EBRUVAFERERFH “RUYSFEER" RIINE
ZFAREFEEFFRY PUR/ EH

Kkt WBEH AT
%mmm§5¢%mﬁ

— EThE A SIS

?nﬂ]m‘#*)&#




FERLYAFERERFHN “RLEFEE" RIAH
BHRAREHEEHF¥RF FLRER

KAk R, 5 SEES Rk E
—— % F b B WA B B SRR

Directorate Governance, Information Transparency and

Family Firm Value—Based on Chinese Listed Companies

@ T A LA

CHINA ECONOMIC PUBLISHING HOUSE
it =



BMBERME (CIP) ¥

FIEMVEHLRH., FREVHESMIIME: ZTHE EHARNSGENS THEEE .
b PEZSFFHREL, 2011.1

ISBN 978 -7 —5136 — 0399 -7

1.O%-- I.OF - I. OXRE—RELY: tHTAT—VEEHFHR—P
V. @F279. 245

hERAEEE CIP iEZEF (2010) # 237071 2

REHRSE BRK
REHER BRFE
BRAEENS SKITHT
HERIT £FEX

HAERIT PEESHF R

B Rl & bR BPREREN

79 E SHIEHE

710mm x 1000mm  1/16

12.25

150 F

2011 421 A1 IR

201141 A1 K

ISBN 978 —7 -~ 5136 - 0399 ~7/F - 8668
28.00 7T

HEIFHIH
S dn ¥ ¥ & R M

s E 2 5F AR AL mit www. economyph. com 4ttt SERTHERK B EILE 3 S B 100037
AEEPNEENERRQR, FEARXMLZITHOBER B (BRI 010 -68319116)

RRELFTA PRSI (4R ei% . 010 -68359418 010 —68319282)
EFRARSUD B TR hols (IR LA . 12390) B %4k . 010 -68344225 88386794



& @ I

Fied, B, 1974 59 ARATRESTLSET, &#F
i, PREMLWHF, LHRELXFEFERLRLIT A
i, T EHR SHFERET. “ARAFELSN. “TAM
Sait” HRAE, EhS A, IHLRL QI HFRFLE LM
FRRAME 6, AP —AETRRMKES AAMBT=ZHFE; &
EREFREE (ABRADLEEEEELBNHMRL);
£ (FrzFmi). (LBEMEXFER). (HRETEML)
EEVHMPERAFRELI04E, TEHEABANE &
BEELRE. RFASLER5ZEMENTL., Sk A3
¥



FF

RN KA LT E B R — TR 25 =L 257 TR
B SRS MEEER & BRI LG B L A RS
ZREWIR, BN IS, LT NS HEFR BT R A 2R 55 A
gia EENINERA —ERWEER .

S BERBE, ¥REC LR T IR Z T EE TR0/
HARVERRE, KRR T MaRE RN ST R RS ER R 25
HAGHELT BN RS RSV ER R AT S B
R KNS EAFBHE, ALBHBEAKFFE RN RRER K&
I HRE SR EELBLER P HA B TRIF] . 1997 AL R
REE“211 THR” BRERERZ—, 1999 FH#EENREERFE
BLIFTFAT RELEFEEL = A REQFFZ—,2001 £ N E
FE R ¥EF,2006 4 5 H BRI ERER[LFR

R T AP HEE R ERE TR, 2P E BT 2002 48
PoE AR R ERFRR AT EERIIAA 0 AR R B
BrF AR AA R AR MR EERR, ZRFIA S BEM PR
LEBEMBE LR AR, RN TR LF KR ESBORR
P B HA SR ELTF¥R S ABEF SV EERS] BT
BHEMETS,

