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VT SEAE  BEE SR A BRI W K 2
FIRE T AT ik, HO6F 3 [ 28 55 e (9 BTk H £
i X R A AR ST AR B 7O, SR, 7R
At aXt A m AT BB W R s 1
HEMEE R 2N A G AL A RS B
PR I BFFEE ARG BN 2 W OCTE . AL R
(R T AT AL ZE AR T B SRV B R S B A
M), T 5, G I A 2 LU H Al I 7R B T A 4%
P 4 ( Anderson & Reeb, 2003 ; Villalonga &
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RO ,FRAFR EFoRML g R EHE

T TR ARAE ( Bushman et al.,2004) ) DL |
X SEHE KT B R B IR IR 23 PR D M AT A
PE(G R BERR . Do oh, Ihr i #E =5 2 2 52 i H i R
GEWARSICER PSS Ry O VAN DU 25 PN
BN IR AN RS2 RA B 5 B A B,
Fr UL B SRR BB AP Bz, I
TERXFERY T 50F A SCRAFR R 505 b1 28 ) S 4
FEREAS W MG I S S xS B BEPESR
PR S HEATAESE

BT T RGN AN 5 8y, Rt
AT BRI B AR A SRR 5 55 =8 o0 )2 T 9T i
TH S REAS AR A PR A T U R ] I 35 B A
5 5 DU R A3 L 0 B AR B 4G 30 40 A 5 B Je
—HB ARG R R

— BitathEmRRIE

A AR A BEPEAE B4 S e R R A
A 20 4l 70 ARG IS T 21k oE A1 12%
o, HE SIS A PR HIS (Jensen & Meck-
ling,1976) " {55 HiE (Hughes, 1986) " Fl 3
4+ 114 ( Darrough & Stoughton,1990) %/,

KT R E(E B B R R N 2 B SSIEa 5T 2
ARKE DT, T LLGAEWIE] Cerf (1961) 7 5T
R R Z R AR T SR S AN F A 5T 4T
I — AT IR AR R A B PR B 1
MRS, ) AR | b AR | A fo AR L R e
F1 8K M T BB 58 4 (Busby, 1975
Choi, 1973 ; Cooke, 19910 ; Firth, 1979 ; Frost
& Pownall, 1994 ;. Meek & Gray, 1989 ; Meek
et al., 1995 ; Turpin F1 DeZoort, 1998'" s Wallace
A Naser, 1995/ 2% JL, 2012'"77; 35 B¢ 52,
2006 JKEZE FI S AR, 20139 ) L B — A2
ISR PRAR 6T AR AR B B8R KT 1Y 5 e
5%, BIAN AN 254 A a5 B R S S
B0, Forker (1992) ™ % Bl H EE G B W% S5
CEO MIEFRKMIRIAT Z A EE A CR
Chen Al Jaggi (2000) "' $& H 7 g5 25l 7 Mk 5 W
G515 D PR R IE AR OGO R I X A OC R AE K H
HIAA 7RI 55, Ho & Wong (2001) P BF5E
KA EEGEEEENREE SEFITRRSTARE
IEFHOCC R, 5 RIG R AR B AR,

Chau & Gray (2002) " & # [ JE& M5 B EE K
MR Z BIAF A B R . Eng & Mak
(2003) Lk B A JEAE AR BB 1 R S5 415
HRAE 2RI Z MR A CH &R, Gul &
Leung (2004) 21 & ¥l CEO HyMERME M FH 4
(8 ST M S BARACT (1 B BV B8R Z [ 7E
B ORER, FEIN A= E B (2006) 2 Lk L
5 R PR IME 20 AR PER B PR A Bk
(52N, Wang 55 (2008) 7 AR5 22 W, AN 45
5 A PR S B R KT Z [ AT B Y 56
Fo J3hh AR Z HAl 2 B0 5T R I BAT
45M 5 B ARG B B EE 2 AR LG R
( Turpin & DeZoort, 1998; Craswell & Taylor,
1992}, Chau & Gray,2002; Eng & Mak,2003 ; Gul
& Leung, 2004; Ho & Wong, 2001 ; Wang et al.,
2008) ,

