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ABSTRACT

Accounting information is a link between listed companies and the capital
market. Adequate information disclosure can reduce information asymmetry
during issuing securities, save transaction costs, avoid “adverse selection”of
investors before signing a contract and suppress “internal control”, “moral
hazard”and opportunism of the company managements.

Accounting information disclosure can be divided into mandatory disclosure and
voluntary disclosure. Voluntary disclosure can be defined as disclosures in excess
of requirements, representing free choices on the part of company managements to
provide accounting and other information deemed relevant to the decision needs of
users of their annual reports, It has played an important role in capital market by
enhancing the transparency and adequacy of information disclosure.

After China has joined the WTO, more and more companies are facing the
problem of financing in the foreign capital market and are urged to disclose more
voluntary information in order to meet the investors’ needs and reduce the pressure
of competition. The capital market of china also needs to encourage voluntary
disclosure in order to develop healthily and to meet the requirements of
information transparency under the framework of the WTO. Therefore, it is
important to find out the determinants of voluntary disclosure and the ways to
encourage it. Empirical studies on voluntary disclosure are abundant in western
countries while most researches in china are concentrated on the theoretical area
and the empirical study is relatively rare .So this paper has focused on empirical
study of the determinants of voluntary disclosure,

This paper has four chapters. The main points of each chapter are as
followings:

Chapter 1: Introduction. This chapter has presented the meaning, the goal ,the
approach and the framework of this research.

Chapter 2: Theoretical basis of empirical study. This chapter has discussed the
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definition, history, theory basis and ways of voluntary disclosure. Besides, it also
reviews the related literature on the study of motives and determinants of
voluntary disclosure .

Chapter 3: Empirical test of detcrminants of voluntary disclosure. The
followings are main parts of this chapter:

1. Sample and data. The sample for this paper is drawn from firms of
information and technology industry listed on the Stock Exchanges of Shanghai
and Shenzhen as at the end of 2005.There are 69 listed firms in total, excluding ST
firms. Data on all independent variables were collected from the annual reports of
the listed companies .All the annual reports were downloaded from the website of
the Stock Exchanges of Shanghai and Shenzhen, Data on il but one dependent
variable were gathered from the database of CSMAR. Data on quality of
accounting office were collected from the website of Centified Public Accountant
Committee of China.

2. Voluntary disclosure index. The level of voluntary disclosure is measured
by Voluntary disclosure index. Voluntary information is categorized into three
types: Strategic information; Nonfinancial information; Financial information.
Each type of information includes many items which constitute a voluntary
information checklist. The voluntary disclosure index was compiled based on the
unweighted scoring approach, of the disclosure items on the checklist. Such an
approach was based on the assumption that each item of information disclosure is
of equal importance in the corporate information users’ decision-making process.
This paper has modified the foreign experis’ voluntary disclosure checklist and has
established the checklist suitable to the mainland of China,

3. Dependent variables. This paper has chosen 12 dependent variables. They
are divided into three categories: Corporate governance variables, including
managerial ownership, govemment ownership, block holder ownership, the
proportion of outside directors, the existence of an audit committee and the
existence of dominant personalities; Financial index variables, including return on
assets, growth of assets and the ratio of liabilities to assets; Control variables, size
of the company, quality of the auditor, foreign fund.

4. Conclusions. Based on regression results, we find that significant
managerial ownership, greater size of firms, bigger accounting office and greater
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assets growth are associated with increased voluntary disclosure, which are
consistent with the hypotheses. But there are also two results which are opposite
with the hypotheses and require future discussion: an increase in ROE reduces
voluntary disclosure and greater block holder ownership increases voluntary
disclosure. The other dependent variables, such as the ratio of liabilities to assets,
the existence of an audit committee, the existence of dominant personalities,
government ownership, the proportion of outside directors, the existence of an
audit committee and foreign fund, are not related to voluntary disclosure.

Chapter 4: Conclusions and policy advices. Based on the results of empirical
study, this paper presents some advices on three aspects related to voluntary
disclosure: form effective motivation mechanism for managers; encourage
voluntary disclosure of listed firms; strengthen regulating of voluntary disclosure.

The main contributions of this paper are as followings:

1. Listed companies of information and technology industry have been chosen
as the sample. Previous literature scarcely focused their research on a single
industry.

2. Voluntary information checklist has been effectively modified. This paper
has modified the foreign experts’ voluntary disclosure checklist and has
cstablished the checklist suitable to the information and technology industry of
mainland of China.

Keywords: Listed companies  Voluntary disclosure  information and
technology industry



HRMERS
AL SR A R AR =B B

EARERH: EXHEMLRI, BREANERMHEST,
W HATHRALAERRBRBER. BRIXFELEHFIHOAESS,
FRINFEALMN ANREAC L RERES S HERER X
AT ER TR A AR, 39 CE TP AR AR
8. EAZARISRKERERTEERAKE.

FEMRIHRHAEREKEHRA.

Rt

sminh. 55T

20074 A20H



1. 51

il

1. 5]

1.1 IREREEN

SRR, REELFTARRESRTHORRNAY. 2iHEBHRES
R, TURRESRTHRTEXSIEPHEBANR. FALT IR,
BABLARRBEEN “WMERE" SHNERIRBARN “ABAEH".
“EERER” SHSEUTH. ’
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.

H+EEK, XEFRSEFTIERQESEBHENRE. 1994 &,
FASB LT Steering Z R4 %10 Bl B BEE BHERBIHT THIA.
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(Improving Business Reporting: Insights into Enhancing Voluntary Disclosures)
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HMEREPLE EBERNERNEEEAERIXENEREER, R
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HHRSME HBEBEIRR, 3 8 Mk b ARMAT T HE, B4T
BEEAGEREENASE. B, URBESEBREEMRERNABEIN.
H, ERAMATIENSEHAELELETAREBHGEERRT EXEEMNE
H.

FUIRER: BEMG RS ARG RS EWE. B, XEIEHW
BEREEHEL TR GREZENAERGERBEREANNBE. X
B b AT %M SEC MERAMEH RN, Bl AFFHEREENRSMER
BHEMERM L, A AEMEREAMXE., TEE. ERAERNESR.
EX— R, BHEGEEBREAELGREETN, RETRHFBERENE
BHEATEK, A EBHGEREEHSTHEERT R, UREEEHE
MiER. X, HEGEHEENANES, SRUERM T ZREANE
B.

LBk, AR BNABEEGEREESNARREBEEN—FE
#. Hii, ¥2EXLETAFAGELHEME L EHERNEEES A REHK
BHRESHTARE. BEHGEEBEERAIFEAARARETR “BLESF
N7, WERRHXE, BLATERGFRERE.
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2. AENFEBAROERRE

22 ARMEREENEEARERM

(1) FERANKHRE

—BME, ERATHLE, FEANKEESENMEE ETARGHRR
EZAGEENERAEER, XHH “HFR” B8 (Akerof, 1970) . {58
FBABHEE, BEARLTHERRETR. #im, KELTAFH
BHER—ER “iF” , —%R “B” . BT LW AT SRR EZ RFER
BAXH, HMTLEHAR, BREFETLEES LHAAKBENHHER,
BUHNRRENRRERERM “iF” . “B” FERR%SE. B, Lk
RIERBRHBRMEE, HIHLTADEENESEFBE RS
“h” | BEEMEEMATTRS ‘157 . R EREE, Kreps (1980) I,
UL 5REEZ ANRERY, RIBRETAREERIH
FR—EERERER, i, B—MEBENFERXN EHARANEBRK
BFUBRFIMEAE—REME SHE. EHiik, FRAMKAENEFE, L
MAFRLEREABHHERFREALH EHMEEST 2% (Healy and Palepu,
2001; FHKFEF. KeER. FLKk, 2005).

(2) KR &

Jesen and Meckling (1976) AN, BHTRAMZSEARBEBEHETFA,
#HiESK B B AR, REBRELNEHRXL, WEEERKRAGE
ZHRMAAR, BTERAMRBAZANGERRNH, EHRBANEZ
BARBA TR ECHLENMERRB UAHEEAF AR, RE
HAaFFEBmKL. BREVHERNEEHPSLEEE A K EEMAT,
& ES BT RAEFRERAERE. MTRERERANMTRERR
B, XEEARASEERM, ETHSBREBARONML. XEUR
HibiRM. EASBAABHBERNEREYhRFE—EFRERE, i
BEEXAGUSEARFRIZXEFR, MAENAEIEREMRE,
FHERI IR HE A RRBR AR BRERN. Hit, aBERGE
BREEAEREABRAN—HFR, REALEH, EHEQEHEERGFR
A S MR

11
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23 BEEMEREEAHNSHE

2.3.1 BRER5SRIEE. BN

EREBRBRHARYN, WEE—IMFINEEATH L, EHATLHE
FRAERA T ATNRRBEELEAXELARRRAPRAEMGEE. W
TS EREESRENHAS %, RALBENXTTREEHERK
BUTUBEATSNFRRER > RN, AR, MELRASTENEBHE
SRENHAEE, AFSBEARGRAHFSABRAEHEAT, T2
TN, ARRESERE, AAEHEE—ERENARE BN (Healy
and Palepu, 2001). ®iikE, LiiZaEsh#EERMAKSINEEM,
FELPEWTILAFE:

(1) EXTNHAH A (Capital markets transactions hypothesis)

Healy and Palepu (1993, 1995)iA 4, RFEHEX AR FAR, M ARZLEE
RITARMERRTE. REETREZHHFAMBEMLA RSB RE, A
HEXNEW. BEATNLBEERSHLARNBRBEEEXRTALAERX
¥FHE R, 10 Myers and Majluf (1984)F7 5 Hi, WR ER{EBAZFRiE
BAGAENRR, BALRTMELNRRITHREERRRTIHBRE M RE
WaRem. A, ATHEATSIBRERE, ATSEAAGERESM
AEEBEER, LD E B HRiE E. X #4505 Barry and Brown (1985,
1986) . LAK Merton (1987)f1398 AL, B: HARSEEREANE
ZRFEEBAMKE, BEEERKEEAR: HBRRERERFBRRHAH
RMATBREEA LR, ARALBE2EHABHMEELARER.

