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L1 #RHERMEX

1.1.1 HRE=

SHHE RN BES "R SRR AT P AR T EEERM, 24 L B HAM
BRI BRI A T G IE W BT EARE. FE TSR AL, LA
[ S AR B R R 2R SRR S B R AT B BE B SR A 15 8L 75 5K T T S
P TN MEE BAETE H 32 8| KRB A k. REENTHE T &N K IET
HRK, —E LR EMR L i A r MFE S8R, CHERERTIE B B8, T 8
EHAFBEELSAMENREERGE, B 20 e 20 FNL0k, Btk kA TE2
WA B, LM A R BB KFRRE . A 20 tHh4g 90 AFARLIR, TE
Ja i & —Legi i b A AT RSV B R R VEEOR . Kb, 1998 4F 12 A 9
H . f EIEM & & A O TG BT R 1998 4R48 BEHR & A 56 In] LAY 8 0 ) B IR
WA T 3 L 5 T 4 E R SR ML P SR PO BRI AR AE A T 2 3% F g K
W GBI R N BRI B BT R R B B B AL 5 S5 26 8. SEBRUERA , b 55t
Wi iR BB A A T i T8 B XRS5 A& 9 N BB AT o8 A A
TR B W5 2HE B A AR AT Sk RN R E .

MERIERE EHA RSB SRR E , ~ R B HE LS HE #ETHh
2K, BAARARBAE S B2 L GBS SR sh LA ST e BR R I T HT . &
5 X TGS SRS R 2 TR ESBEA R BE R, B A M SR

e 1



BEHRFHES LT AT W EHENBHFR

FIAFIEEAEBEERAGEREHE ., HiK, EiA R EH#EEEX LS
P R RE AT R P e B, BRI L Bt 1004 M B I B ) B g 1 25 B
FEHEMER. XEEFE—-EBRE LER T RTENA A HERS SR,
HESRFEEFNRRESE. TRAFREEENNHERRAMLSAAL 4
Kl EHARVEEZ S B BR AT 22 R 0 U X R AT OO A T A
PR [R) A

KIWILOK , BE RIS E WA E M BERRSE T A R A BH B IR E S 5 A4
ZhHLDO(Healy Fl Palepu, 2001@; Verrecchia, 20019) , LI J mi 45 52 [ B 45 5% 1
ARIEE ., —LAFREERM 2 R I PR A BRG5H A MR 89 T 37 3R 55 #0472
J2 Bl S T B R R R A T (ERAKE A, HAP R Z 458 A—B0
FREE IR, 2 B BB I ACHE A i 1 , AR KA F R 1 IR A B A T A
3 2 ) R R AL A B A T #E 4 4915 8. (Lang A1 Lundholm, 1993)@, [ #%
T RS, — LR E NN TR A F Z U & ™ &, 115
EHEREHT A SR E &, A T A2/ F B B8R 8O 50N Kt B 5%
(Roberts,1992; Norgan, 1985) . % i AR FH#E (2010) th 42 fit 28 B0 ik 4% 2 W R
MEHEEZRARERABE, AR EHE A EEERE SR, o,
JEA 4 BE (Kaplan #1 Minton, 1994®; Hossain, Perera #1 Rahman, 1995©) %
8 2 5 % (Jensen Fl Meckling, 1976@; Morck, Shleifer #1 Vishny, 1955) /A &M%

O  HGERALE . AN G B A w32 5 ASE S Bl A SR B (R U8 VR A R B 32
A B 1R SRV LA Bl o AR 5

@  Healy P M and Palepu K G. Information Asymmetry,Corporate Disclosure,and the Capital Mar-
ket: A Review of the Empirical Disclosure Literature [J]. Journal of Accounting and Economies, 2001 (31);
405 —440.

®  Verrecchia R. Essays on Disclosure[]]. Journal of Accounting Economic,2001(32) .97 - 180.

@ Lang M, Lundholm R. Cross-Sectional Determinants of Analyst Ratings of Corporate Discloures
[J7. Journal of Accouting Research,1993,31(2) ;246 - 271.

