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The Value Relevance on Voluntary Information Disclosure Transparency :

Evidence from Taiwanese Securities & Futures Institute
WANG Maochang, XU Peijun

(Department of Accounting, Chinese Culture University, Taipei 11114, China)
Abstract: Using the corporations with A-level information disclosure appraisement from Taiwanese Securities & Futures Insti-
tute as sample, this paper extends Ohlson’s model to evaluate the relationship between the transparency of voluntary informa-
tion disclosure and firm’s market value; and further, it examines the relationship between the interaction of corporate govern-
ance with the voluntary information disclosure transparency and firm’s market value. The research results show there are re-
markable positive relation between the transparency of voluntary information disclosure and firm’s market value; and it has sig-
nificant positive relation between the interaction of ratio of independent directors, out-shareholders holding rate with voluntary
information disclosure transparency and firm’s market value, but it has not significant relation between the interaction of direc-
tors holding rate, government agencies holding rate with voluntary information disclosure transparency and firm’s market value.
Key Words: voluntary information disclosure; transparency of information disclosure ; value relevance; corporate governance

Ohlson model; information asymmetry
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Executive Tenure , R&D Expenditures and Enterprise Investment

Efficiency ; Empirical Evidence from China A-share Capital Market

WU Lianghai, ZHANG Yuanyuan, ZHANG Tiesheng
(School of Business, Anhui University of Technology, Ma’anshan 243032, China)
Abstract: Taking the data from A-share listed corporations in Shanghai and Shenzhen from 2001 to 2013 as the sample, this
paper makes an empirical research on the relationship among executive tenure, R&D expenditures and enterprise investment
efficiency. The results show that: R&D investment increases with the extension of executive tenure; the longer executive ten-
ure, the more efficient enterprise investment; the more R&D expenditures,the more efficient enterprise investment ;the exten-
sion of executive tenure enhances the level of the inhibition of R&D expenditures to enterprise inefficient investment; There
widely exists different levels of non-efficiency investment phenomenon for listed corporations in China.
Key Words: corporate governance; executive tenure; in cornpany; enterprise investment efficiency; non-efficiency invest-

ment; under-investment; over-investment
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