(—) KiEHFRX BB S R IEERN R

I 2 B B 6 1 BT i, R o
SR FIR G R 0 A RAE RS T INAN %
B (Ho Il Wong,2001) , X &I 25 B F 5 A% Bt
— ARG S, 5 — 5 A R A
JBcliy | 23 ELHARAT A8 W 0 55 AR I 5545 5L, AN
BN R AR B . TEZIG DL 5 B AR v R IR A 17
DU FIGRR RO F VAR B B 68 1 52 0 5 m &2
A, HoAp e T BE AT P A — AR A 55 WS,
75— B2 B Z B R UL ( Morck et al.,
1988) 1, M H R R £ TR # 540
PR BT Z )t s B T R AR s, Y R T A
H HEINTE R AR A Al B I R AAT R AR R SR 2R
BT LIABAT ] S AS ] B SR BOPL 25 32 AT 4 (Jensen
& Meckling,1976) . 3XHFE, FRATAT DL AL HE R, By
A H G MR Z A bR TR 25 Bl
A & AR BRI R R, R, BEYER
BPEER W A > T, R, s
( Kumar & Tsetsekos, 1993, Wright et al.,
19961 ) INAy , 24 A8 A HEAT Ao 2 ) e 43 1 i
i, 23 R A A 2 4035 AT T 2R U A A i e K
ERBOR . XFE Y N ER AR IR i, ZE N BN S
AR BT 2 18] 5 | R AR AN X R [ L ) P f A
HZF) 25 35wt v] 58 H B ( Morcek et al., 1988) .
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e, irfi & Bl fe il 2R T g & A C
IR, I HL i 4 R RAR B R /N R
AR I TR B R £ S5 AN 2 A £ 0
S, DRI SR IR it 2 1 I %o v Ay 2 28 B )
FOR I A A B ] 1 ( Jensen & Meckling, 1976) ,
AR IBAR W A8 AR b T g e, AR T A o &
P SRS R R R TR AN RAR WA 2L, i
FE, YT & SRR IBAR m R s, o T RERS fdE Ah
PR R A PRUE AT TR 22 55 A i e AL, 1R
SRR KF- T R 23 SE e R B M S A
PR A 25 SR RS UE R B IR AS BB R 5 K
R Z AR R MR, FRATIA R, B
TAFTERE P 2 W SICHONE , A BEPE AR B4 68 K P K
S G I L A9 F 1 A0 T REAEK 5 7 Hl T A7 A
BRI ZREAR RN, B PR S B 8 K TR Bl 5K
TR IR A9 A 38 s o, AR B B FRAT
P Bk

R 1 AEHA R A AR RSO T, A R
BPEE KT 5 FHE R IR L) Z [ AE7E B 2
K&

(D) EEKHNMIEEEESERINSE

TEARZE SRS RAF IR T4 R, 7 A 3 S i
REASFRARA B RAS . FH R 7 R HAS [R] i
FAE SR HR 2R 5 K [m] o S SRR A 1T
IR 2 At 25 72 B A 29 o 1 1 &0 T ok 48 3L
Jensen(1993) P HEH T CEO HEF KIS
—E O — A AT 1A R B AR, PRt g
e I O 23 5 W R 2 B M 2 M T Forker
(1992) 45 i CEO FI# S K W& — 2% 5 B
PR P AN R A2 B CEO S K
TG — 5 R B3 6E Z e B 1Y T
KRR, MPLE 538 I A SR A,
XA EE S e A 15 S AR o iy T A 52 il
g GBS I Ve PO VAl R N - o
SINPSLY CEO BN AEVE T, AN 2 X% S N et
AR 915 B (Collier & Gregory,1999) %)

s 2 AE A SRR E AT, BB
SR 5 SRS A F R B Y 1A
KRER,
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wEE

AT BIFSE — O A 5 e L B AR #
FEF SRR EEHET N EZE T B, XA
23 R 2 FA FRSE K ( Rosenstein & Wyatt,
1990) 1 AEPATEE S AR A ST MR R G AR A
1T HEFRE SN A BZ AT O A9 W A L A Ao 3 B o
WM. Pincus 57 (1989) W g i EF o h M #
JERY I BN A A B, PR O AN A R RS
JEON A R A B AN 2 U BT DMBAT S A
A Z A DGR A AT R B AR A 4 0 At ST AR R
AR o PR LB R AR BT I S
R E R o, Aok E 2 A FME B R A R
PEPLEE . Forker (1992) AN #EF 2 hAYIESAT N
LSRN W 55 15 B EE 1 B, 2 w2 b
XA B A S I AR R .