RIEZFENTR, BRIV ERR LK ELFEHELRFMN R

1 i



lﬁwéﬁuk EELLE SEFEHESUHE
ETPEEFAS G TIEHFA

BROEEFHZ— RIEHED, 250 BN E IR
RI7 H PRI MR RIS T, 35 R3X —BFE 7 1) B9 LS A T AT
BITTER . SBRTE(RBITR) (EFFH¥K) (L3R (FRt&R
FZHH) FEETY R FILSCEHRMAE 400 K5, HIR T (A5
A AR AT (ST AR B R) (BT RRHHHE
ARED)  BAR SER GG EEE M RE) ((FoARAIH B A% 5 R ER
REFERE) (AR HMESRRE) (FRIELT¥)ELHEEM
o

VERAER AR R E S P 22 B X i B E R R R 2 57
FH” RIIABHE—8, B HARGHBELIFE" FTRIIBRT H
WA RS, BB TRTFTHLB RN EL T 4R, EERN
BY RETHANRANR B AARNBORAE R EF AN S5
HIF AV ARIZ T HA K BN S SEREE RN EE S
BALHAR (BT H LB B = AUR B 5 BUR T B4

AR BLEHRHEER:

L BhRE (R VAR EE RS —ET 4T %
BRI HIE LTS ,2002;

2. HEW AfFE MESHERE— REPLUTEONA
41 EHFFT (1980 ~1999) ) ,2002;
BRATRT - CHTIRARIE 55 i 22 HE) , 2004
REE (LT HLIRELEE) ,2005;
T oR%T o B2 S R R 2B BT5Y) ,2005;
R P EL AR HEUER SH EAET) ,2006;
TR (YU R - BiE SEBR 5 BUR) , 20065

IE

N e wm oA W



—

8. TR E (LU MBERER—ETRHFEMA R R
&) ,2006;

9. HEEC(ROLEE R E B RIRFER S AIFTIT) ,2006;

10. 3 HF (AT EAE P E R SEEEHIREDIT) ,2006;

11, AROGAE : (/K BEUR B A T v 55 7K AL BE ) , 2007 5

12. 2= A (RERT LY IRECE BT 5T 5T) ,2007 ;5

13. SCBE8R - 528 g i R L e R AP AT 5T) , 2007 5

14. Zh (BB SR BE—F7 52 WL 530%R) , 2008 ;

15. THWF 55 - R0 iRBk 3 40 ARIBI SR R TR 3L =2 g XU #2 i) , 2008 5

16. FEmER Bk OB AR T AT 5T) ,2008

17, ] —08 . €52 AU ) O B e — IR E T o [ 1 AR 3 ) JBE 7%
i (1958—2009 4E) ) ,2010;

18. B R 4 (P AL B 52 4 40) ,2003;

19. B R E5%: (BUF T R B RIS —FH 6l K L5 #8#%
) ,2003;

20. AR EH: CRNEFHRKH 5 58— HE LB
SEHIMEDT) ,2003,

(J& =4 i i BB A H RO

AHBIRRIERT FH—F,

Ve E N E B 2554 LT RIS, A B 2
b, Bk, AR ELSRER I RE HIFS W, R A E i
RIS ER AR KR 25 E HE B AR K B B B SR

TR
2010 10 A Fr M

3'



N ERE

HFRBEBARE “—BMAK” URFKEN AR, 5K
BRAV AR EL, R AR Il P R ) 2R 46— R [ R FL W B Rt A5 31
FERBEEW . ABETREETARPREERY “NERLAR"
[BIRE, HEUT $E 2003 ~2007 £ WP 110 REBEEHIK LA
AYENEEAR, NGB MINBIGE NN AE, SN BERE L
WMARINERGE, FEEWESSUMENXRETTEE S
PrASEUERTS

BT UEH, R KBAR 5 /N AR 22 8] #4282 2R I
EWARKEZABRE, KK “FEL FRAFRELEERS
B AR AR A . BRI SR b T2 RN 2 () R A A O 2 i
R H/MBIR R BARERERBARR Y, FFEER E, 74
RREFSHBITHR, MEFIREEI LA ARIGEAK L,
RRAFE BB BN S AR IA BRI, #R7T LURFER I /N i
KRAILE, EESWMERER

