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Abstract: This study presents a comparative analysis of financial results between family firms and non-family 
companies of the printing industry in Colombia between 2006 and 2014. Three main indicators were used to compare 
the two types of companies: ROA, ROE and DUPONT. The study is also based on the criterion of definition of family 
businesses of the Superintendency of Societies - more than 50% of the capital of the company must belong to the 
family - emphasizing that when the concept of performance is used, reference is made to performance Economic ratio 
measured by the profitability variable. Finally, the comparison between family firms and non-family firms, being both 
independent units, do not show significant differences neither during each year in the whole evaluated period, nor in 
the financial performance through the indicators. However, the results segmented by product type suggest that there 
are tendencies towards the improvement of performance depending on the type of company.
Keyword: Financial Performance, Family Business, Non-Family Business, Printing Industry and Graphic Communication.

IntRoduCtIon1. 
Family-owned businesses are an important group of companies for the generation of employment and wealth in 
Colombia ([1], [2]), this important group of family businesses is faced with changing conditions and financial 
management is a crucial part of administrative and operational aspects Of the direction for the achievement of 
the objectives.

The results of the research focus on the financial management of printing companies and graphic 
communication, in order to account for recent performance in one of the sectors that are being affected by the 
use and development of The technologies of the information and communication; By its organizational structure 
of family origin, and by the economic contribution to the country. The results of the research are twofold: on 
the one hand, to probe and evaluate the financial performance of larger companies, determined by the number 
of assets, reporting to the Superintendency of Corporations and, on the other hand, to distinguish between The 
companies that are not family.
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Given that in the face of the topic of performance, there are several academic research that explicitly recognize 
the prevalence of better performance of Family companies around the world, than non-family companies, such 
as [3], [4], [5], [6], [7], [8], [9], [10], [11], [12], [13] and [14].

MEthodoloGy2. 
For the development of this research, a methodological design is proposed that has a descriptive and analytical 
scope, through which the hypothesis is sought to verify: The family companies of the Printing and Graphic 
Industry in Colombia enjoy a better performance, To the profitability, of the non-familiar.

It is important to note that in this research when the term performance is used refers to the economic 
performance measured by the variable profitability that is the ability of the company to generate results from 
the appropriate application in the development of the entity’s corporate purpose. Constant profitability is an 
essential variable for sustainability that directly determines its competitive capacity ([15]).

On the other hand, it was considered as a unit of analysis the family and non-family companies that are 
dedicated to the graphic sector in Colombia, for which it took a sample of 104 companies formally established 
(with NIT and commercial register), forced to report their states Financial services to the Superintendency of 
Companies (commercial companies with income equal to or greater than 20,000 minimum monthly legal wages 
in force before 2014 and 30,000 minimum legal monthly wages in force since 2014) and dedicated to providing 
printing and graphic communication services, taking into account the period From 2006 to 2014.

As for the sample design, it is a stratified probabilistic sample for printing activity, where within the 
economic sector is stratified by size of company according to the operational income of 2006. Two strata are 
obtained: Forced and probabilistic inclusion, the latter obtains a sample by the method of selection of Simple 
Random Sampling without replacement - MAS -. The reason for taking a stratified probabilistic sample lies in 
the asymmetry of the population compared to the 2006 operating income ([16]).

  (1)

where,

 N(t) = Corresponds to sample size

 T = Number of establishments for forced inclusion

 N = Size of the stratum according to the number of establishments

 C = Desired coefficient of variation (5%).

 Y = Total sum of 2009 operating revenues

 S2 = Variance of 2009 operating revenues

As expansion factor: It was considered the inverse of the selection probability, which allows to expand the 
sample data, to obtain the estimate of the parameter in the population.

  (2)

where,

 N = Number of sample frame establishments in stratum h

 N = Number of establishments selected in the probabilistic sample in stratum h
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What led to 104 establishments of the universe of study or sample frame, with a reliability of 95% and 
an error of 5%, the results obtained will be representative for the largest companies in the sector in Colombia, 
obligated to report the states Financial statements to the Superintendency of Corporations.

Regarding the analysis of the data collected, it was necessary to take the information reported through the 
financial statements to the Superintendency of Companies of each of the companies of the Graphic Industry 
in Colombia. Subsequently organize and rebuild the different financial reports of each of the companies and 
the sector in general, and thus finally elaborate the profitability indicators on the ROA, ROE and DUPONT to 
generate the analysis of performance between 2006 and 2014. Then, applied the method of Exploratory Data 
Analysis (EDA) of TUKEY (1977) [16] which develops a series of graphical and analytical techniques to get a 
prior knowledge of the data to be analyzed, always from an exploratory perspective.

