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KEEWF5E (Beyer %%,2010; Verrecchia, 2001) , H o shHLF 7% 5% 3] 2% AR A 5L
5 R Z B KETE, W Beyer % (2010 HEFE T HZ A B E B P #E M 3h
Bl BARALEE . B AT 3528 5 sl BRI ) w48 (BRI 4O RIS B #8 178
R 52 0 S A ATE T 35 Bl o vh 3R A B S AL, 28 I A AT BC I L R AT £ 55 A5 2 i
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o E B H S AL, A0S A AR T NN SE S R 3 R A G
B & 3 # 47 N (Aboody Hl Kasznik, 2000; Cheng il Lo, 2006; Nagar 5%,
2003) 5 “fif B AL, BV i A8 ) P A 2 48 68 O * Ak e R R 1) Ml 555 L, s £ i 46
H AT X — s AL = 550 B 3 0 S20F 3 4F (Healy F Palepu, 2001),

B P AE ST 3 N JBAN 4548 (Wang 45,2008 ; Xiao 45,2004 5 By 0F1 52 60 5
2007) ARI [A) B B A FIZR L 20105 5K 2% B3 RILBE 3, 2010) 45 J5 1] % 48 A )
H BEAE D n s me R 4 R 2 BOCHR A TG AR IR S E R
(i) £ A 38 ) R O 0o R R R 2010) S R B 2R 5 v /N JREAR =2 Tl g R 3 i) A (
SRR T, 2007 s 5Kk 2 B, 2010) . A A ISR B 4 88 A0 G SCik v aT DLk
B, H T EAMIF I Sz 4 B2 A RS S B ER R S LAY B IR NS
I f5fe = ok A8 2 ELAR S L CRLEE i B S 1 TR A 43 A s AR SCIK BN 7E 3X AN T
AT A8 — s A

2003 4 LIR IR [E B R 5%, 97 g T T 0T Bk, 3 45 3R 55 ol 25 4R A
Al 77 2k 97 B F3 A bk A 57 3 0 A KUK L T 2010 4R - BREBEBE 0 5] K
1) 4 [ 0 R AR 58 kR 2011 41 Do 0 38 52 I K D) fm ] 1 3 — IXUR: o 3X
REATOE S BLZE A EAE B BERAT AR T — AR A R AR S i
FgE i o w55 3 Iy A Bk XU 1R B AR R 5 0 3K 1B 1 AE LR LA
[F) 0045 B2 2 [ BB ER 07 3 AR Bk XU 7 4 ERZE A B ER 57 3h ) g
A BRI 1 Sh AL AT 27 A 38 97 3h 1 A bk XU 19 48 57 O 2R 2 A
27 A RCR AL A X R H R BCER 05 3 AR bk KUK 7 AR 5 e 2

ARSI i R B [ LA 97 B AT, B SE TS LZ B R B RE 97 3 )
50 Nl bt AN 4 U SN R LTS EZR S B S < e I 5 5 o S D= 22
PR3 1 0 RS BT 2% v B B T B B iR 05 3 g AR Bk XU L 1 B RS A
i B Z AT BEIE A A R R 7 3 ) AR bk KU SR gt R A 22 1)l B LAt 2
ALK X — S5 R A EA A P AN A s B IR EE 97 3 ) AR b XURS: 19 R
T2 A R AT LS I L R A 2 AT AR R R Ok A
2L B AR AR 1 DR B R 4 . Ak A B )R B I PR 55 3 ) iUAS bk X
5 23 BEAR A W) T S M T ELAE 1A Al R0 R Ml =2 [ AN A A 35 25 L X
Ui 95 8l g AR bk XURS: A5 B T 5 9% 2 9 A (R D SR B AT A S, T Ho AR
BE 3 TR PN RS A 4 I R AR BB ER AT .