® Kaplan SN, Minton B. Appointments of outsiders to Japanese Boards: Determinants and Implica-
tions for managers. Journal of Financial Economics, 1994 (36):225 - 257.

®  Hossain, Perera, Rahman. Voluntary Disclosure in the Annual Reports of New Zealand Companies
[J]. Journal of International Financial Management and Accounting,1995(6):69 — 88.

@  Jensen M, Meckling W. Theory of the Firm: Managerial Behavior, Agency Costs and Ownership

Structure. Journal of Financial Economics, 1976(3): 305 - 360.
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FLFF (Chow F1 Wong-Boren, 1987 ; Malone, Fries Fil Jones, 19930) % 55 M E R 4
FO P 8% =2 8] 9 5¢ R ERAFAE IE SR 5 T RS

g hT ATV R 50 A — B R B B T BFRRH A W2, LR TR
FIHEIRB 22 740, IR 4 2t M IE G5 A B R R B AR E A,
DA B8 B 2 AR BB I0 S SR A A GE B 9T o K R I R IR R ), LR A
HHENANEARFEEHE S WIEM. Kb, TRAEFFHIBIA N NZEHER,
EIE MR R N AR SR A 7 R & #AE A (Weintraub, 20029; Ber-
trand and Schoar,2003®) , fREEHIE BRI T X — BRI, (BIRIN KRG 78
FAERC A R PSR T R 3R FRAVE R IR IR 38 1 — 8 19 W A8 29 Ul
T LT R . FEX N S, AT AT iy B 22 B 2 AR B e B R T 5T
MR T RIS . 5 AR, Hambrick and Mason (1984) @ fr 4 BA B &
TS E AR E S, AN ERE LR EHEER U REEN S ANE
FIDA S JXURS 10K 3508 B B 1 S [R] B R 3R, JU LR R = BR A AT SE R 7 RN
BRAFHEEEN NS EH L IEEEIER . Hirst et al. (2008) OfI1F 22 H 47 3y
PR E B FEAEYE KA BRI FHIER .

AN BT M 2L 2R F T A 2 L B 2 B RIS R, A 9T T B R EE R R
ML 51 R AT AP A R RIS T — 2R BUR . PR R A FEBORE
BEE R XAE T R G AL . B0, &7 T &5 KRB K& A S i

@  Malone D, C Fries and T Jones. An Empirical Investigation of the Extent of Corporate Financial
Disclosure in the Oil and Gas Industry [J]. Journal of Accounting, Auditing and Finance, 1993, 8(3): 249 -
275.

@  Weintraub E. Neoclassical Economics. In The Concise Encyclopedia of Economics, edited by D.
Henderson. Indiannapolis, IN:Liberty Fund, Inc, 2002, Available from http://www. econlib. org/Library/
Encl/NeoclassicalEconomics. html.

®  Bertrand M and A Schoar. Managing with Style: The Effects of Managers on Firm Policies[ ] ].
The Quarterly Journal of Economics, 2003(4): 1169 - 1208.

@  Hambrick and P Mason. Upper Echelons: The Organization as a Reflection of Its Top Managers
[J]. Academy of Management Review, 1984(92):193 - 206.

®  Hirst E, L Koonce and S Venkataraman, Management Earnings Forecasts: A Review and Frame-
work[J]. Accounting Horizons, 2008(3):315 - 338.
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f#5F (Malmendier and Nagel, 2008D; Zemke et al. , 20009) , ii#E — 5T 1A HEF
AT INPRSF AT AT B , 55 46 3 48 (i A8 3 3 v i — R SN
B T 1) XURS LA 5 11 728 0 MM i L R ST L 5% 14 S 1 IE L (Soeters, 19979
Goertzel #1 Hengst,1971®; Franke Fl Volker C,2001©) %54 &, A [a] B 22 04 il B
W S HE R USARNR B MEAGFEZE S B AERERKAOFEETRT, L
BIPAGIESE= N =P -9 b= W8Vt 1) PR s o = Wi 10, 3 A A N 6
5% 2h 115 B R XUR , X S fE A5 3R 3 2L BB RS