REsults3. 
In the first part, we studied the significant statistical differences between Family and Non-Family companies, 
against the variables of interest that allow us to measure the economic and financial profitability performance, 
such as the traditional ROA, ROE and DUPONT indicator, with (ROAu = Operational/Active Profit), ROA based 
on Net Profit (ROAun = Net Profit/Asset), ROE based on Profitability (Net Income/Equity), and the Dupont 
Indicator based on Operating Margin (Operating Profit/Sales), Asset Rotation (Sales/Asset) and Multiplier of 
Asset Capital/Equity. Subsequently, a statistical analysis was available, based on the results of the means for 
each of the companies in the analyzed period.

table 4 
Mean and typical error of the performance indicators in the period 2006-2014 for 

Family and non-Family Companies

Variable TYPE_EMPRESA N Mean Deviation typ. Typical media error
PROMEDIO_ROA_uoper Family 63 ,116667 ,0628105 ,0079134

No family 41 ,121951 ,0799131 ,0124803
PROMEDIO_ROA_uneta Family 63 ,035238 ,0574697 ,0072405

No family 41 ,035854 ,0627286 ,0097966
PROMEDIO_ROE_uneta Family 63 -,055238 ,7139686 ,0899516

No family 41 ,062683 ,1489131 ,0232563
PROMEDIO_DUPONT_uoper Family 63 ,479841 ,8720360 ,1098662

No family 41 ,511951 ,7905859 ,1234688

Then, in order to minimize the errors and the possible impact of the biases, the average of the quartiles 
was applied according to TUKEY (1977) [16], thus, (average = first quartile + second quartile)/2, and t-test was 
applied to the average of the Means previously found. In all cases the significance (p > 0.05) of the t-test for 
independent samples indicates that the null hypothesis is not rejected, then there are no differences between the 
Family and Non-Family factors, so there is no statistical evidence to reject The null hypothesis and to consider 
that there are differences in financial performance between family and non-family companies in the Printing 
and Graphic Industry of Colombia, based on ROA, ROE and DUPONT.

However, as shown in Figure 1, when comparing not only the means but the medians (P50), this presents 
slightly more marked differences between the two types of companies (family and non-family) for the indicators 
of Performance in study, which allows us to conclude that the ROA is better the behavior of non-family 
companies; In terms of ROE, non-Family companies were found to perform better; But when reviewing the 
Dupont index (based on operating margin) it is evident that there is a higher performance in family companies 
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than non-family firms. Therefore, in order to know the origin of the difference in the behavior of performance, 
a review was made for the components of this indicator, observing that the Operating Margin is similar in both 
types of company, but leverage (Active/Heritage) or Capital Multiplier in family enterprises is higher than that 
of non-family enterprises.

Figure 1: Mean and Average Comparison of the RoA and RoE Indicators

Taking into account the previous results and finding that within the study sector, family and non-family 
companies considered each one of them as a group, do not present significant differences in their financial 
performance, a segmentation of The companies by type of product (agendas, labels, packaging, security printers, 
books and public commercials), for which the hypothesis stated above is contrasted, based on the descriptive 
analysis starting from the balances by segment of product and group of company (Family and not family).

Initially, a look was taken at the evolution of the sector of the years 2006 and 2014 by product segment 
and its share against the income of the same. Figure 2 shows that the evolution of the sector by product has 
undergone some changes, the most evident being the decrease in the books segment (-2%), public trade (-2%) 
and agendas (-3%), Segment of labels is maintained, and an increase in the segments of security printers (+ 2%) 
and packaging (+ 2%).
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Figure 2. Product evolution years 2006 to 2014

In the same analysis, in relation to the type of company (family and non-family), it can be seen in Figure 3 
that in family enterprises, the share of books has decreased by 3%, compared to products such as security forms 
Cattle participation.

  

  
Figure 3: Evolution by type of product in family and non-family companies years 2006 and 2014

In non-family companies, it can be seen that the book product maintains participation throughout the 
analyzed period, but products like agendas show a downward trend from a share of 16% in 2006 to 6% in the 
year 2014; The product of Labels has had a growth in its participation from 3% in 2006 to 6% in 2014, as is the 
case with Packing, which increases its share from 13% in 2006 to an 18% share in the year 2014.

ConClusIonEs4. 
Faced with the hypothesis: In Colombia, family companies in the printing and graphic arts sectors enjoy a better 
performance compared to the profitability of non-family members, it can be concluded that when looking at 
family firms versus non-family firms Each as independent units in the total period evaluated, as well as year to 
year from 2006 to 2014, there were no significant differences in financial performance measured through ROA, 
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ROE and Dupont index; And only a slight tendency towards a better financial performance of the non-family 
companies through the ROA, ROE and Dupont Index is observed when comparing this two groups through the 
means year to year in the evaluated period.
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