SZRITHE L, ~EHRERHLT ATSNBREHEMIERE. I, Lang and
Lundholm (1993)7EX 4 7145 BB HITI EHIGIRY, TSR AF
Mfs BEBITRER, AFEETREZEMNYRTIER. /S, Lang and
Lundholm (1997)it— 4 T AFMRERT, RAATRERTERITZ
ARG REETHZARATEENERRIRR, BRERTHATA
AR 8 BHE RS RNEMM. it Healy, Hutton and Palepu (1999) R H,
EHAIRHE BEBFREENAT, RITHFNRECER.

12



2. BREESRRNERRE

(2) AFEHFFEIR (Corporate control contest hypothesis)

ERMERIAY, BEEANEESUANLENEXNARNBRERRAATR
f£. Wamer, Watts and Wruck (1988), Weisbach (1988) MIBFFAXHL. A FH]
CEOME# 5B EMRERAEMX, R ES A7 HinHRERMN T sEE
#%. DeAngelo (1988) RH, EHFSURAENRIUETIFH, KD
AFTENBARAEAFRESEBIEE. FEl, LTARKNEHAT %
BAFENREREBARAEMER KL, TESHEEELHER.

EREY, FXARERRERREARNEF T B EBEE B BEN
LERFFIRD . Bemnan (1999) KB, EBIEHNSFFH, BFELFESR
P TRFITNE BB EE, WRESEGE AR,

(3) REMEEH (Stock compensation hypothesis)

—RERT, AFLBEFERLT AR EHNRFNERR, Fim.
REHRE., RHETREMSAAVOSBERTLTERSGFEEE, BAK
&, AUTERA:

-, FRATREXZHNEEETMETHELAGE, UAERARF
LAWME, R IR EA R, ERFHREZA, XA
% b 0] LB G S ROAT I AT AR i A

B, MRERERFAEENSEEN R THEQEERFEE, ZEWEL
RHRFIH A TETREIMED AR, MERENREHERT AFMNE,
BEMER SR BEAFH EHTIMENEREX. T, SBLAX
BTHREMO R TOERBI M2, FTEL, TTZRATREMET A
BESEEHAOER, UREHERE R,

5iXHEREE -, Noe (199K, ARSHESTHEKENEGHE
ATREHNBALSZ A LEHXKR. Aboody and Kasznik (2000) B
B, ERFEHNZMZM0, FHEAANHEEARSERNIFHERE
& TmERRAE R, UESMNEmER Y. sst, Mille and Piotroski
(20000 R¥, &FHERHBHAR, DEFRANRTENLIMERE KIS,
SBEEEAZREL LT BIITM.

(4) FIARAMIR (Litigation cost hypothesis)

RETREEEEIFAORE, SAREERENEIEBEAREERU

13



PELETAR AEREBEERA

THEAEAEW:

B, ATBREANEBEBFRSHTEN TSI RAERFLR, 27
& m a B (E B HE,

B, BEFMASEEREOERERBETMEER.

EHBEL, 2RIEEXRT ERFEAHAE RIS —K. Hlm, Skinner
(1994) 1/, EFFANER, A7 (KHERERERKKTFHLE)
ERESHEHRBRESHAUMRRBRR. RELS5LEEZRKERB AWK,
BESRMARER SRR, AidekBERFARANTME. Bk, 2
FESEIFARAE R, REA R ARNE BB EHE.

{BR, Francis, Philbrick and Schipper (1994) HIFF5TRR, ZERRiUFH
AT PH2BMH AT RERE T MEMFH TN, REZIRFHARF
BEREEISNARRNKR T AN TRAFER, HRMMEEXRE TR,
BERRZ BT, Frel il RTEESENHBHDERFIELIFR.
#E4F, Miller and Piotroski (2000)tH FIE{E 148 B T HRIAT 418

(5) £BER {55 B (Management talent signaling hypothesis)

fiim, Trueman (1986) Ay, S¥A RAHEHLAIL AEHEE LR RID
e, Bikh, ARTERARENERE T RIFROERK, XAk
RIBEBREMAF AN AR HLEFAEMELLRES . RAE BT H
HHERECAERBHEXER, BITNERE RSN AKRBLRFEFR
MARE, X, ARKNTSHMERS.

EBEN, BEYE SARBEEFHIESHLIEEERE.

(6) FrAM M AMiE (Proprietary cost hypothesis)

XFERIRAN, ARRERRBREHREGRSXIMERETREWEE
PERATIZES A %X (Verrecchia, 1983; DarroughfiSansing, 1993;
Darrough, 1993; Gigler, 1994; %), X&BHFIAN, AFFEHERLL
FRABANHESMMMER, FEIRSHMBTERA. ot Verecchia
(2001) . Dye (2001) #—HiEt, EHENREZFARZEREHREM,
Fel A REHtEBEREA{EM. Hb, Hayes and Lundholm (1996) iAA, BT
FRBASBAR REESBAFBLLG T HE S BLVHER. 23506
FRAHERLGRRY, AF4@RTREZEHMEGER MRS HB4W

14



2. BERESERENEICRE

HRR..

BAXE, Bi RARDEILIEER B FHXME B Piotroski (1999)
ERT ARRESBERMRE. kK, LAFFETREIIBHEES)
BOH, ARAHETHEESBER, XHFTHENREER. A5, R
REARRAEEST BILAAEBHEZ . PN, Watts and Zimmerman(1986)
i, AFARBLARMERREETHENBUAREESARE, XFHE
LER— S EMA T B EHE BB,

(7) AFEMEE B (Corporate strategy hypothesis)

EPMERAD, LHARRABEEERTASBEOESFEIN—FL
Bl A EM., i, Darrough and Stoughton (1990). Amir and Ziv (1997)
MHAREY, ETAASKIONEE, EBEARBSABHERLER.
#t—3F, Ferkrat. Carla and Petroni (1999) A4, BEEREEMHMER
FXRARBOENNGE BERANERTE, FREETRASAERHEE
HRFRH, BRURREN LB EFRLER, HELFHRKIERE
" BEHR5E. Newson and Deegan (2002) iBid BX % % EH 150 ML AR 9T 5 X #CH]
¥ Fmi. SEMBEEARRERR, LTARABHGEREENEES
METFHRALATE “BLRN” M “LRTEPLER.

2.3.2 BitME SRR EAXK

BiRE, BHXTLHARBBEEEBEENIMARRHASLIE
BRMRL. fm, FoRF. kR, B (2005) MEREHEN, +E
EWAT BN A REENSNIEGRE=AFE: B— BrILFTNME
R, NEREVAKEBRLRESFES: £, BRERAATE, IHA
BRI ERABMENE: 5= BHEHRE, BLhAR2ER
RAEHIBUR.

sesh, TEF. B (2006) ERFEELETUER LT ARHERE
BHEASHALR, XM24KFEH LTAT004FFEMEPH B BIEBH
ERRHAT T LAHF. TR, “FRAN", DAAMNEBERERES
FAFEATIL A S HBEETHIERXIER, ERHUFHFE, MHRT

15



Pl LA T 8B BREVR

W EH AR BEEEH R RIN “ERRN". BRIEZ5, FEREE
BRHEBARSE=ATHRFES TSR UBTAAIFEREER, HH
PR TR S AR AR BTHENZ.

24 BEMEREREYWEZEHTIERR

2.4.1 BESRER

FHARABHGRAEEERMERNYLIIRE, —ERABKGEEHR
MSCiE M EEM RS . BAREK, BAFAEXTLHARBEME
BHBEHERNLIERR, FEOEREEQENTILANE:

(1) AFRBIEEF

EWAFRESH, REWATBBUGRAEENEEEZWEE. Al
ME, XEARKBREAREE:

1) FiENEW. Bk, BHERFRAE, Jensen and Meckling(1976)iA %,
BHEHFREAMKE REQES E, BHERELEMEATHADKESR
F, MARMREHGERALEE. RRERTEEL R ERBHRAER
B, WERARME. MURLEEME BTG RHE, BaRTUED #R
WEMMB A, Ruland (1990), Eng and Mak (2003) FISCiERIARE, 2
FAEBRERRILFS 5 EME BERE KT EAHEXRER.

Kk, BRERERAE, BARUEEFASRAELL—#, BFRAME
FEA% B EIE K B AR, Mk B R0 SR &5 4R KRk B EEmHE.
sAh, BITBUFR— MRS, BBV ERIAR™, B
XKEMVHEBARBRE SN PERAELHERLE, SERF IR
HSHATMNERE, BLRAERTRMNEBEESFEHEAF. LLEg H
Y.Tmak (2003) WHIAEM, BRFRLAS HEEEBEEKFZEAFE
FIEHXKR.