A RN SIS B R T R 25 | AR AL AE B BT R R 4 T U AN 2 4 A S
U 5E W EEXRE, PHREN, 15 LSRR EERERA 7 KA KL S,
i 8 A R AL S B MR R DL SOl S B4 A R S e SRR
FEASCE AR L A SN . B AN A I 55 5 A R 0 R B A R Y T B ) A A A
AE 7, O A PR RS R . PR, BE BT O P SR T S EHE Y
BAXMGEE. RERATG A FTERER LB, il ERREAES, FETHA
ST, EXFEI T, RERAT S L ORTERBEX T/ E &ML g
DL RGE o RE H FORME SIS (R BT RER R, eAh, DA ik
FIRIESR 43 #77 0 A AR 3% B9 wp A AL A X 48 3L )2 Ml 45 98 455 #4997 4 o]t 5 | A A AT B

H N TE(E BB RO G, 50 A E RN EHEE B 50/ B 2k L
A F G R E BB R AT N R ST RGEMIRA R 8T . = Ak BA BRI (4 & J8
AT — 2L AR AR TS 5 R B (15 BB EE DRAT S LA RAH B (1 2 9% 5 Ry
KT HEH. EEZRB HRIHRNAL, BEA NEE A 5 A B KR XA EE

@ Malmendier U and S Nagel. Depression Babies: Do macroeconomic Experiences Affect Risk-tak-
ing? [J]Working Paper, University of California, Berkeley,2008.

@  Zemke R, C Raines and P Filipczak. Generations at Work: Managing the Clash of Veterans,
Boomers, Xers, and Nexters in Your Workplace. New York, NY: Amacom, 2000.

@  Soeters J. Value orientations in military academies: A thirteen country study[J]. Armed Forces
and Society,1997(1) . 7-32.

@  Goertzel T and A Hengst. The Military Socialization of University Students[]J]. Social Problems,
1971(19):258 - 267.

®  Franke, Volker C. Generation X and the Military: A Comparison of Attitudes and Values be-
tween West Point Cadets and College Students[J]. Journal of Political and Military Sociology, 2001(29):
92-119.

040
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BT RE BT
1.1.2 HREXSHIE#H

(D #BhELETHK

F— X TEEFFEHEISHE XS TR, ArREREBEN ERREE,
R E PR AR RS B E T AR KE S BE T, i Lii A kst
P B ERAT i 25 R, BEEE RS R AT BN A S AR AR b w224 5%, [R i
WES AR B ERZ AN A RS . Hie, M EEARSQAEEHEX
AT WA B TRA B R, — B ROk, AT A IS O R BEA T
G MR RIBDFBUR T EBURR . BEE B B AR B KR, FATHI BT S R EF 4
F& 1 Xt VAR E IR A o B[R] At S B, Al A 380 7 ThT A X R BE , B AR
TE4 A BT S SUSE UG 1 A0 A AR » (B 7 Bl A 88 1R A N B BT 7 A ) 532 Wi Bf
HEEH AR, Flane 28RBS H SCHREEN] X RSN DR IEHT T
WFFEZ e KB 8 B BN R X 2 ) B ARG IR 3R BAT LR W), (B AN A7 AR 35 28 e
THEE ARG EIAS R BREE . (ORI SR E I RAXN TRE A RFTAER
16 FRERSE SN AURS (B AN AETE R A B 51 B B B BRI TN E AR AE B4 i 4
5k EmER., ERERBICAMRNAR ABEMR LT ARERERGFR
e TR PR R , — 7 TR TR B AR BAERIS , 2T T R RO AE XS BT A RIE B
BB IR, F 5 T B A KB SVE R B — i, T AR SR
B BA BRI A 3 AL [R] AR FE 3T 5, B0 A B i 55 AR X il B 5t B80T 7 A
IR, PR A i FOR AR SEmT 58 h A ACER BRI 5 s BBl BA B HEA T B 5 SR
AR #3728 7 R B S SR PR 2 8] BBk R B AR IR A BIE T .

