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companies in Shenzhen Stock Exchange from 2008 to 2011 are selected to analyze the relationship among exter—
nal governance environment financial leverage and over-investment. Through the empirical research we find
that financial leverage has inhibitory effect on over-investment. And there is a negative correlation between
over-investment and local product market competition information disclosure quality local degree of marketi—
zation while a positive correlation between over-investment and local government intervention.

Keywords: external governance financial leverage over-investment

Analysis of Annual Earnings Preannouncement (by LI Jing)

Abstract: This paper investigates the effects of internal and external governance mechanism on annual
earnings preannouncement and its characteristics. Using analyst number following to measure the entity’s su—
pervision from outside and ownership nature equity restriction degree and earnings management to measure
internal efficiency of governance empirical results show that analyst following promotes the disclosure of annu—
al earnings preannouncement thus increasing information transparency. The less analyst following is the later
annual earnings preannouncement is disclosed and the more bad news presents. Relative to SOEs non-SOEs
prefer to preannounce yearly earnings but the precision is lower and good news is predominant. The higher
the degree of equity restriction among top five shareholders the less annual earnings preannouncement is  but
when it is disclosed precision is higher and date is later. We also find that the behavior of annual earnings
preannouncement does have continuity. In general effective external supervision and internal governance
mechanism do influence annual earnings preannouncement and its characteristics.

Keywords: annual earnings preannouncement governance mechanism information characteristics

The Predicament of “Changing the Background”: On Beidao’s Poetry Crea-—
tion after His Immigration Oversea ( by LIANG Yan)

Abstract: The study on Beidao’s poetry creation after his immigration oversea shows that Beidao does not
understand and even repels the present era. Meanwhile he reflects on the background of the past age which
makes Beidao face more grief nowadays. We can perceive today’s Beidao and previous Beidao and the tension
in his mind when he faces today’s Beijing and Beijing in the past. In fact this demonstrates that he hovers be—
tween poetry creation and real background poetry and reality the reality in the poets imagination and the ac—
tual reality. The entanglement of life at present and in the past pushes Beidao to reflect on the past and the
current. Hence  “changing the background ” becomes the most important imagery in Beidaos poetry
creation oversea.

Keywords: Beidao contemporary poetry Today Reply Background Go Home imagery modernity

Chinese-Janguage Media and the Construction of Cultural Identity of Chinese
Immigrants: A Case Study on Australia ( by CHEN Hong)

Abstract: Along with the increase of Chinese immigrants in Australia the Chinesedanguage media in
Australia have been developed. Up to now the Chinesedanguage media in Australia have played an important
role in the establishment of the cultural identity and community consciousness of Australian Chinese as well as
in the harmonious life and development of oversea Chinese under the guidance of multi-eulture policy. Mean—
while they have played an irreplaceable role in the cultural and social ties of new and old immigrants and in
inheriting and developing Chinese culture. In Australia the Chinesedanguage media have become the most
important channel to propagate Chinese language internationally. The cooperation between local media across
China and the Chinesedanguage media in Australia provides realtime broadcasting of “Chinese voice” and con—
sequently forms a stronger identity of hometown for oversea Chinese.

Keywords: Australia Chinese-Janguage media Chinese immigrants
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