AR, AT B AT e # S h Y
Fe A4 v P AT T A0t RE 6% X 45 B2 A9 4 JE B e ke
SR A TR ) T AR [ SRR B A R
FEELZMF . Chen & Jaggi(2000) HiZ WL Ai 42
BT SEUETESE , fA] A B s R AR AT B Y
oA 4T 00 5515 B B Z A IE AR GG
Z ., SR, Ho & Wong (2001) fE W& Z Rl HI¥A
RIUEMSCHR, N TR ARFATES LE S A R
PEAR B K P Z 18] i 0 &, FeAr 4 i an R 5t
R :

ik 3 FEHAM KA AL RYFO T, A BB
B A 5 M S AR T = 00 LB 2 TR A AR
BEFERIEMRRR,

= Bt

(—) EEARKRSEE

1. A EEE B EE TR

KT BT BBk ACE B I 7 1%, FRAT
i 2 7 A A (2013)1° Bk o T3 B B
(2010) 7 BRI T (2007) - WS Ir %,
BT8R R & i B B AR R R 5 A R
PEAF B i i =X, B R AR B R 4 AL
(VIndex) , Lang & Lundholm ( 1993) LRI AR
HAE A A 0 M —f Y O =X AR B R
R B AR 9 8% 1 15 B IR ARG
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RO ,FRAFR EFoRML g R EHE

MR FERE, BATH B Al P A A A Tk
HE PR KR R AU, BTRL AT
AR AF 1 P R 75 45 8 AH I £ 8 PN 2 7 DAL
FATTR A Ty 122 01 3, R AR SRAR 4 b 45
FEAHSCAR R MRAE 1, AR 0, A S
A AR R R A R R Rk B CCER 2

2. FEAFEE

FATLA 2010 4R 0 LT~ " RTIEXT AR
3 404 78 HIER S PR A TERY 45 ZX0 T,
IRZAE AWFFEREAR B BAE AT 359 5K, AR, £
FURN IE, 27 AR R 500 L i 28 R 558 F R ik
J— B A FE R AR AR 23 w1 B B R 0 20T
(e I3 A2 LA BN 25 0 s — 2 T 2 R 9 S B
HNIE B IR, RGBT AR B X e
Y TR AR 5T oA S G0 B 5 B % 1 5
TR RBAR 18 G B B3 45 RS A L 451 2
— RIBAR 9 G 53 R B LA

(Z)RERITELTENRE

WL 16 S0 ZE R R R L Bl A B
H AR K Z M 2P OC FR SRR (1) 2K
XSRS T -

Vindex = B, + B,Fown + B,Dual + B,Indir +
B Indir * Dual + B;Fown * Dual + ByIndir * Fown

+ B,Roe + PBglsize + B,LQ + B Llev +

6
Z Biiolndu; + & (1)

T = BT G A SR L AT RE S
FEPEAR B4 ER K P Z B AR & R
B (2) HEATHR Y -

VIndex = A, + A, Fown® + A,Roe + A Lsize +

6
AN LQ + AsLev + > Bi.sIndu, + & (2)
i=1

Hdr | Fown ARG F5 % A5, Dual
REFRMS AR, Indir RFAEITE S5 1900
SEMEIRAS o ERE AR B A IO, FRATTAE % LA
9T SR, 5 #5628 /) 2L F1 B8 J7 (Hossain et al.,
1995) 1 7% F] HUAE U 8l ( Wallace & Naser,
1995) 1 f5i/KF( Jensen & Meckling, 1976) &K
P L K AT b B AE ( Watts & Zimmerman, 1986 ) M
NAE R, Roe fREREBLFIRE ) 5 Lsize 1R vl
B LQ AR TN s Lev R A BIKY; Indu, 18K
TP HRAE, 43 2 bR v 2 2 B2 3R AT ML 20 28 b o
(GICS) , K HIMEAE R RAE T7 V5 . A7 K H ZE BRI
il As e FUETE LR 1,

*1 BTLENEHTERTE

TSR RS At X B E
Fown10 KK BT RIBEAR v G205 e e L 451 22
A7 Fownl K B — RIBAR v G5 L 7 e L)
Dual R AR MSRAS WERFEF RS S BPTIPORAE WA 15 A A 0
Indir JEPAT H F A RS LY AR e A A A
Roe B FIRE HEE IS R
Lsize FL SBETHY E SR XTEL
FEflAs R LQ PRIy e B R
Lev pitrvea 155 A LR
Indu, Tl AFAE W A%