BE, sARSERAE, EARBRAHTESHREREEE LHAH
#HITHE. HNTEREIREOHR, —REARREADHNLEE Lh
ad, BEREABRE TR M AR S ERBUE BiRr K. L,

16



2. ABERASERNERRE

EABRRAENSREATRAEHR, EARRLHRL, BLaRBHEER
EHBOBHEN Y8R, Xiao, Yangand Chow (2004) iEifxf 203 X+ B L
ABRMELIERREH, EAFRILAS 9 E4EBEEREHAXKR.

B, BMAESEHE, Morck, Shlcifer and Vishny (1988) A b iRAT4E
PEBE, BLARKRESMEFRZANAEHERBEE. ARAGEESE
EHLFEEENEFSRR, MTTHERIE FE HEZH XK A X . Hossain &

(1994) WINHER, BAR M+ ARBRFFR LA NE;, AFH0EBHE
TR M#1K. Schadewitz and Blevins (1998) ZEX 2 EMARMEEHER
BEROTRS YT RIEPESRFBEREEAAXRSER.

2) EESHR. K, BrEFHHAR—MEENENATE. Hr¥s
MERERERXNBRE, TUNEREERITHETHE. Leiwich et al.
(1981). Fama and Jensen (1983) B\ AEHS PRI ERMHGIRM,
MTFERENSENMRELBEN, ARMNEEEGERERNEELSEE.
Ho and Wong (2001) &% Fi LT ARIKMEENARR, BUKFEHES
AR BE BEBKFERIEMRKZ. Engand Mak (2003) R, M EHL

F5ARMAEREEBREEKFEEAMRER.

3) Hibo R wEKE. % BLBSEEK-RA—. MERLAY
HHK A —, MERE T KM, Forker (1992), Ho and Wong(2001),
Gul and Leung (2004) A KM, “HRE—& BRBERE BHEAREMRIEK.

KK, FHERSHRE. FHBASNERRRIEARNMES TR
BHEZY TARE, BTFEFHZRASHBAURIERERE, MUTEHRE
Y&, EEHEsaT el BeEHE. Ho and Wong (2001) HFFR I,
FHERMRES A ERGERERNBEREREMXXE.

(2) AAMEIRE

1) AR ZEHAKF. Bowman and Haire (1975) FH ¥ 7= 28 2 fef
Rad@FfeH B BHEENEHE R, —FEFFHMHEX, Grossman and
Hart (1980) AR EH, AUBRFNARNKBEETFHERFR, UETIZIE
WP B AR, M 5] 58 £ i 5E 4 i 4o 2 Bl R R IO # i 37 R 4
Milgrom (1981) &R T R, Miller (2002) BEBBEAREF
AFiem, ASFEREEKEHMERS.
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. E AR 6 RS BRI

AT RMULS . Jensen (1986) HILERFRPIRY, BTHFAFHD
FEHARHREHRE, FERRORBAXELREERTEFERTHER
HEABEH, FUAFAAMEHRETESRESEREBREENKF,
Ferguson et al. (2002) MZIEARRH, ARANARLERS, ATMFK
R AA, B THBRRFEMFNAMNAFAMNGEE, ATS0BEEGER
kR E M &R, EE, Eng and Mak (2003) FLIERRS REMAS
MR: ARRERA. AFELERIOAFE, BEEHENEEEE.

(3) Hibigir

1) /AR ¥4, Chow, Wongand Boren (1987) R AR, MEEAML
BN TRERDMIARRESETENIIIER S, BbhTHRAREEMN
ik, XATLEBELNGEL, MiTED b FEB AR~ ERMCEK
Z. Ho and Wong (2001). Eng and Mak (2003) K)SLiERARXFT X—4k.
SAT, Davey (1982). Robets (1992) ZAMBMAHRA, ARAEEHE
EREBZAFAFERENERLRR, EER-HENAMRKR.

2) &M EEHRER. REERIAN, FHTURPERESRAEZ
IR e, BAMESFMTEERLAEE, HEBRMEHLE R,
FINFER A0 E M 15 BB AR XM E (B0, DeAngelo, 1981; Malone et al.,
1993; &), ¥BEMEBERAMENFSH, BALRATEERMI T
BEETATGRHENHERNES. B, SUHEFHIARLEL, B
B BRI 29487 . Craswell and Taylor (1992) BJELUFRFR R
TEGR.

2.4.2 BRBEIEE

BERE, BAXTHEEGEREENERTIR SLIERE KRR D
GRZH. ke, Bk, 2005). BAj, XTFHERFMHLEHAREE
HEREEEWEENLERATRERNT:

(1) ARBETH

FIER (2003) WELEHRRBR, PELTATRMIERSFEELAYL
e S BB KFEMX. Bk, Smm. WaiE. Hild (2005)
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2. HELEBERNRRRE

PIRE 120 K L4 2002 SEERRE IS, FRATUEFB0EH 7T
ERUWHA 5 T AR A BREEREERAXMLR.

AR, (2006) EHLT 2002 4 169 FHE L HATEIATHER, RRT
ARKRBLEHNNIEER, DEFSPRLERTEROLS. BHSAK.
HFHERAL. RFKETHAPLASAERABEREENLR. AL
REW, EELKFRIBLBHAT, HABHGRESEERLRA, W
HEREMARNKBREN BTN B HBER £ En.

EER, K308 (2003) HAALERRA, AFAG+HRKBREERLEAS
HIEHGE BB AKX,

B2, KFEH. kIR, Bk (2005 WBIRNKE, RBATRE
SZHNEE. RERLE. BEPE. FERLE. EEKER8BRF
AR~ AENNMBIRHARE, HHATEGTHES T LA RERERN
BRENEFAREERNHBEIRS.

(2) KARIMEITH

EHEK. HER (2005). B# (2006) MELEFAEZHIRETATA
BHHARERESAREXLHREMIRR. BPE (2006) KSEFR B
HETARNENKFSEEEEREBRREMEXER, MEZA. kX
(2003) MEEHARARAAFHEFKTSE BEBIEEBEEKF20MXX
Fo

EHARMEFRABE, ABREHHATIHERAESHHAEIIERL
R B. EAE (2006) MELEMARRAFHRAS ABREREERAE
EHIERXXER.

(3) HibHE

FNE (2006). HER. K308 (2003) MISCIERTRRE, AT MM
BRE BEHERGEBBEKFERX, HERANATGRESKEESTHRE
BAMHARE. TFER (2003) MERAS, PEETAAMNEEERRE
REARREEX.

AR EERENBESRITREMANEX, HERNERRIESS
BRITARMHEORT, UERTFREHE, ENE-IMNGHLRTE—H
FEIBEEE, NmTFRAOWE. FHEER (2003) MFFER, RoERTERA
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B EEWAF BBR AR EETHR

MESRRG ETAREERT BBHE. BHE (20060 HFHAKAER
fTARMFEN, A B. HEARRE EHAR 8 EREBHENKTER.



3. PELTATAENFRARRYE

3. W EWiARE HIBRE B HERR

AEfEMNPEETAT GBEEBRERTEERR, UL T HH
E_LHAR B BEEREROFEURYW ETAR BBHEKTFHER.

3.1 MRAFE
3.1.1 HEMHEREEER (W): BEXR

A3, HTHEWPE LA ARG BOEEEEETEERR,
BALAIEE Fi AR ARNEEGRNEERE, LULENERE. #iF
ZHHXBRGE, M EHNEREFRAREYBENGERERRY
(Voluntary Disclosure Index . VDD .

REZiME X, EWARABHEENERRFER. BABRGIHE
BZAMER. XEER, BATFRWAREHEEHYE. SHHEREMAU
R5iEHm. s, SLiERsmnERRET. A9, R
ERT LW AREERELERE B FLNA.

A3, BACLEHAR 8BS BEEESE (VDD , ATFHE EHA
TAEERED ARG EREORER. VDI FEMBEANEEER: Bt
BESHBRERABLUMZBA£BHITHS, HRTHE BB
Fik, BN E R SHEEEL VDL

B AEMERESFEYS

—fkE, EWAREEMERGIMHLES, MAKERGREERT
—H. B, IAMHAEEN EHASEHEENEBEERMITIES
¥, ERVANM VDI IEHE AT BB RER, I EE, K
BMA R E F AR Meek, Roberts and Gray (1995) . Chau and Gray(2002)
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FELTAREENEBEERR

(Ao R

Meek, Roberts and Gray (1995) . Chau and Gray(2002)#% L 2 5) B
HEEERRS A=A, BrEHEE B (Strategic Information). JEH
414 B(Non-financial Information). B\ 5% #4 % {& B (Financial Information). #8)5 ,
BX=MEARKBTHS, BEABKHERRFINAARREC.

$15KE, Meek, Robertsand Gray (1995) + Chau and Gray(2002)32 I
frxER S, RELEHHMRLSHAZES, RRTHEERSBE
FHAR BB ENEAEEART. BT, AEEETIAINHE,
SATEMALFER, KT E LT AREM 8 EERENE BT .

FE AT EEREEREEOHXACERRETETERS (AF
RATEH ARG REBRARERARNE 2 5), FALZATES—FEHES
FIEERNZS).

