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the founding family are greater than 10% or the CEO is a member of the founding family, 
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results demonstrate the overall illiquidity and inferiority of family firms in terms of CSP. 

However, we also found that the founder CEO enhances the CSP of the firm, though 
the succeeding CEO does not.
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practices and accounting information from studying previous works on the subject. Then, 
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real earnings management in a family business. Results indicate that outside directors 
generally reduce real earnings management, but there is no difference in the effect 
between a family business and non-family business.
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