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Information D isclosure: A Survey of Over ssas Ressarch n the Past 40 Y ears

Huai Jianjun', Lei Hongnef and Zhao Yugian®
(1, 2: Northwest A griculture and Forestry U niversity; 3: Northwest Politics and L av U niversity)

Absdtract: This paper revievs the theoretical and empirical studieson infomation disclosure in the last 40 yearsoverseas The sender -
recipient franevork can explain the basis of infomation disclosure, but it does not describe the process of infomation disclosure in
detail The principal - agent framnevork analyzes adverse <election and moral hazard in infomation disclosure, but its strong
asamptions limits the universality of incentivemechanisn The stakeholder framavork explains agent' s behaviors, but it is difficult
analyze stakeholders' dynanic interaction The intemediator franevork highlights the function of infomation intemediary, but it
makes less explanation for intemediators participation in infomation disclosure and its regulation Some empirical analyses show that
the factors that affect the infomation disclosure are fram fim, media, regulation, and audit, but these empirical studies ignored the
influence of intemediatrs in the dynamic process of infomation disclosure As for further study on information disclosure, it is
expected  analyze, with more empirical evidences, the ganes amongmulti - agents in regulation, auditing, disclosure and reports
KeyW ords Infomation D isclosure; Audit Report, M edia Report;, Goverrment Regulation
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