309, FEPEWASR 2005 FEREFN BRERFBAE, RBEAP
ELHAR AEAEEREERE. Rit, XX AAFRFIERAFFEE
BAASKRAENE 25) 12004 £EITHR (2005 FHIT) HEKIE, KIFE
ERAAERD HEERER, PEZATERDAKBENERLZS, Eha
AEHHBEHEMER, KR LTAREEEHEENRER.

BIEHNTANR, AXAETPELTAAFREBEEEGFBAS, X
BRAA=KE, 0. SEEER. FHMEES. URMFER, B3L38 1
H4g%&H (BRED.

B ARUERHESENRE

R #T0R4, B PE LA 2005 FREFH B BIEE RS
=R, B BEER. FMEER. HEER, H8 MAAEH. #HX
ER=KHEFHENBALH, B FREDTHRESTRERITY (R
#ERE3.1):

(D) $MERNETF 250, XB, EHSERLEH 24 WMEARE
vEfR, WEARIN 24

(D) —EHHRORT 14, X8, QRRAAZZHEZR.

® ERMR 1 LIRCRAGERHERAH.
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3. PRETAR A BERRHNERR

D Bl BT 04

—WORE, ERENAEREENAETARATE BRBELN, #
EERAE: —HAREMEAE AN HERE, BLEIMEES
HMEERR R, BTRTRE S—HFEEvE—NasasER
AE, URBEASENEERE, ARNNCE. KB, RIRAS—
o, DSEAERNRENER 1, FANARRE, UBEANHRN
AR LR,

N AEMERREENAHNSE

KB, RAKADFHETEWE R E LhA A AELE BB
VDI:

TS
VDI =2 a1, N
ok b2

Hot, NRRBEALARRE (FXP, N=69); kX7 EWNAR BRNE
BHEMANHALZENE (EXH, k=38); VDILERREiFLHTAFAMAE
BHEAHERY, RBATAEHEREENER: ISR i X LWL
A ABHEAEREENLE (B,

231 RELHLAFSAEKELHEEN (W) BHiEREE

ANBEEE [Em28, —MHE1Ss, TEEOS
MRAFARSBER | ¥M24, —M%E14, FHEEOH
it
8 |#MEFHAIXHA | WM25, —MiE1S FHEZ0H
AR AIATE
9 | TFT4ERAIEHE | WH24, —BE1LS FEEOS
R RBAATEY

BRAE | &5 FRAH PO PR
MR B 1 | 2A864ERKR (#8254, —RE15, TEEH
bx

2 | BEERHR w2, —B¥E150, FEEOT
3 | ERHdY 25, —MEL15, AR
4 | WHARTY W24, M1 FEEOS
5| AuRRRE W25, —RtELR, PEEOS
6
7




PR _EH LR B EEHRRERA

%
—B 15, FHEOH

10 | ZEEJEWHE | ¥E25,
W& WA AR

1 | EpaFEalEr |20 —BE1S THEES
SETHEAER

12 | ARBOESFRE [ F¥H28, —BE15 TEE0S

13 | AR SEHEER |#EM24, —RE1Y THES

14 | ARERRFRAY |[FH25, —BHEL1S THEESH

15 [AFKRERON | #E245, —RE1D, THEROS
S58H

16 |AGREKRREKRORA|FH22, —BE12 FER0H
25320

17 | ERANFRTN | #E2a, —RiEL1D THEEO0S

18 | H&HTN 25, —HBE1 2, AR

19 | FAHSTHEH HH25, —BHE15 TEROS

EMEER 1 A TH 2, —BHE1S FEBOS

2 | RIEF 25, B 1S, TEES

3 ([ARmBERRE | #H25 KL, FEE0S
1%

4 | THEHEED 24, —BEL1S FEEOS

5 (REBMAXNEER | M2, K14, FHEEOS
LR ‘

6 | fdkirik W25, —MHE 15, A0S

7 [BREXSERWE |22, —BHE15 FHER0H
=15\

8 [IEEmmIMEEAE |2, —BH15 FHES

BEER 1 Ta5ERBRESE | ¥E24, —RiE153, PHEEO S

B

2 [REBEAGRS | EB2S, —BE15, FHEEOH
&

3 | dha a2, RS TBES

4 | HERA, BETH | Ba29, —BEL1S FEEoR
o

5 | BREEHH W24, —MtE 14, TEEOS




3. PR LHAFOERELERLR

6 | KRAEMHEEZHN | RME25 B 14 FEEKOH
B
BAMIH #H2a, — 1S, FHEREOS
8 | MeREHE W2 —BRELSY FHEEOS
BWEIRESIHMT | B2 S, —RE1S AEEOS
10 | AfABEEHNMN [ #E2H —HEL1D FER S
1 | HERHESS (#H22, B FEEOS
¥: X8, BN E%HER Meck, Roberts, and Gray (1995). Chau and Gray(2002)f) 24 %57

F, PELYTLASGERERELORE, WKETERERSWTNATFRELEEN (AFER
FEH A AFEBHBEAT IRHNERE 2 5 12004 FLITMR (2005 FE]/IT).

3.1.2 BETRIEE

AXNEBRETARNRBEMSRFAE, MsEEATYA M, H+EH
AR EEAASEEEWERLTZERR. AAKRE, BEEREHE:

B NEREETR

(1) BEEFHERN (MOWN)

Jensen and Meckling (1976) RIAEBRINY, EREREHNRHBE,
ERETERSRFANGE—B: EEREFRLAZD, MASBRERLTR
P ESHM, BnEAEHEETRFERETE. ABRANBEEEDA
AMEE, WREEEGSRUEZHARBLGEERE, WINRANEE
Baw/P, HNMBERAbL2 . Bk, BREGRHEMNEEZ#FR
ERAFRRBHRENTR, HERFREEEENERZE. Hln, Warfield
et al. (1995) MELIFLEREYN, FEERAIKESHEREEFREEM
KKFR; Forker(1992)LESR XY, BEEERFREVRS aBHERGEBHESE
HEEMXER. REEWE, XFFT Jensen and Meckling (1976) HIMA.

B2, BAfEIERAHRABIL LR, FIW, Ruland etal (1990).
Engand Mak (2003) MILIELRNER, FEEFREHEHFERRERFE
XX R.

AXHEEET FE T H I E— P Jensen and Meckling (1976) HIAL,
BELATRE, X8, EXNERERKLA (B CEO. UXRLBREY
BAR) AEREHAR. XEHPEETARSTEREFROERED,

25



Sl L4 A R EBERRA

FERY-BAAANERERREERED 0, AXBXAEERAN
(MOWN) TR, IREEERARFERS, Witk 1, FUAO.

(2) BRFRER (GLC)

EFE, RELHATDAXBEELXHMR, BFFRE-FEERS.
— RBUF R R L BI7E 20%-80% 2 (8] §122 B # &1 GLCs(Government-Linked
Companies). ##1% Mak and Li(2001)#1% 5%, GLCs M&EBHEESRAKH
Mk, 5 ATMBY B HFR—RETFER. B, RERENETHEFR GLCs
MEEH. £ GLCs F, BURFBTRBMRRE, EFURIREERN
ek, BTUl GLCs EEEZTHUERYD, MBFHUXHENURSA
ArNk BRAERRGFIEXE, GLCs EMESATNEMARERHETHERL
W, DORIEERRERA. Hik, BFFRSBEEGEEHREREL.

+EH EHAREER, #—-SArHEFXREEFEAR. BEHEEAR,
—BkE, KRt LEAN, S—REVEARRNTHENTL, KiESL
Vg, B, XBEXEFRREABFRERER. 4, ZRHPE LT
ATBIFERELHERS AR 0, B, H—FRXBAHAR (GLC) X
BHEE, MEBMERRE, Witk 1, FWhO.

(3) KBEAFFER (BLOCK)

ABAEFENR, BHEREHE 52 EHREREQHER LG
McKinnon and Dalimunthe (1993). Schadewitz and Blevins (1998) F A
XYW, KRAFFRSEBEEREERAAMRKR. KREA, KB
FEBRLpEE, ARAEAERTE, KRFEMNTRSMREFES,
M B BB E B D,

ZHE, EHARMABABYRAKRTE, LTREABNATEE
ERALEABHN, AFNEAREFEEIEARENBRREPAHARKZME,
BBESPMRAZENERIHHEEER, ABANGEBRESRISHK
K. Bk, EHHEERTEGHRET, BEARRKERILANRER, BE
BA RSN A E 8 BB BHE.

(4) MrEFHH (RINDPR)

4% Fama (1980). Fama and Jensen (1983) ZAMM A, EHLNIE

ARKEAFNERENRE, RUEBEENNSETSY. BESP, M
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3. PEREHTAAABEGRERLR

TEERIBBRAFBSHAER, KRREFHARMEERRTHE, DBk
EHEEZAERBNSITMEERR, BIEFFNENSFZRE ETHAF
ERERMENE, MEHAFEEZHEZM, BhIHTLURRLAEY. B
H, BOEFLHARKR, ETAFEEEKENGERNSRE, —HZBENIE
HXXER.

{82, Hermalin and Weisbach( 1991)iA%y, MU BFAEEHSPIHILHPE
ARHig R MEF MY, EYRIEFLTEESY, BEGNHE
BEMEdmiA, BBAREOIS. WITEEWEES ST AFMNEE,
F# HAFE BRBEHAL, BT FREMLAFDREEFTEHS.