ARSI TR 32 BRI 5 — AR SO SRR S R R WA B2 0 [ R bR
55 20 I3 A b IRV 15 5 R i e RS A 1 Ml 5, A T R A5 B Ry 1) IR 4 T L X
i H R E AR S B 8 A OCSCHER b i g ke sh LS AL 1 B R G 8 50 R A T
AFEAIET B F H KU 5 (Beyer %, 2010; Healy 1 Palepu, 2001 ; & 4§ #
KRAFHE 20105 5K 2% 5 RIBIEL, 2010) 5 55 =, A SC R TR 6 A8 242 385 I 1 o o 2 41t
T — AR BV ERZ T LUE A A AR R B E R H L X SRR
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JERU AL A7 B T 3T TR A B 3 [ vl 2 AR B S 4 2 UL ER (O %=
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ik AU 75 B B A B2 R S5 R SN (L
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Beyer 45 (2010) 45 4 B2 A IR B B8 s LA B AT 58 5 sh L
B SL R Sh LA . A SCHERITIE T AT 538 2 sh LT 1945 B9 i, B
N85 TR AT IS 0915 B 3 7 (Healy Ml Palepu,2001), Healy %:(1999) & ¥,
5 R 58 P 9% (disclosure rating) 5 1l 9% 20 w) 09 B 52 [0l fig A5G, Lang AN
Lundholm (2000) %& Bt , 2 F) 76 -F BB ET 6 > T M0 ] T 48 5 5 5 B 8 4 %, i
el 3% S i 28 BT bk e E S R ORI R R, R — e R
KR T 23 B AT I 45 BOR X FRFRIE (Myers F1 Majluf, 1984) , BIZS &) Ji 5 475 B,
PEFEAT BT AR AR AN RS PR AR BE L AT R AR B A Il AS o R I, B AT 352 B 3l
FLF B9 M5 B B 28 A e F st 78 — 2 R B b S Rp AR BB I8 . U0 Marquardt Al
Wiedman(1998) & B, 4 45 BRZAE 20 vl ffl e s Bt vp i 85 B O ey, 22
PR BT AT S 2 1R B R S BN X B AR R A

WAT SCHR B2 BIE 148 B1Z p9 AR )& Chy 2R IUH D X A 5 B9 e 1T
HBIEZ M, Sivakumar A1 Waymire(1994) & 3, N# A28 5 55k #l 5 B 3 &%
(BERRNE ZEAFTEM LR . Noe(1999) & B, 76 % HLJZ 4 85 24 A 5
I G0 8 F5 A T 22 1 R N S S i B R T IR R S A T
Z 0B SE ARSI BB A W) NN 2l i A AR BB R A A
25y . Cheng #l Lo(2006) L5 FIZE I L5 R . Aboody Ml Kasznik(2000) %
B, 8 A A B2 A T H B0 ] T B RE IR H R IR SE IR S ER AP H
Nagar 55 (2003) & B, 2 vl 1) H JEAR B8 K ¥ 52 B iy CEO i 6y
FIFNEE By AE AR OG . AR, H A I T B 4% 19 28 30 4 SR B sh Bl A S
R P 7 X — a5 % BT A S AT B R

BN A O A B AR BB R 1Y AT 5T 32 G T A A A A B R A T T . AR
JBAX S5 48 75 T » Xiao 5§ (2004) BYAFFE R WY, 4k 25 95 AR Lo 491 88 v o 2 ) 7805 1)
FHEEM EPFEREE ., Wang 25 (2008) W LA B B BT AR A5 4, &
B2 w) YRR B R KT 5 A A5 I L A9 R SR B8 4R L A8 A A LA 5 OG
F . EARHN R 5 T, B AR HE (20100 IR AR 5 45 L2 22 [ 114 R 2 ) A
k5 7 A A i A RS BB R ATy e BEAR B A ey, A5 S B At 1) T
W il i o /{7 R B B . T AR R SR T (2007) W KRB AR 5 rh/INBROR 2Z 18] 1Y)
FRBR )RR S, o007 7 A AR S B8 A2 e R R, e I 45 e B i 3 W) A
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JEA B 7K T 5 A A 1) N A 4 ) ASORT B 48 YA O3 B I 4 1 AL L A7)
WEERMASE, K RBH(2010) & B, RAL 43 B 205 B T mIVA EE, MT
A RARTE TR AT BB EE K CF X SR S B AR B T (2007) B ZE IS
3 XoF [ PR OGBS R R, FRATT L A R A SR LR e A RS B PR
i B sh Al

25 b, AN B BF ST A X AT S AR ER A R Sh L A
(OERY AT 212 i o NI it 2N v S N R 8 i S N S B ol /A
XoF I AR B B R ke 4 T 43 BT R e R4S R AR R B ER W sh AL S &
Je SR s LA SRk AT SCRRAE X — J7 TN AN 2
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RSO 2 5 BRI AR B ) MR BBk B BT S Aol SR i L A
PR 1) T 0m ok F R BEER 95 3 ) A bk U1 B Rk S i E 2
T2 W FR S 0 5 0l AT 35 0B 22 7 T