GEORDIIR A HE

= EIESER KRS

(—) #iR kgt 2 H

2 BRI R AR S AR AT T ST
M4 R T, R A B 4 B 45 A A KR

h 43.24 , W AR TE B A KV AR 73.47,
I ZEMARAUR 6,12, 3 B 3K [ K% L1728 A
H MR B SR8 2% i A AR K $2 7
73], DA BEIR LR, 7l KM AR h R % Bt
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FERE L) 2 IS HI{E N 68.13% , e RAEE S T
100% , Fe/IME g 24.28% , BAKSE UL, T F % -
T2 T G5 A B3 A B L ) 4 X 4 v s AR A 5 — K
JBE A P FE 5 B B R e LB e, FRATT M i, £
— RIBEAR R % 5 B e B34 R 33.16% ,
KAETEE] 89.32% , fe/IME K 4.49% , bRifE 2= H
14.52, 7] W3R S5 117 28 ) s — RIBRAR 1 +E
JBE LBt S AR 24 8 T LA N W 2 TR AE B K
S, NERFKAMSIE FRE ERFK S8
Z PP AR AR S A B (B 088, AT HIREA A ]

R ZHN R HE R PR R 250,
KIAE DLW G BN R, IAET T Fh
SRS TR, S 2 5 2 B
HORAE A 1, F/ME S 0.33,FX{H R 0.65, )7 22
K 0.29 3% B FE A PA T 2 S 7 M TR AR
Rl Z AR — 2 225, TRl 3 4 4
A AEPA T3 R A A, R T B S ST AR
WA TR A T E RS0 PRI T A4
AL BN =52 —, A KRR AR R R 5
TP EE A TR 2, X FLURFAsA

R2 TERARMZEITSN

f/IME R RAH FHE PRifEE
VIndex 6.12 73.47 43.24 8.86
Fown10 24.28% 100.00% 68.13% 14.14
Fownl 4.49% 89.32% 33.16% 14.52
Dual 0.00 1.00 0.88 0.33
Indir 0.33 1.00 0.65 0.29
Roe -39.00 55.00 9.72 9.01
LSize 1.63 4.00 2.15 0.62

LQ 123.20 7283.00 764.80 1064.61
Lev 1.27 462.00 49.34 59.20

GBI AR e

(Z) XS

3 NSA A EE T, 2 3 AT,
F AR B A EE R EC S /T KRR v R 0 ¢
JBE L 481 22 FURIRS — B b G005 B 3 3 i L A9
9% By /K- B FE G, SEHFERK 5 AAHAL

SUAEBUER R  (HRIFA R SAR T E S L]
AR (PRI SR o N N [ BT PO Retak o=l 1 O
REBOIHKTE , AR Z 6] A7 A ™ H A 3L
SRR,

®3 TEWEXIESN
Vindex Fownl0 Fownl Dual Indir Roe LSize LQ Lev
Vindex 1
-0.275"" 1
Fown10
(0.000)
-0.181""  0.706"" 1
Fownl
(0.001) (0.000)
0.079 0.038 0.007 1
Dual
(0.174) (0.513) (0.898)
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Vindex ~ Fownl0  Fownl Dual Indir Roe LSize LO Lev
-0.082 0.090 0.084 0.069 1

Indir
(0.149)  (0.117)  (0.141)  (0.236)
-0.061  0.488""  0.335""  -0.076 0.038 1

foe (0.247)  (0.000)  (0.000)  (0.194)  (0.506)

. -0.010  0.376**  0.244™  -0.019 0.009  0.898"* 1

e (0.854)  (0.000)  (0.000)  (0.750)  (0.879)  (0.000)
-0.167""  0.050 -0.059 0.033 -0.044  -0.145"" -0.231"" 1

e (0.001)  (0.342)  (0.267)  (0.577)  (0.437)  (0.006)  (0.000)
0.050 0.022 0.107" -0.038  -0.030  0.256"°  0.242"" -0.323"" 1

v (0.345)  (0.676)  (0.042)  (0.520)  (0.605)  (0.000)  (0.000)  (0.000)