(5) EEK5848"RA&— (CEO)

REABER, FHIRBANSZBEI TS ERETRANAMNNHE,
FHEEER, Hit, FEARBVESKTUNE. EHAAP, T4
HBEFKERLB - RE—MER. XARERN, ARNLEMAEATR
L AHBAMNIERNS, AN EREEFSHRESMNES, BAad
AR TS R AT IR Z A H 428 . EiL, EW Forker(1992)
Whit, BEKE5R4B_RE—ERABERT —EMNEW, TSI
ARG REENEE TR, fII, Guland Leung (2004) ETFHik 385 X
LHARMEETRER, —RE—BETHELTA TG BHEEKF.

AxH, eXEFKSREB_RE— (CE0) QERNZR, WEHR
&—, MCEOitX1, BFUHO.

(6) Wt ZERESWE (AC)

FHEALREALTRO—IENERS, —H 3-5 BERTER
MR PEENS 2002 6 1 ARMK (LR ATGEEN) FH@aE: -
TAAEESERERAXSHERRN, WLEE. RE. 8BS, FoY
EBEEEAE. FHERR. FHEZEREASTRIEFN S FYH5F
BEGHAN, FHERSTRONA—BBIEFRLTELAL. HE
FHERSHEERE: RVFRTRMBHTIA: KELAMATH
HHERREE: ARARE I SATTHNAE: FRARMUMESHEER
KR, FEATMAREHIHIE.

FHBRSWRELRIEAFOMESHRENRENTERR. —F

7



FE EAR oS ELEBRHA

i, HHERLENEHELSAR, NEEEHTHE: 5—FE, dTFwEH
ZRAMBAUBYEEES, BMUTFERLR. Bit, FiFERSMHRIL
AL B BB MRZE. B, Forker(1992)RHM, FHHE A=W
B5ARERBERZRFEE —MHIEHKIKR. McMullen(1996). Ho(2001)
BE, #HitEALSHRERET ATEBRETR.

AZXH, EXLETAAFHERS (AC) HRHZE, MELHAFA
HRETHAERS, ACiHH 1, FNH 0.

B MEHEGER

(1) HRF-WHE (ROE)

—~JH, RERARRE, BREARATNEEEEARRENEHBE
(58, NTIERbIIMMAL. AERNFMEHREED (Wallace et al, 1994).
B4, FSERIAE, FRBENARNKABRKEELRFR, UERS
ERFHEEMNAKFE, NAURSIELHRERBLBRENNERTHEMS
(Grossman and Hart, 1980; Milgrom, 1981).

—BKE, BHFREE (ROE) AHFIRSRENNZL, RELwH
AFAMBRERF, HBRERAED, RERLETATLHH—FHIER.
R WA REEREERE, WARTERBEEKYER, HERAAE
H¥%%F. #im, Lang and Lundlholm(1993)K R, LWAFSMME, #E
BIE SR F . Forker (1992) MIRFAEBKRI, LUHFHALE, BTHFRE
PR AR RE TS I8 . Miller(2002)th X H, BEEAARFATRE,
ARERBBEBAK BN ERE. X9, RIKASH~KEE (ROB)
hEMARNVSER.

(2) #™=Hff= (DEBT)

BEABEABAEERRAZH, PR ETFARMERA, ER
BT ARANHEEN. AABFAHRERE, RALXTHSRRBET, BE
REBRMABEERASR S, LHARNERREEEZHER. RINABMR™
FHARS5 A EAGE R ETEAKTFAME, ZHESHLFEST Eng and Mak
(2003).

(3) BRHE (ZCZL)

~BkE, LHATRKEER, WATDERENHERRES, BErAd



3. PRETARBEREBRERAR

MERBEIF (11, Eng and Mak, 2003). XFEWMATNRKE, FiFE
iy, X8, RITEXETARFEEBRZHKE (ZCZL) EAHEBETHA
AR KEMIEE. —BkE, LTARNFEESRHKE (ZCZL) #5, W
ARAEHHEBEEREE. BE2Z, LHATRSRTMEKE (ZCZL) 588
Y15 BEEAFEMR.

B FHER

(1) AFHE (SIZE)

—HE, RARTREESHMBRA, B, FERUREL. EHRNGE
B. 5%, KARSWIIKBOUNG. BFE ZEAHEFERERYT
Bk, Bk, BNMBEATHRERK, BEEEREKENERELS.

—RE, KEIARAERA LT ATRRERTSWREELHAR
MEG K (Fitn, Chen and Jaggi, 2000; Eng and Mak, 2003; Lang and
lundhokm, 1993; EZNI, KM, 2003); Hib, WHEEMH LHARNER
WEPREE EHATRMMAEKRD (Fm, Chow and Wong, 1987; FFHERK,
2003 %). AN, —APATRRE, BRENE X RAFRMEMER;
B, &30S LT A R MR R R SHEN N A R MER DR E R
B, AEHEREEMEANE R, A S B8 BAMHER Lo 9,
A LB MERR.

(2) HIHHREM L IFEE (AUDITOR)

—RRE, IEANLTNELAEERE, HREQDHRLEH,
IS ER EHARRREATFE I ZHOFERBEES A (DeAngelo,
1981). T H, MK ML THHZ & BT A B — A R A RERIE B R
HEOEVERANEFENOE T RE, BRI LA amE B
BHIRBEE (Healy and Palepu, 2001). H4F, Craswell and Taylor(1992).
Inchausti(1997)yF A R M, SHMFEFMEIER, HHFHHAAMEEHE
KT

FEit, FmEESRE, NAREEEGFREAEEEER. £X9, &
fIL TR BEHERE BN RERFTAMAER. #—F, HEHNELE
RN, NETHESHEE SRR BRMEER La (), EAF
HEEE.



B H.LH 2 A BB BRI

(3) #BERERAT (FFUND)

—kE, FATGN ETARGERENARSRANEREFEEN
ENER. BIREFEES LW, W—REE TEEELHARESER.
EHit, RSEEIRFETHARRITRREEREENTROEH, BRH
EHARBRTFHEEFEZNER, UEEIEEESE. Bk, BRITAXNHS
BRETHETATR ABEAEBHEENERESRE. B, FLMARRM
EEARESN LT, SEBHNERXOEEERRAEER. mRUKE
oy L ARG REBENAE RIS FHAREENER, BaaBHE
HEMERMTEES. Hi0 Ferguson et al. (200 A LR, RE/LME
#X5MH EHHAR, HERERREER.

£, BTN EREAT (FFUND) AERTE. MEATRET A
B, XRfT BB H BRI ER, WK1 RZ, ERRITAR, W
A 0.

G& bk, AXFEBRTRNELSHA, RAEREKI2.

®3.2 BREREXSIRMN

RRER | TREK TEEN TRitR 5
i3 VDI AEMEREERER | WE (BAESD, R
BEHREREBENER
ERTR
AFEE ] MOWN EREHAR BULER mREEEEAR
b3 FRBRAMTN 1, FUWHRHO
GLC BURHTHR BER, MR ER R
K1, EURO
BLOCK KB EFTH BB HHIE 5% R AR E
FERHLA S
RINDPR B EFLH EBZSPRIEEOARS
EHSBABM LA
CEO EHKSCEOMMEe— |EMER, WMREHKS
CEO AHF—ARitH 1, FW
A0




3. pELTAAEERERARAR

AC HHERERE BAUER, RETHIBERS
th1 FUHO
MEt#g| ROE 3 Tl THE S B SRAER G, B
TR 7
DEBT | BEHifig (Iik®) | BAfEBESH, AfiltE
ZCZL BERKE EEN R AFNRREND
Eaxk SIZE AFRE ER RN ARX
AUDITOR i SR AHERE BRI
FFUND HRBET EER, RIT A BRRANE
SNEBRIT R 1, FUA
0

3.1.3 3R

RITE N BRRMRE, BRANMMTHARR:

H;: EEEHFRS BEHGERHENEMRLKR,

Hy: BARERSBEBHERHERERRKER.

Hs: KIREAERSE B BILESRE D AERKER.

He: MrBHEH S EREEBEENEAXKR.

Hs: BRKERSE P&~ 8B EBRENERT 4.
He: HHZERSMRELNEBEREBHENRERA.
Hy: HH-R @ EN G BEERE BREAFEMX.

He: BF-fiffi% 5 B RHE BHEATFRHEX,

Ho: B¥FHKES B EWREBEEATFERX,

Hio: AFAHS 8 EBHEE BHEACTEIEMRX.

Hn: #HiHWEES BBHEREBREKFEMAX.

Hp: AARBRATHLIWAR BB EEHENERSRE.