— BT A BRG] T S AR A R I R T B R R AT
HRESAFRNSIEM I, W Miller (2002) %& . Bt 25 23 w) 3 8] 24 4% (1 4
AR B EE A AR BT AH TS ANH 45 58 B HE b S B R IRE L
1 Aboody H1 Kasznik(2000) & B, £ K% T H Z 81, A 7 3¢ 88 1 15 8 IR
THETE A WL, 76 Y0755 3 T A BBk i 2 508 3, an S Aol i 7 ik 1]
ik FEPEER 55 3 A Bk KU 5 Bk ) A B 220 ST IR A A Aol St
BE2EW 5 I R S ALV 2B X R A kol B 5 55 8l ) A Bk X
W A5 BB i Z BAFFE A OC G &R . BT Bk o b AR SCER 1 DL i

i 1 Aol b 22 , 12 W) A5 82 B ) 1 1 R B R 05 B AR -
ke AU A7 U2

EVG 5 Al A WA T2k 11 AR BR A 1 A5 45 52 JI 55 Wil 114 3 T 32 &4
ANTe] S 3 T2 v e A e o TR R A R U IR 4 I LA B AT Al b i 7
HIH 2 (BRAAESE,2005) . #E 2010 4R)%, 047 219 K BTl 8 m) 45 1 BV AL
RG] Ferh 77 KB 45 1L 5006, 54 K AL fE s F 2 iR 5 BUR R
A B B TR S YA 88 S XA EUFE S RIE T A T2 0002 K i A H
AL T — A EE /R e, i, 30 E B A vl & B R R E BIEA+
3 SR B B B TIT 375 SN A i BE I GO Xof G B 4 0 T ) 52

I TE AT 20 43 B A [ I AT AR B A T A N R A B S AT
T Y 2 57 o A2 AT BT 0,11 32 S0, 06 2R AN 45 DRV i 2 ) ) A o 4 1
P b 257 R e R A v A IR, 2009 4F 9 A 16 H . A J7 B IR AL 2 PR R
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R e R I I T 2 o A A A — I B RO b A W A
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A W (2012) B A B, 2wl e 48 -5 R T 22 (8] 10 397 M 2 B o 4 )= AR 2k
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DR 15 B Z T Y S8 RAAE RGE BT AR R B3, 36T B B A SCHR
PAT B -

BT 2« HE S ORI 22 B P R 2 10 i o m A BRR A 1) T R R
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PFHARMESS 8 BUA H AR R H i GRAE A DX P f ol 3 82 R i — A
R BOAE S5 T E A — A 2R 5 B . ik 5 FRATAE B S b U 52 B i B
LW 5L BR T AR 20 28 90 AR A BUT R T b 22 Ab [ 4 R 5 i) n] RE
R/ A RA AR AR (2010) BIF 58 K B, TR AT A ol v R T 98 47 7 1o ) R
Pk R A AR AR BN T TR £8 BiR . S RAM L. A=A
AR ) 55 B T3 A TRV, 1 SR 35 AL A ARG o DXL, 4898 38 e 0o [ A 57 3
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B4 AR AT HUEEMZEE T 5 (GUF BH AR KGEE R
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Bk XU 1 A7 6L ) RISK R 1, 45 DU M 0, AT 38 i A ) A A 23 W) 2009 4 A
2010 AFAF R 1A B2 0B 50T ok B e o w1 R 48R 57 3 ) UAS
BB AR B . ROA S8 5™ B R L i i Al olk 555, DDUAL i #0174 &t
AR E R AL BB IS — 0] DDUAL B 1, 75 W HR 0., i 45 #L2 AL F7
IR TASHE AR R A SCRY T B R A A i ] TR e B 1 A 2. AT
X (D R in A T EZ A 05 s ) NAS . 95 3 S AR, i
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AR B XURS R | B M A S )RR R AR e, BLAGE IR 1
N T 75 5 A IR S 1 0 B 85 05 2 g AR Bk XURS: £ LR R A BE e
P £ 2 o 3 SR AR 5 (201 1) V7 B (201 D) R SR Bt AR SCHI T LR
B
COMP=q, +a; RISK+a, ROA+o; PRIVATE+ o, TOP1+a; DDUAL
+0o; IDRATIOA+ a; BSIZE+ a5 SIZE+ 0y DR+, SGROW
+a;; MB+ay; Year+ ay; Industry+« (2)
Forr, COMP FRoR 2 ) B =44 #2555 3 4 5 SR8 x4
N TSR HEPER 95 3 AR Bk KRR B S Al AN B A Y O
RO T LB
TOBQ=a; +a, RISK+a, LABORCOST+o; LNEMPLOYEE
+ o, PRIVATE+o; IDRATIO+ oy BSIZE
+a; SIZE+ as DR+ ae SGROW
—+ a0 Year+ a;; Industry+e 3)
Hrb, TOBQ &R A A4ERIITIE QE,
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x1 FETETENX
Ay 25 Al A 55 75 i E S
RISK R o R P R 57 0 0 AR ik KU BRUE R 1,75 0K 0
COMP 25 AR =44 = H Y B AR
e e A B FAE R AFE R Q . S T CHE SR I B < AR R
TOBQ M 4 2R R I A RO AR B B R AR K BB /AR
— ROA TS LR R R A TN T AR R R R
DDUAL W LA R R RSB S — WEES 1.6 08 0
LABORCOST | A AMRT LA IR T AT 4 FR B TE™~
LNEMPLOYEE|4FEK 61 T A A 25 X %1
PRIVATE  |[ME#IA & R A A A RE S WEE S 1.6k o
TOP1 B — T 2R % e A7)
IDRATIO | #hS7 % He L 46 F O sz 38 35080/ 98 5 S 80
BSIZE WHRLSHM.ETHEFS AL
P s DR PE PR AR R AR A R AR/ AR R B
SIZE AR BT R H SRR
SGROW B A B K R ST CY4ER B — EEHEIWRA) /
FAEREIA
MB TV A TN R AT A R
Year AE B 0L AR L 4 A A R
Industry A7 b i FUL AR £, 3 A7 M Y 5 e
VR RS

