Merton, "Finance (New
fersey Prentice Hall, upper Saddle River, ).

Periodicals:

A. Smith, "The effect of leverage Buyouts'.

Business economics, () .pp. -

C. m. Dally & M. T. Dallinger, "Family Firms

are Different” Review of Business, , (),
.P.

C. m. Daily & M. T. Dallinger,” An Empirical
examination of Ownership Structure in Family



and Professionally Managed Firms', Family
Business Review. , .

D. Harros, J. I. Martinze, & J. L. Ward, "Is
Strategy Different for the Family — owned
Business?' Family Business Review, , (),

, Pp: - .

D. L. Mc Conoughy, et. Al., "Founding Family
Controlled Firms: Efficiency, Risk and Vaue,"
http:/www. Umass. Edu/ Fending Family
controlled htm.

D. M. Morris, "Family Business: High
candidates for Financia Distress’, Small
Business Reports,

D. Ronald & H. Paul, "Too close For Comfort:
The Role of the closely held public corporation

in canadian economy and the implications for
public policy”" Canadian Business — low journal,

E. F. Fama & M. C. Jenser, "Organizational
Forms and investment Decisions', Journa of

Financial Economics, , Pp: -

E. m. Hufft, "Gromoth of Family Businesses
and Small firms, "huff @ msce.edu".

F. hoy. & T. Vesser "Emerging Business,
Emerging Field: Enterpreneurship and the
family firm,"” entrepreneurship, theory and

practice, ,( ), Fall PP —



. Brych, "Family Business. Eagle or
Albatross?'  http:/  www.umass - edu/
Fambizeagle — or Albatross. Htm. Family
Business Center.

, "Test Your Family Business Quotient”
http./ www.umass — edu/ fambiz — Quiz htm.
Family Buseinss Center.

, "The Happy Family Buseinss: Not As
Easy As It looks', http./ www.umass — edu/
Fambiz/ Happy Buseinss Family. Htm. Family
Buseinss Center.
J. Jordan, €t, al, "Strategy and Financial Policy
in UK small firms, Journal of Business, Finance
and Accounting, ( ),

J. R. Mills & J. H. Yamamura, "The Power of
cash Flos Rotios', Journal of Accountancy",

(), oct.

K. Gersick, et., a., "Generation to Generation,
life cycles of the Family Buseinss, Harvard

Buseainss Review,

K. Devries, "the Dynamic of Family controlled
Firms: the Good and Bad News', Organizational

Dynamics, (),

M. A. Gall. "The Role of Family Business and
its Distinctive characteristics Behaviro in

Industrial Activity", Family Business Review,

( ), Summer ,PP. —

M. C Jensen, & W. H Mechllng "Theory of
firm, Managerial Behavior, Agency Costs and



Ownership Structure”, Journal of Financial

Economic, , P. :

M. Muscarrella & S. vetsupens, "Efficiency and

Organizational Structure” Journal of Finance,
() - pp: -

P. Holl, "Effect of Control Type on The

Performance of the Firmin the U. K. "Journal of

Industrial economics, (), . pp: -

R. Donckels. & E. Frohhich, "Are Family
Businesses  Realy Differ?  "European
Experiences from Stratos, Family Business

Review, (), Summer » PP -

R. H. Brockhous, "Enterpreneurship and Family
Business Research Comparisons, Gitique and

Lessons, Enterpreneur theory and practice,

(), Fdl

R. Jupe & B. A. Rutherford, "The Disclosure of
Free cash Flow in Published Financid
Statements; A Research Note, "British

Accounting Review, (),

R. W. Masulis, "Corporate Investment and
Divident Decisions under Differential Personal
taxation, "Journal of Financial and Quantitative
Analyss, (),

S. Hoowtiz, "Atracting and Retaining non
family employees, "http/ www.unass, edu/



fambiz/ attracting retaining non fan htn, Family
Business Center.

, "Jonvic proposes major Restructuring
of out side Advisors, "http/www.unass.edu/
Fambiz/ Jonoive restructuring.

, "High performance Companies need
high performance peopl€e”, http:
www.unass.edu/ Fambiz/ high performance
companies, htm, Family Business Centers,

S. J. Corlson & C. T. Batlda, "Ownership
Differences and firms Income Smoothing
Behavior, "Business Finance & Accounting,

March

S. Kaplan "the effects of Management Buyouts
on operating performance and Value, "Journa

of Financial economics, (), , pp: -

W. Bekket, et, a, "Family Business as Field of
study , "http/ hmg.com/ Fembiz.nc/ CNT

proves. ORGS. Cornell, Articles/ Real, If BPA,
htm.

W. D. Miller, "The Grost in the Family
Business," Harvard Business Review, May/

June,



()