3.1.4 EER

AP, HTREFEETARAEEEBRENEE S TOTH

3



R ELETAR BEHE SRR

F LA EIHRE
VDI = B, + B, MOWN + B,GLC + B,BLOCK + B, RINDFR + B.CEOQ + B, AC
+ B,ROE + B,DEBT + B, ZCZL + B, SIZE + p, AUDITOR + B, FFUND +¢

HES, RERSHRERNELSHYE, SAK32
32 HiRiEE

3.2.1 BEEE

AREUDE EHATMEEERTENH, MPE EGAR AN
EERENEMEZSITLIERR. X8, B EHATRMTLI R,
WIE S EE MBS 2001 4 4 A 3 BEAE (EHARMTdyKES), 313
AR, BE33. RXh, 2HUERGERREARME, REFE@OT /LA G-

B—, FRHEATUERE— XML, EREEH, AL (FEER)
RI%H . @RGER, EERENAKE: B, AREAFTKREUREEZE
LHE, HFRHREUESINEER, XHER, TROENSEAFTRIM,

B2, EREAT, HYTHABTY, RS ETHEE, AFES
ENERHEREFE, BALEE &, XEHTREBRENIESE:

=, MEFRHETLENER, WTEHBRE M [ A
EREBEBANER, XB, WERA—WEBEERNI R, THS
BABHE RS EREMTIRZ WK

%£3.3 LHARTES%
TS Ti B
& W, H Bk
FAidk
iy
B, BARKGEEAERY
BH
TlE. Sl
G EHEAR
#HENFERS

£
Jn

cal < of ] &] Wi wf =
@ m m o 6 W o
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3. FREDATABHGRERRR

9 I &/, FR
10 ] J5 Hy el
11 K HERAA
12 L Fe & 530k
13 M GA%

Hp

#: RETEEELEAN (EHAT4TEIRES]) (200154 A3H).

#—, FACAFEETARGEBRATIL 2005 FHERBRFEAE
B, BIAPHE L A EHEEBREAAKY. HEE ST X EWARMESRER
E#, AXPIRTREE EWAR. B8, KTORAHIERLEIRMNZ2EIL
2005 4F 12 A 31 BREBBARIT (EELS) MFFAMEREIEREN AR
EHAR, FEESTELETHAR, 369 XK EHAR RFHIRHTFAFLR,
RHF2). R34 REFABIRR TS,

R34 BREMBOTITLRESS

e FHS FALARER ATHE
G81 B R &gk 22
G8101 WfFREBEE 2
G83 TRHL R AR X 5 & Sk 10
G85 ARSI 7
G87 HEHLN A R A5k 27
G8705 WEHNRETR, $5%4H 1
2% _ 69

3.2.2 HBHRE

X, 69 FKEEAMEREIR B THRIBERLAFRMM CSMAR
EERY, 8 EMATHUSFEREE. LHAGRMEEFEREE. L
TARGBESEES.

BHAEP, 69 FLTARMEEMFMK (PDF XH), WEHETETL
BRSPS, FIEFTHHM. BIEXERBNEEVERE, WU

(AFRATIES 2 AME BT AE 51 HERIZE 2 5 )1 2004 G5 1T R(2005
FPAT) hIKE, BRRES N ETAR AERERNER. BRE, A5 L
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R LT AR SBNESRERA

AR BEEGBERREY (VDD.

s, EREHITEEFAEREBRALE, REPEERSHNES
BT 2005 4ERERT 100 L HIE. K, BOBIDPETHHESHE 2005 K
HHLTRERERE. X OB IS THMESFEHIERE, FTX
RTHRFABTOE: 8% RAGLERKBENST: HK, HHREk
KREAE, MR EEHE SARBNEME. SHRRBELERTTE,
~HE, $HEY: B—HE, BANKE, BETHEARANE,

33 LifLER

3.3.1 #iRH%

Bk, #3.5 8T EHAR ABERGBESE VDI KRS &, &
F#3.5, PELTARBESEEREEP, BBEEEESHFEEBEREK
TEE. A% (E) BESMEALA% 104 (0.1341) 574 (0.0940),
EERTEMEER (9%, 0.55; HE, 0.0069) HEAT. K3.65%MH
T ER=ME BB KT HIESH Kruskal-Vallis BE, FHEHEN
147.231, £ ISAFLEEE (P=0.000) . Hik, HR=FERBEEKEH
ESHRBEN. ZAFREN, PEETARERTEIRERLEERE
T B & R ARMKE, LESRRENRES.

#£3.5 REHEREREN (W) iRttt
7 2 EREER HMEER £BiER
a% [ wE | 4% | kg | 2% | kE | 2% | BE
Wt | 10.1884 | 0.1341 | 0.5217 | 0.0069 | 7.1304 | 0.0940 | 17.8406 | 0.2347
EEE | 3.6913 | 0.0486 | 0.8679 | 0.0114 | 2.5720 | 0.0340 | 5.2570 | 0.0692
B A | 20,0000 | 0.2632 | 4.0000 | 0.0526 | 15.0000 | 0.1974 | 31.0000 | 0.4079
#/ME | 1.0000 | 0.0132 | 0.0000 | 0.0000 | 1.0000 | 0.0132 | 3.0000 | 0.0395

C B 2002 R, FYERESHEAWHRMES. CEIFEE 6 XEHHHN “PRRTTAR
BERREE" AL LT ARBAIRE T RNGEEDWNE: BHHRE (6% RRELMB (19%).
GRS (11%) MEEER (3% BEEFAEN LHLCGBEEREER: BREEHE. K
EENHEMREE Y TFRERANE. BeH MR, £l hEE. SERARFEUXE
FRD. Bk, AXNEBRELFSPEANBHINA.

£



3. PEETFAAABEERERRR

3368 JESMN Kruskal-Wallis Test

HREIE R MEER MEREB
Mean Rank 155.18 35.87 120.95
Chi-Square 147.231
df 2
P 000

Hk, #3.7HETEENEBTROERESIT. BLOCK (KBFAT
B BFEH 0.5110, BRKBRARFHFHORE BHRED LHAREHBRH
99—k, PEALE BRARTI LT A T HRIUEN £5F AR K RINDPR O
SIEEHHD HFHESR 0.3517, HEREEH0,0370, REPEEH AR
wHLH, BUBEFHARREA LRLERPETEESRENRD 1/3 6
i ROE (AW WIS H R, XHFEBHEATIE L AR 2005
SERMNL S E; DEBT (SH=RMHE) KFHEN 0.5103, RUFBH
AT FH AR B EGHRMRES: ZCZL (BR&HKR) BTVHEN
0.0301 (& 3.01%) , KHHFEBBARTL LHAFE 2005 FRFREHAK
.

%£3.7 ERYRBTRERERT

xR 9 bRAEE B/ME BAE
BLOCK 0.5110 0.1544 0.0702 0.9087
RINDPR 0.3517 0.0370 02727 0.4444
ROE 0.1685 0.9695 -7.7361 0.2056
DEBT 0.5103 0.2720 0.0779 2.0024
ZCZL 0.0301 0.1798 -0.6822 0.5306
SIZE 21.1181 0.9870 19.6371 25.6531
AUDITOR 8.6472 0.9831 6.9078 11.7335

Seoh, BISREAT B4 EREBRETROHERELAHER. MOWN (BH
B , Y160 HR55.80%, AR RHS5.80%0 LA ERER
HRG, XE5REERZAFR T ATEBEEYRERGASERTRA,

O g BMAINT LW AN 10 KR K OIM/AE B (Herfindahl) W, Wi+ ARFEHBILHN
EHM, %D 0.185445197, FHHE LRk,

e sa—k, AMHNTHRITADNERESRILH, FHRID 0.0032%, X—HH, HEEEFR
M LW ARMATF 27% (BxB, 2005).
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FE LA E G E B ET R

GLC (BURNBTERD , ER1MHE 334.78%, RS BHEARTLM LN A
YU, BURFRRMBRLLSEE; CEO (BIREa—) , MM 515.94%,
RALHARHBRE—NERAE, HNK, REESEIKBENIENL
pisE, BAREIASUFERESLERYBHALRR: AC (FHHEAR
L/E) , HIHLFH42.03%, RAREHETLAARE T AFREER
M@ itERS; FFUND UMERRAT) , EN1IMLEINT.25%, RYME BT
AT L AR, A—ERERERITRE.

#3.8 EEMBERHEEEE

xR MEE &R EmpH (%
MOWN 69 4 5.80

GLC 69 24 34.78

CEO 69 11 15.94

AC 69 29 42.03
FFUND 69 5 7.25

3.3.2 HAEEINRAER

B2, FXAEBRERHETT Pearson HXHRR, FRENE 3.9,
BAKE, KBIHEBETRZAAGFERENSEREAER, RAERIRE
TR RFFE—EMNLEILZM, ). DEBT 55 RINDPR( p =0.404, P=0.001),
DEBT 5 ROE ( p=-0.395, P=0.001), ZCZL 55 ROE ( p =0.688, P=0.000).
E@AEY, ERMHERZ ENEFERERREXTLE, BRSE—EBH
EEWMEIAREMFER. B2, EAREZAFFAZ2FEXLMEAR
*%, LRASEHXEHAE, HAFALARBEEARBNAFS=EERNEW
GHALEF, 2000). FEit, ERBEXE L ENFEFESENE T E.