AR T 1% 0 BEMKCFRE ;RN T 5% 1) BEEKF R

ORI IR AR spss17.0 [ 925 A 4B

(=) EESH

A BIR R TS5 R AT T R, B
(1) SR AT+ RIBAR Hh G F:5 I L9 22 FA
B SR I LE 1), AR A0 [ DS 45 2R, AT Tl TR+ K
2R v SR FR 5% 35 IBE L 1) 2 1 ( Fown10) 5 1 J
PEASE BARER A9 58 R 0 3 B O SGSC &R Bk T
WFFEARBE (1) , 2 B 3 5% i 28 ] o e i
SRR OB, R AR B SR K I,
PR AT BE SR A DAy T S R A B ) S IRl 5 B
RESEAREE A, AT 28 5 B s
Jr AR /I AERAE B, I B RS PE (S S
M BUN, KT ER MR, H
HEEH KRS BL M TIRE RN A EEE R
g T (SN SRS IR S E P B e L
B BRI (2) ANBRAL o TS FFERRE (3) AR
e 2 AN AR LU 7 19 1 35 1K F-
E5 AR SRR KT TG, B A AT BE R
TR G AR 2 BUBAL 5 L 2 PP S B O
T, B S 7 AR RN BRI £ 9
VERIGEAN I, 5L 28 T 22 f) IR ik L8 1 38 4 57 3
FREEIE RS VRN £E 5 SR BR B,
XA, AR B K AR A 2, 7R3
IR SZ T, JAT Indir * Fown10 SR
Xt A TSR R PR K B A 5 IE 1 5 R AR
FH X S A 57 o Ay, 2 il i+ RBEAR

R LT B A B B &R (A T AR

AT B SR Ay b SRR T KA TP R
I 5 4 5 L 81 =2 R 1) SR e L L A1) A5 6 2
A1 T 50K 36, A 30 285 SR 5% 4 Al (2) AR
RI(3) fiR, R (2) kg, AT R AR AT
FRMAT BB B, /T KB AR v Rl B
Fr B H ) 22 R 1) R I LU B x A S A R,
PEEE AT R I A T R R ST
A L R FRA T Y = A58 T Tt A i 3
R SRR G X R 7R S K IR S Y
LR, KA 70 [ S B B T RE AR
SZ LA 1 3 S A Y S, AR, AR A A A
(3) MIRZ I 25 5, Y 3 5K 5 0 28 3 B 49 1Y)
LT, ZE05 R 03 A I He o)t 2 B R ok ) S v A
587y QA NAEE AL SR (EE STEURTE S d ¥ v
9y, WA N7 B ) 2 bR B X A R AR R
PRI WA E R [FIRE AEE I | Indir +
Fown10 Xt A JEYEAF 8 3% 28 K 7 H A 1E [ 19 52
YER, IF Halad T 19 1) B 2 KPR 56, 2 7
R e N SR 281 L G N R S N BVl
FRE A MR T SR 5L R B A B
(1R B 3 T A R

BEAY (4) R B — KR o S5 B 5L 48 I L
PR R I L g A5 (5) TR (6) 2 3
FR MBS AT T 2R, MRIEEIA (4) 1
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45 2R | 28— R Hh S I ot 5 B LE Bl A
JEPEAR BB KPR B8 B35 I A, %
W B 5 — AR e e LE 49 By B, e L 2
F S B R K2 TR, A CH R K
SEPEXT B AR AR B SRR 1 R, AR A
SRR R EM S A S B R O G
RF R S A9 #F AR 20 B RS B8
B A B B, DF SR (2) 1B S, 5
FAXPRRY (1) PR B A SR, s L)
HRERXS 1 JEEAS B ER AR B3 3 A 7w 52
LTI | CEVAT S SRS e o L U E D Y
R EE . PR (3) AL, Foh, = AR
e AR AR I %] A LR B R 1A A T
s B, ARIERE Y (5) /Y Bl 4528, 7E
FARAMSL AR 2 — RIBAR A A A
FRIE L BT A S A S e 16 R 25 AR B 11
FRKR RV EH KGR E B AL, 56
— RIBEAR P G AL 45 P L {918 g X B £ R
WeRR MR, Rl RE, FERERL (5) By 1] I &5
SR F RS S R ST FE R A B A

JEPEAS BB ER 48 B 12 8 B TR i, R
1117, 2t 57 ¥ = LA 55 58— DROBEZR Hh M B
H B S e AR B 5 F RS BB R R Bz
[AIFE A U A IEAR GG &R IRl 1 5% 1 2
F R 3 Ul B 7 HE L B e B T2
fifp 25— RBEAR P S L A5 I LE B % B £ R
WRRTE R R, MRIEHETY (6) A [mIIA 2551 50
— RIBAR T SR 5L R B L9145 1 SR B B e
TRECZ AT — 5 Y IE 10 G & (H AT i 3
TR, RV TEEF R B A B AREA K
TGN BRI A A AR B i A 5 SR
SR (5) B, A 37 3 = LB A B R R 2 Y
P AERER X F R AR B R A 3 0 B B
W, 10 S R0+ A A 57 # = LU (A1) 5 5 — R B
AR PRGN 5L 15 I L Y Se e T 5 | JEPEAR S 4
PR B R IEARCOC R