B M TROHABEIBHES TR, AREUTILATE:O #—2H8
F ARSI T 2 K. SIS R LB Z BB R UEEAF
ABl X — G R ENREZEEREBIEN. HAAFEROREEA
ROUHE CEO AR BEHER AR ERME TS HAER NI ZESR,
i H—oA & E K CEO B AA R B, M &K E R H CEO AEZH A H
BERL XL A A B A SRR BB BABIE HOESE . A B LI E EH AR
FEAS SR TR T 5 B A R A X R R SR R i 2 B E B TR Ab T E A B
AR, @ YR T Rk AEE KN A . H AT LS Birsh A ZEE S 2 B BT 5T

e 5 e



BEHRRHES LT AR L ETENBHAR

F BN AT FE R B SR SE T T, N\ W E A A EIE S . BARA R
FUSRA R, HAEME BB YR 5 E MBS R AR, T HAUA B Skt 2
RMNEE N A (CEO 5 CFO) f BE#AT 04T, M RPN = B H AXHE S8 E
B, RATPFFIE T 88 095 SRR A (UX 2 5 6 5 58 1 fil 9% 2 3R (Ber-
trand and Schoar, 2003Q) DL % & & # B (Milbourn, 2003@; Rajgopal et al. ,
2006) F=A g , 1 LR A AE BB RVEERE. O BT HER
ISR . AT, XTRZEAEISHMPTR, EMRE T RRE A 1 e
HERRSENEE, A ER SRS SR, ABEREER S
e BB HRLE & ERRA T X — T HMH5.

(2) AFEFLETHK

F— X TREEM T A BXE 2\ 550 5 5% sh L 2 81 0 B A7 1
K Rt AT T 20T AL e, W] USSR 3 58 2 AR b i 2 A 22 B 6 B &
WG H G, RS S HUE 5 B R B EZE A B R XXy TR MRk
RBARA B

BN TFREEN S ABX TRE LA RS AT H LSRR
T RN Tl G T 5 R ) SR W S LA T R AR 43T, BT LA B W
B GF S B A R ARG B 77 1], TITGE R ATT A A 55 015 8 B B8 (0 W AL
BT SC ] BE R AR IE . MR BRI NN 3 % BB A R EHE R R
Tt A SRS 1 DL AR SR R B 2 8 ATEPATH A “AR 7, N A
AAMEHE(ERE,20119),

B FAREREM S, AT AR 2 5] & E X B () B4 IR
ARINIR . X S5 B BB 1 4 A 7] 2 75 480 LA B e if & A 00  Fo0 ) 1 2L A ] el
FHERIBE ST . [R]B AT DA(EAE 312 AR5 B8 47 b DX 43 B3R L6 T 00 i 1) /5 BB 8% <7 R4S B T

@D Bertrand M and A Schoar. Managing with Style; The Effect of Managers on Firm Policies[]].
Quarterly Journal of Economics, 2003(4):1169 - 1208.

@  Milbourn T. CEO Reputation and Stock-based Compensation[]]. Journal of Financial Economics,
2003 (2); 233 - 262,

@ Rajgopal S, T Shevlin and V Zamora. CEOs’ Outside Employment Opportunities and the Lack of
Relative Performance Evaluation in Compensation Contracts[]J]. The Journal of Finance, 2006 (4); 1813 —
1844,

@ ERE BIWREARBUEGHE. K4S, 2011(4):28- 31,
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F1E 4% #®

B2 5F KRN BT SRR g B IR E] . B E ARG 22 B B hn - iH B T
FE P I T AFAE ) 4 AT UE SE 45 B FIAS BERS N B ARFAE

A BATRBF R HF TR E55, 3R 1 VRO B S A & ORI GE AR o
TE T ) S5 Bk XU RS v 9 /E B (Cohen, Ding, Lesage F1 Stolowy, 2008@) . M LA b 7 T
RE ABEAENALEL,

B AT RAEALGE LA ] B FOIREE o 70 HrHE 22 A B il b I A B35 19 TR
R oHE AR TSHE AR ERBD MA(AREHE =MEEEL R
FEBBIRPRARER, R EMARIZTFER, KEEETRENER
WP EEREH#H TN, HENARESEHEMARERNEZN G EHEN
Em AR, BATREELTIA N MR E A RERN R RE, W ZERE A
A VAR | T SEE A A RO AR A0 R SR ALK .