36



' LT 150" | 1Zs | v8L | 160" | SO | 008 859" T | Sy 1 e9r | (pamerr2) g
000°1 ST ost | 640 | v£0° | soz- | 201" | I€0° z20° 6vl- | L80- | oLU aNndd
. €I | #80° | sor | 090" | 996" | se6 §99° st | oz | ese | (pepmi-z)Sig

000'1 €61° | 60T | 691- | 82T | s00- | 010 | €S0’ LT | vST° | zir- | woLdanv
) @y | voE | 0S0° [ SSS° | SEV €69 66%° 819" | 6£6 | (pomrer-g)8ig

o00r | 860" | ozyt | ez | zior | se0- | 8pO° €80° | 190- | 600~ qZIS
: LSE | 000 | PLY | 89T 655" 959 po1° | 09L | (porrer-g)3is

000'T | €11~ | 889" i 2go- | SeU' | ZLO- ssor | oLlt | Lo~ 1ZOZ
' 100" | LvS' | OLS 100° 920" 805" | 9Ls | (parre-z) s

000'Y | S6€- | ¥LO | 0LO- |  +O¥ 892~ | 180~ | 690 lg3d
) 628 | €EL oIy PIT 9v0 152 | (pemei-z) 8IS

0001 | LZ0" | Z¥O° | t61- 61" e | oyl (o} |
: £89° 0z8 60L" §96" | vvL | (pormi-Z)yBig

000°1 | 0S0- |  8Z0° 9p0" | S00- | Ov0 oV
: Iz8 LZs sey' | Lee | (parmi-g)3ig

000'T | 8Z0- 8L0° 860" | 801 03D
) ors 1L 1z8 | (ponm-z)8is

000'T SLO- | vpO- | 8TO- AdaNid
: 65 v | (popei-7) 8IS

000'T { S60° | OFO° MD019
' LIS | (pomei-z)S1g

0001 | 6L 210
. (perrer-z) 815

0001 NMOW

AN | 9oLIdny | 921s | 120z | 1g9d | 3049 | OV | 0D | ¥4ANId | D018 | 1D | NMOW

WIERMN R EH) vosiesd 6°C




FE LA EBEEBEETR

RIIOELTRATRE (0US) EREHERANSER. BAXRE, K
FERIR?=0.571, WBH R?=0. 479, RHRHHEBRZRRETEROERED
BE. WAt FEHES 6.212, 7 1%09K P ERFE (P=0.000), RAFREIIH
HMERH, FeRtRR.

HxiEEEE, MOWN (ERERR) WREHE, 7% 1050KF LR
F (P=0.065), XKW, ERERRADHTRAELTAR BEEEBEEK
S, XERTZAHAEER; BLOCK (AKREHEI) MABHE, & 10%
HKEERE (P=0.081), K52 FHTMHMHERIIE, AR LSEEN
#R: ROE (H¥F-WAE) MARKIR, £ I0%KKFLEE (P=0.061),
BE5Z TR, Mk, REARE—SHA: ZCIL (BH~HKE)
MRECHE, & I1%KFLESE (P=0.000), RBAFTRKHE, AFH
Btk ts QBT AT HENRECNE, 7 1%0KF L E3F(P=0.000),
RPAMERANLT, AEBMERHEEN/K TR AUDITOR GEMSIH
) WARNHE, 7 1%KTELEE (P=0.002), RPEMSHIFES
#, BEBTRERLTAFABMGEREENKTE, o, K&l GLC.
RINDPR. CEO. AC. DEBT. FFUND £% BN AH R EH.

#£3.10 AEHELEBEKTFERARNE/I_FE (ULS) ZRLHREAGR

TR & | R FHEL R TH P
(Constant) 600 | .13
MOWN 051 027 172 1.885°** | .065
GLC -009 013 ~061 -662 511
BLOCK 074 042 165 1.775*** | .081
RINDPR 028 | 172 -015 -164 71
CEO 016 | 017 -083 ~909 367
AC -017 013 120 1323 | .91
ROE 016 | .008 -223 -1.908*** | .061
DEBT 043 029 168 1.464 149
ZCZL 189 043 492 4367 | 000
SIZE 028 007 394 3701 | 000
AUDITOR 024 007 337 339* | 002
FFUND 014 | 027 ~054 -528 599
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3. PRETASABREREERE

R 756

R Square S7

Adjusted R AT9
Square

Flf 6.212

PiE 000

W, v, S WRAE %, I0RBKTLEE.
3.4 X8/ g

A#EP, BONFEETARFSEARTIAHA, T 2005 FREMER
REMEEUKERFR, RRT FELEHAR 8 EBYEBEKEKEHERE
. HAKR:

(1) $EETATEMA R T EHEEF XL A EREE RS F 1A
B.

(2) LHARAERE. ARAFRE LTAE 4B FSHEKTESE
EX.

(3) EHARIRKHT S HBRERKEEMR, ¥R ER550E
tfs BT A PR,

(4) FMaitmEEgE, Eiaq B ERREXTES. LA
TAREEK, BEHFREENEESH.
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FE LA A B BHERLRERR

4. R GEREN

41 AXHRHBERLE

AP E EHAREBRBEAITL AR, ET 2005 FER0 B BEHE
58, BRTPEETARBELFRHEXFHERER. HRARA:

(1) HEEHARENERE T EZHEELARREREIMEER, Wi
MEEEEFAMAMELEDS. BLE, BREFMREHRERSBEERS
HMEER, EARXFHERFREFNEFAARTIRENENLIES, AF
EMERMER.

(2) EHAFERE. ARFFRFHT AR QBHEREBHEKT
R EEERREANTHRBMEGREENRRE, SHGZWHRERR,
HEERHRECHENHESRART B, ARTABREESRFBU
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EIEHX, SZAMRYAR, ik, FXPEENSBRORE, T E
¥, URFHBRLMRE, RN HERNER, FEERENHNE
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(3) EHAARKESE, BT EHDHERR. REEBEN LD
AF, BEHONRAEEEHRBRRENGR, URSIRRENEL. B
BERNE S5 ARG B BT AAX, SHTEHR, RERFHE—
FH .

(4) EM&HTEEGR, BHEBFRE LTAR 8RR REEKT.
U, FEEERENERS TR e BE L RET EH AR E SRR,
XM EHAR, MATFEREEESHMER. AEAMETAT, &
FEES M EHRA, ARSER Z. ENFA0OKERR. A, 28
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AMLETAREFEASGHSHENEE, BlBERELHER, &)
BRECHTBEERFNESR

4.2 BUERER

R HREYMIE AN

MR HREBIS IR, BEEIRA B MREMET ARSI AR
b, MTEEARR A SLAT=E g 2 AR W HA AR ARA TR
Aldi. BRATMENFERSLEDRIE, ERRBILREHRME
BREEE, ¥TEEANMRME—NER. BRRHSRTRESEA
MBFRESFHAENERRE R, BAANKRESEBANERERR
X, WHEBAMBURYE, BREERK.

R, RELTARMRTLEANBRMNHZEENTTHEHRREH
TE, KEBEHHEALNTITFH L, 2BEORASARARSRENE,
MR R0 E. B, W25t A TR E T A B B
B, mBBARR. REWNE, FHENEATERREEALERR
EEELEME ARG, HEEEEARBEARDREAN—PER
s, FLBRERAOMNEET . ZUFHTRALTAREBHE
M.

n EELHARAEEERHE

B LW ARSI B ELEBEE, BEAMREREZANEBRAT. R
BHEEREMLBR, AN aENEREEEE - MRFHANE. UE
HAEMER N6, BRHTEMNEMMOETAALRD. RERREET
—BRPER, ARTROETENGR, BUFARE—FXARABERE
MR B EBATRG B .

B b, BEEEFTHIRERENRE, X TEANWMNEBNERN
BRhSH T —MENER. SEC ERP RS R MAMMLERM,
EAEMARXHERE SR LR FAEHRL”, TATREET2EIRE
ZHEE R ARG IE LMEBLMER". 1969 ¥, “Wheat commission”
WHBRKESRFREBRETHEREFGMA T, BRREERMEE
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BTHRMFALR. EHRXFNRUERELSERBOREHHTEZX
MEEAIERINFIZ. 1978 %, SECATRA THENCASRTARMILS B 89
&, HT 1979 EXRPT RLWHIE. SECIAHATRMIERE BRI
AT BB X ERIPE AR MBERAE I REEEERN, Hixti
RERFHUREXEEN. 40, WG SEENMIZBERE, i T
WHh“E B FRER R EIHFBFEAAFIE". 1995 6 12 A 22 HRAIES
IFABEER (PSLRA) MR THREEFE BREM RTHIE, HRATEE
T 2WHIE, BT “MAER¥ER” (Bespeaks Caution Doctrine) B
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KELERREERE, PEFRSLHEEERE, VB RNAERE.

B RENEEREMASHE

ATRELTARGEREBENE, BT B8R AR #TaEEE
BHRE, EMYMERMEBHENHEREE, LBiE EHABREERE
B. EHWAFANGFRAEER - MESHBRMHEAER, MUFRIERTH
RIEIE. BEEHLRFHEE. ALY RBGEHESRNCLFIES,
B, MELHAsRNEREENSNENFERITEEER.