KT AL & BIH SR e ]
AU Sl 7 H o B RS S ER K A7 A
HRERNRE GETEILE 4,

F4 FHER(1)MEIPLER

TR . Fown10

TR . Fownl

e il FIRI(T) . FIRI(2) . BIRI(3) . BiRl(4) .,  BEI(S).  AEAI(6) .
= N > = . oL e 1. o Yy = . R . N
- RA ERERAMY BRI AHA ERKAMS EHEKNT
29.454 " 47.078 27.069 " 15.2227" 50.604 " 13.823 "
(Constant)  +/—
(3.315) (1.065) (4.807) (2.612) (1.900) (2.843)
-0.652""" -0.765 -2.005
Fownl10 +/=
(-3.055) (-0.876) (-1.053)
-0.3727" -1.527"" 2.251
Fownl +/=
(-1.683) (-1.725) (0.663)
-0.147 -0.292"
Dual -
(-0.395) (-1.526)
Indi N -0.023 0" -0.624 -0.242"" -0.175"" -0.732"" -0.151"
ndir
(-2.706) (-0.750) (-2.534) (-2.014) (-1.685) (-1.627)
) -0.240 -0.156 -0.063 0.248 -0.122 0.001
Indir * Dual +/-
(-0.590) (-0.752) (-0.622) (1.177) (-0.663) (0.011)
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% 6 R OHE KA FFARIMNE A REGZERE
TR . Fown10 FERY . Fownl
0.353 1.578
Fownl0 * Dual +/-
(1.038) (0.826)
0.267 -2.562
Fownl * Dual +/-
(1.071) (-0.755)
A 0.507 * 0.612 0.371"*"
Indir * Fownl0Q +/-
(1.735) (0.530) (2.521)
. 0.015 1.527** 0.236"
Indir * Fownl
(0.063) (1.692) (1.458)
X . -0.088 -0.179 0.057 -0.228" -0.276 -0.017
o (-0.588)  (-0.501) (0.434) (-1.534)  (-0.870)  (-0.130)
. N 0.179" 0.229 0.060 0.208 " 0.118 0.044
olze
(1.282) (0.682) (0.508) (1.436) (0.348) (0.359)
L0 . ~0.104"* -0.075 ~0.132" -0.128"" -0.077 —0.153*"
(-1.667) (-0.427) (-1.955) (-1.991)  (-0.447)  (-2.207)
B . 0.044 0.261 -.020 0.094* 0.269" 0.021
v
(0.679) (1.271) (-0.278) (1.431) (1.377) (0.290)
Indui +/- B B Bl B B B
Adj-R? 0.281 0.047 0.267 0.273 0.091 0.264
F 1 4.606 1.221 4.086 4.876 3.23 3.960
SIS 359 288 71 359 288 71

" FOR P<0.05, " FR P<0.01, " FoR P<0.01,
GORRIR AR spss17.0 I IA 45 A LR
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Family Shareholding, Board Independence and Voluntary Information Disclosure
ZHAO Ying", LIU Xin-ran", LI Shu®

(1la. International Business School;1b. Tianjin International Development Research Institute, Tianjin Foreign

Studies University, Tianjin 300204, China; 2. Business School, Nankai University, Tianjin 300371, China)
Abstract ; Because of the special role and status of family members in the family enterprises, the information transparency of
family enterprises attracted the attention of scholars. In order to test the influence of the shareholding of family members and board
independence on voluntary information disclosure in the family enterprises, this paper makes empirical test by taking the listed
family corporations as research samples. The study found that there is an obviously inverted “U” curve relation between the share-
holding of family members and the level of voluntary information disclosure, that excessive shareholding of family members is not
conducive to the improvement of voluntary information disclosure in family enterprises, however, the chairman who is more inde-
pendent plays a positive role in enhancing corporate information transparency, but the proportion of independent directors in the
board of directors does not show a significant and positive contribution to the level of voluntary information disclosure in the listed
family companies.

Key words : family shareholding; board independence; voluntary information disclosure
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