L2 #WERANE. BREITE

1.2.1 HARAA

A4 EEAK IR A B A B A A BRSO, LR B AN H R Ll
HRMEGFER =T HFIEN R E AR TRETRIES LA s EHE
WS E B FRAT AU R AT ERIOKR . BOTKEEZELT =A .55 —, b
KRN 2 BB, B AILAE. BETRBERTSXA R FHE %
ML AR . B8, LT m ANAAT B R , B4 R SRt (R, A\ ) A SR XS
A B AR B R A A R A AT . =, B WA AR R R, B L A
NENLGTIE BRI RS R 22 T AR RE T RRENEm., BE5L E
REM, FEN=ERITRE. B L1 G TARHRNERNEZES T
REZR.

@ Cohen ] R, Y Ding, C Lesage and H Stolowy. The Role of Managers’ Behavior in Corporate
Fraud. Working Paper, 2008.
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bl
<J

4 L 4
r“"““? """ : T (OB R B
L AnwRsE | | e
[t | g L
DB | |
. | CBEER

Bl FEXERRABSEHEER

(1 £ 238 &% #FFHES LG FRERE DI @R

FER N, EHAREEZSTHE SR SR K2R, FEARILE, X
UESF W AR 1] AR B 5K Tl S B MU SO — 77 T 55 il B 5 b S T 45 b A 20
VA ESR R SRV S S5 6 55— e A VL AR R I B R 19 L i A #
BB R Eah MR L GBI . A BTG BB BT 5T R A L
S5 a RN ELE A B R A GRS SR U, NRE B SRR M L, BT T8
ERART SRSt E B B4R s AL a0 R, X B HOR T R AR IE R A
B R NTERA .

(2) L3 HERFHEN LGRERBEHIELEY AAFR

THE EMAREERLSHEEHHARSE. BANS, YA EHZER
R (RLAE B AR D KA SHE 5 8 B ST I PO AR ) — R B 8. X
LR PEAL T T AT K G X TR RS PR RS | TR0V Rl (3 BE S 24 ) T
16 S P AT BOR SR IR TH O T B YA 1 55 AT DK 3k S0 I AR R 000 “ 4
fiE” . ZETCHER, BURHIE EEERE T B8 15 BRI XS B /5 SR = A= . AR
ABRRMAARHE R A A GBS HEN2ERE? XIERAMRST FEHTM
M.

) LFASZHEXRFHIEL LGRLEFTHLZAYAAAR

NAVERENT RFEER B EERE T EEEM EW T LSS %
BT KRR RFAE . TP H BB B T X — 15 BIF X AU T AH R i 2
B, #5 Z, EHA RSB R T SRR A Z 8] T AR & EH RFHEMNE
M REBRATEBH . RERAT 5K TR LR, R BOE A 4, BT

08.



F1E % #

IR R EXFFELT, REFAT S LR TEE R T 88 & A0k
G LA SGE A R T SO S A S BT IR EE KRR, ARaNE
PRI E ) )8R Mk St B4 1 T 3 SONE An el UL AR AT A T RURRALE
Xl S 4 B R R 75 A5 B T S 1R PR A B, T O HOR B A FE B R B
HIPRE o

Bl - FERR NS, N T B bR LT A AR BRI R T 5 e
WG B R IR, # T N O 2278 FRA AL S, RATE R B R E 5 56%
FIRNZIEGIAT A AR, X4 b)Y 22 B A & E ML AU T AE
MERE , A2 H AR X AR B R SR T R EER.

1.2.2 WHARAEEFREL

AR AL T 5 AR R AT RS & BT i s A & v B Bl
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