(=) iR ES 1t

2B T AR EE
FEA LS )8 T 97 8 T A Bk KU1 B . FEEE Q {H 1 35 {H 0 b o 25 7R 4%
s UL BE AT S % AS [ s ol 09 £k 18 22 S B K, X AT BB S 2009 48 B 4R 1T A
2010 AF YT B v A O . AR, £ kolk 8 ROA A3 st kL X &5 2008
AF IR 4 B G LI R WA AT 56, R[] T 2 R AEAT b L VR | R 45 O T A A 3R
K2 FER X P RE S AR 2 1A 7k 8522 R 8k . DDUAL My #4{8
H0.088, XEMRERE 10X AR ERFKABZHEWINEG 1, 4 KEZH
Aol b F B> B RS . RPIVATE (¥ {E R 0.479. BL BT 50 %0 A AR A2
2 BCE Al X TR 55 Bl B A AT L 9 38 A LGB X AT P R R

< EL
Gy

MR IR PEGE ISR . R AT LA 2L 2000 1Y

ENRi A=
®2 FTETEHRESRIT
AR ¥ {H o % P v 22 R/ME R ME
RISK 0.192 0 0.394 0 1
COMP 12.792 12.815 0.785 10.608 14.725
TOBQ 2.813 2.189 2.163 0.877 15.984
ROA 0.040 0.039 0.072 —0.424 0.254
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k2 FETEHBRMESIT

AR ok HE A% P22 fe/ME EZNE]
DDUAL 0.088 0 0.284 0 1
LABORCOST 0.076 0.066 0.053 0.006 0.342
LNEMPLOYEE 7.422 7.445 1.404 2.708 11.318
PRIVATE 0.479 0 0.500 0 1
TOP1 0.339 0.315 0.143 0.085 0.698

IDRATIO 0.620 0.571 0.179 0 1

BSIZE 5.641 6 1.647 0 12
DR 0.523 0.491 0.367 0.051 3.076
SIZE 21.403 21.351 1.213 18.157 25.069
SGROW 0.217 0.153 0.486 —0.818 3.547
MB 5.985 4.740 7.099 —22.247 54.722

RGN TAL FE A B WAL RE, NPl LA R, ol 4 ROA,
HE KDL HWIRE — DDUAL 55730 ) U4 ik XRS5 B 8% 88 RISK
AN ARG FRATT AT B 5 BEXT AR A HEAT 43 A o3 B . 55 3 0 LA 1k XU 5 B
P 5 v I [R) AR S A7 AR 238 O RH DG OC & L TS5 Al (B Z TR) A7 7 2 35 1Y
AR R .