Bk, MYRHHED (AR AREGEREERSD. IX2F kHE
fmiEHtams. T ETASAREFEREESIREAFRLE .
—AHl, BEIERSMRE (AFRITREARRFEBHEMAESEEN)
1—6 BMARERPHEH “ARTH”, CLHEEMERABEYNERM. B
ROEZLERAHM, NYHEIRERAE 8 EEREEBRME, g
RHOGHEMKAFERARREEREAMNELTENFE: H—FHEH, LHF
EiESFTHFESERHEEN “WE" £, LWAREERRE KN
REMZGABEE. REEHFKERNIHET -RIIEHRERFR. RAK
BFRRNEAER, EXEABHEBHEENRELTARNENRE A8
FMREFR. EX—TinERT, RN (EWAR 8RS BHEE
51y, % EW4AF EEERABHEREHITEREH, JdMSRESHME
EHERRHEE, UAKARKRERILSRE.
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BREBRILERTH, NUEFTHHES. ¥ TERNGEBRENMNER
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1. B5EBEEBRBHNARA

FRA%

REBAE

L Strategic Information

(1) General corporate information

1. Brief history of company
2. Organizational structure

(2) Corporae strategy

1. Statement of strategy and objectives—general

2. Statement of strategy and objectives—financial
3. Statement of strategy and objectives—marketing
4, Statement of strategy and objectives—social

5. Impact of strategy on current results

6. Impact of strategy on future resulis

(3) Acquisitions and disposals

1. Reasons for the acquisitions

2. Amount of goodwill on acquisition

3. Reasons for the disposals

4.Amount of consideration realized from the disposal

(4) Research and development

1. Description of R&D projects
2. Corporate policy on R&D

3. Location of R&D activities
4. Number employed in R&D

(5) Future prospects

1. Statement of future prospects—qualitative
2. Qualitative forecast of sales

3. Quantitative forecast of sales

4. Qualitative forecast of profits

5. Quantitative forecast of profits

6. Description of capital project committed
7. Committed expenditure for capital projects
8. Qualitative forecast of cash flows
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9. Quantitative forecast of cash flows
10. Assumptions underlying the forecasts
11.0rder book or backlog informatio

I1. Nonfinancial Information

(1) Information about directors

1. Age of the directors

2. Educational qualifications

3. Commercial experience of the nonexecutive
directors

4. Commercial experience of the executive directors
5. Other directorships held by nonexecutive directors

6. Other directorships held by executive directors
7. Position or office held by executive directors

{(2) Employee information

1. Geographical distribution of ¢employees

2. Line-of-business distribution of employees
3. Categories of employees by sex

4, Categories of employees by function

5. Identification of senior management and their
functions

6, Number of employees for 2 of more years
7. Reasons for changes in employee numbers or
categories over time

8. Share option schemes—policy

9, Profit sharing schemes—policy

10. Amount spent in training

11, Nature of training

12. Policy on training

13. Categories of employees trained

14. Number of employees trained

15, Welfare information

16. Safety policy

17. Data on accidents

18. Cost of safety measures

19, Policy on communication

20. Redundancy information

21. Equal opportunity policy statement

22, Recruitment problems and related policy
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{3) Social policy and value-added
information

1. Safety of products

2. Environmental protection programs—qualitative
3. Environmental protection programs—(uantitative
4, Charitable donations

5. Community programs

6. Value-added statement

7. Value-added data

8. Value-added ratios

9. Qualitative value-added information

II1. Financial Information

(1) Segmental information

1. Geographical capital expenditure—quantitative

2. Geographical net assets—quantitative

3. Geographical production—quantitative

4, Line-of-business capital expenditure—quantitative
5, Line-of-business net assets—aquantitative

6. Line-of-business production—quantitative

7. Competitor analysis—qualitative

8. Competitor analysis—quantitative

9. Market share analysis—qualitative

10. Market share analysis—quantitative

(2) Financial review

1. Profitability ratios

2. Qualitative comments on profitability

3. Cash flow statement—direct

4. Cash flow ratios

5. Liquidity ratios

6. Gearing ratios

7. Fixed asset revaluation within the last 5 years

8. Disclosure of brand valuation

9. Disclosure of other intangible valuations (except
goodwill)

10. Dividend payout policy

11. Transfer pricing policy

12. Impact of any accounting policy changes on
results

13, Financial history or summary—3 or more years
14, Financial history or summary— 6 or more years
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15. Restatement of financial information to 1ASC
16. Off balance sheet financing information

17. Advertising information—qualitative

18. Advertising expenditure—quantitative

19, Effects of inflation on future
operations—qualitative

20. Effects of inflation on resulis—qualitative
21, Effects of inflation on resulis——quantitative
22, Effects of inflation on assets—qualitative
23, Effects of inflation on assets—quantitative
24, Effects of interest rates on results

25, Effects of interest rates on future operations

(3) Foreiga currency information

1. Effects of foreign currency fluctuations on future
operations—qualitative

2, Effects of foreign currency fluctuations on current
results—qualitative

3. Major exchange rates used in the accounts

4, Long-term debt by currency

5. Short-term debt by currency

6. Foreign cumrency exposure management
description

(4) Stock price information

1, Share price at year end

2, Share price trend

3. Market capitalization at year end

4. Market capitalization trend

5. Size of shareholdings

6. Type of shareholder

7. Foreign stock market listing information

Y EIkE: Chau, Gerald K. and Gray, Sidney J., “Ownership structure and corporate
voluntary disclosure in Hong Kong and Singapore”, International Journal of Accounting, 2002,

37 (2): 247-265.
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2. MEHRA: HEREATE (AR)

FlFR

WA | EHEH ALK 2] TURKER
000032 | HREAl BIWRALLRATRAS G81 {5 RAAK R A HE
000063 | PHAR tXGE R R A A G81 b ES e TR
0547 | MK A HHENERROHEEAR G81 W& BHAXEEHHE
000909 | MiBA FFENBREFRAR GB1 s RABRIR A Sk
600105 | kAh XS THKMBRHRERAN G81 IR R LA
600122 | ZEEH| ITHZESHERBERLFE G8l 1S AR &L
600130 | # R4 PR GRS HRAR G8l1 15 BARK B &R
600198 | KEHBIE AEaERERGHBAR G8l1 B RARK R & g
600288 | KIERE | XEFLcHERGERAA G8l1 HEREXEEHEE
600345 | KITIEE | AN KA EERGRE LA | 681 WX R &
600485 | HEEN | LRPAEMEBERBFRLS G81 BE EMX R & B
600487 | Fili ke AHFEABRHERLE G81 i fe R R A& HlE
600408 | HEKERS BAEEHERBARLA GB1 i R G &
600522 | FRMH M REH R AR A A GBl1 AfERAREEHE
600654 | CERG TECEROEGRAR G81 BERAXREHEY
600658 | KM I kBHEREER LA GB1 BERMRRERGL
600680 | bRl | LEMaBERERPERAS G8l1 HfE RARX & R
600733 | iR RAEHFREGRAR G81 Wiz RAAX ARk
600775 | BREER HAEER TROERAE G81 B RHE &l
600990 | Mgl F LR ETREARAH Gsl S RAX R WGk
000586 | TLiEMi(E L EERGHERAR G8101 A L4
600118 |FEDE FEABIERBERAG G8161 BEREHGYE
000021 R A| BNERFRUSBRGERASF G83 HEARMXREHEY
000066 | Kkl | PEEHHNRLEIRATRAF G&3 HENEREREHEL
000748 | #iH-JEHL KfEp=lRasRAR G83 HEMEAXRE B
000977 | RMER| RERTFEE~LRHARAR G83 WAL EARK & Bl
000081 | ZHHEH HRZ AR SR HHRAH G83 ALK & B
002027 | LERK LtEERERHERLE G83 LR & A
500149 | R EBRE BELRBRAARELR G83 HEMARAXGEHEE
600185 | MEHE | AREEINHHEBRHARAR G83 HHLEAXTEMEY
600601 | HIEHEE FEMBEBRGAERLA G83 LA R &S
600850 | *EIRMm TR s HRA R G83 HEAREXREHEE
000602 | &D%A | MFLIREORKARLT G8s BEREL
000839 |FPEE%R| PREERELTLRGERLS G85 BEEREL
000892 | KEESRE BEBOBHARAR G85 BRI
600050 | PEBE PERGEGRGERAN GBS BEEEY
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600621 | LR &R L smRpHFRA G85 BEREY
600640 | P DEMK P REMESRBERAR G835 BiEmEL
600706 | KEER | KBRS CGEAD) RAARAR]|  G8s s AL
000682 | AHHBT [MEFENRTFHRESLIRGARAF | o87 TR R Sk
000588 | BiEHEH | BHRHBERIRBERAF G87 LN R
000787 | BIEEH fIBERAHERBERAT G87 HAHL A R %
000836 | KXRM FRETHERGERAR G87 SHACHLRE A R 5k
000938 | HHEEX BEEXRBERLA G87 HHIEYLEE A R %k
000948 |BIRGR | ZAMABTHEESLRATRAS)] 687 LR R &l
000997 | KRG BEFAEOBRRAHRAR G87 LR R R Sl
600097 | Hesr kit eI HERHETRAR G87 H YRR R 5 ik
600100 | BHERY WERTRAER AR G87 it LR RSk
600271 | MLRIGR MEEERMHERAR G87 YL B R Sk
600289 | A5l ARl NG G87 HEHLE ARSI
600392 | AT XM | ABRBIXAHHRHRARAF G87 LR AR S
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BHRR: FYEER OISR RETHRER.
i (1) HARTARE: 69 K. (2) AXHARBEWMAZBIL 2005 F 12 A 31 HEHZRBERAT
b (EEWE) MATAUEEBERMHARLIVWAR, FaEST ETAE. Q) TLBRRIEPEBE
B&mmN (LhAaTkasEs) (20001 F4 A3 H)
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