SHELRER: REEWAFRANERTLEW, 1T AREN. ¥
FKE=A D5 MRS el FIEF W, AEFXEHW G E:
BEHXLWZREGBESMUMMEIEMRK; EHLSHAM, BEHERY
BEBERROE SV HEFERAERRKR, KB R EF LG
SEWHEZEEE URXR, EFTH, BIF@E: TLEE

1|



|§€H€fmlk HELKE, BEFEHRSEVNE
—A T PR LETAIMLIEHNE

WHRERE, BHECPRE, My EFERLAS L H0E
IEARK, MEFLGFERWLARE, SN ESK. EESHE
KFTTH: KIERREBRBHEASSMERMR; BITEEY
FHES UM ENFEEMRKR, Wi, LIERAREEHR: FL
PN . HFEM PRI A LS S MERARR, HFERaH
IRE M BRWE S MEZ AR, BEREE,

FE L RBIST R EA b, RHABHBOREW: #—P5EH
REETHREEVHEFRBENGFEEEWNE, REEFLSHM
SMNERSARNEE, SEM T EHRBEIMLARILE, B
MUHERLSWHE, UASEHEHE, TRETEANERHE
IR, RHARERBEW K. BERE,

XEIR: FHocL FFL FLERR SLMME



Abstract

Because the .new problem “one share big alone” and family-control in
family business, the principal-agent relationship and governance pattern are
different between family and non-family business. With the dévelopment of
Chinese capital market, the number of family-owned listed company increased
rapidly in recent years. Based on the “dual-agency pbblem” of family busi-
ness, this paper selects 110 family-owned listed companies in Shanghai and
Shenzhen stock exchanges in 2003-2007 as the samples, afnd studies the rela-
tionship between the directorate governance, information transparency and
family firm value from internal and external governance two aspects.

As theoretical analysis we find that: the agency conflict between fami-
ly-controlled majority stockholders and spacious minority stockholders is
dominating agency problem in family-owned listed companies, and the
“family altruism” does not offsets but increases agency cost of the family
company. So the core of corporate governance in family-owned listed compa-
ny is how to protect the minority stockholders from being exploited and vio-
lated by the family majority stockholders. As the core of internal govern-
ance, directorate governance and information transparency which is the base
of external governance all can realize this purpose and improve firm value.

The result of demonstrate study shows that: the board’s structure,
director’s behavior and capability, stimulation level all can influence firm
value. In respect to board’s structure: There exist positive correlation be-

tween firm value and setting directorate specialty committee; negative cor-
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relation between firm value and board scale, separation of the chairman
and general manager; but an inverted U-shaped relationship between firm
value and the ratio of family- director. In respect to director’s behavior and
capability : There exist positive correlation between firm value and the ratio
of industrial & professional director, the number of board conference and
the ratio of independent director dimission; the higher the proportion of
director’s absence for board conference, the lower firm value would be. In
respect to stimulation level; There exist negative correlation between firm
value and family-director’share ratio; positive correlation between firm val-
ue and independent director’salary.

In addition, the demonstrate study finds that there exist negative cor-
relation between firm value and the information disclosure evaluation, ana-
lysts follow of current year and forecast error. But forecast error is not sig-
nificant. This result indicates that the higher the information transparency
of Chinese family-owned listed companies, the lower firm value would be.

This paper try to give some proposals based on the above results of the-
oretical analysis and demonstrate study. It is necessary to perfect the direc-
torate governance and information disclosure institution for Chinese family-
owned listed companies, at the same time increase the independence of the
board and the quality of the director, improve independent
director’incentive and restraint mechanisms. Further more we suggest perfec-
ting the institution of board meeting and legal system of protecting minority
shareholders’benefit, establishing an information disclosure institution with
reasonable structure and more essential than formal, in order to promote the
development of our family-owned listed company incessantly and healthily.

Key words: Family business; Directorate; Information transparen-

cy; Firm value
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