x3 TEEMEXMESHT

A i 1 2 3 4 5 6 7
1. RISK 1
2. COMP 0.0392 1
3. TOBQ —0.097 *** |—0.180 *** 1
4. ROA 0.031 | 0.342"** | —0.01 1
5. DDUAL 0.001 0.020 0.045" | 0.057"" 1
6. LABORCOST | 0.185""* | 0.180 """ 0.024 | 0.161""" 0.028 1
7. LNEMPLOYEE| 0.145""* | 0.339""* |—0.444*"*| 0.195*** | —0.026 | 0.322"*" 1
8. PRIVATE —0.005 |—0.085"""| 0.137"** | 0.113"** | 0.187 """ |—0.089""*|—0.216 """

VLR M BIERAE 1%.5 YR 10 % K B, TR,

(=) 97 8 1 A L ik AR A 89 2 1) st bl

HT SR AR EE 55 3 AR Bk KU AR B A bl A S (D
AT Logit WU, 45 R WK 4, R IFER L HERE EHTA R FREA D,
ROA #il DDUAL ) &% W3 R 1, RIS bl S 22 i FH K FLa & 8
PR3 B ) A 2 A ) T R 55 B ) AR Bk XU (R R RITRGE B
A A I 2 30 VR VR b B 57 97 B0 ) AR bk XU A R R A R 8K 25 1l
i ik la MR 2a 15 850k, mAE B A Ll A6 FF A S, ROA H
DDUAL ¥R & 3% B3 1b M 2b 4525 0E . LABORCOST ) R 40 7E =
AN TE1 U 35 25 O T 26 B Al TG 14 55 3l g AR R T R L A A g
PeFRE 55 8l AR bk AR 15 8 L 3 5 P T AT B S W A L U BH AR SO
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TR 1 ORI AR R A 2 B AT 5 PR

o —MABAE A AT B RGE Bl

NEIK=S2 Yy i A N W NI el 3 N o = = S = S T A 1D N S e /A
VU7 S L 6 BT AT 1 2 v BT KOS BT T IR O AR R T B 1E A
KRR E B2 T 50 57 8 I3 AR A /2 557 80 1 N3k, X T B8 5 B 44 4R 4%
(2010) & BLAG E 4> B2 T T8 AFAE M E A RIEA 6,
T4 FHARELHEREESHEEDISH
SRR ESR S TN RELTHAF
Constant —0.939""" —0.947""" —0.937"""
onstan (—10.17) (—10.19) (—10.17)
—1.818 —0.416 —4.483""
ROA (—1.38) (—0.23) (—2.23)
—0.562"" 0.286 —0.971"""
DDUAL (—2.14) (0.65) (—3.07)
. 7.954"" 7.860"" 8.184"""
LABORCOST (4.37) (3.04) (3.04)
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Why Does Top Management Voluntarily Disclose
the Information of Risks of Increasing Labor Costs?
Evidence from Listed Companies in China

LI Wen-jing', YANG Dan”

(1. School of Management, Jinan University sGuangzhou 510632, China;
2. Department of Discipline Inspection ,Supervision and Auditing ,
Guangzhou Daily ,Guangzhou 510275, China)

Abstract: Using the sample of listed companies in 9 labor-intensive in-
dustries, this paper examines the motive and economic consequences of vol-
untary information disclosure of risks of increasing labor costs. It arrives at
the conclusions as follows: firstly, the management in private listed compa-
nies with worse performance and the separation of positions of chairman and
general manager is more likely to voluntarily disclose the information of
risks of increasing labor costs, showing that the management in private
firms probably provides an explanation of bad performance to meet the needs
of performance evaluation by voluntary information disclosure of risks of in-
creasing labor costs; secondly, the management in private listed companies
with voluntary information disclosure of risks of increasing labor costs has
higher compensation, showing that management gains higher compensation
by voluntary information disclosure; thirdly, voluntary information disclo-
sure of risks of increasing labor costs reduces corporate market value, and
there is no significant difference between state-owned and private firms.,
showing that the information of risks of increasing labor costs is of great sig-
nificance to investors’ valuation decision-making and investors cannot identi-
fy the selective information disclosure of management in private firms.

Key words: voluntary information disclosure; risk of increasing labor
costs; explanation motive; management compensation; private listed
company (WHERE B 1)
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