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FIRST 0.41 1755 0.40 1774 0.35 1762 0.35 2584 0.37 7875
MF_PRECISE 0.83 1765 1.15 1774 1.24 1767 1.43 2600 1.19 7906
| MF_BIAS | 0.60 313 1.21 541 0.79 650 0.26 1138 0.63 2642
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] 2 [ 7 L 4 BEAE N 6545 2168 6554 2168 2168
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MF_HORIZON = B, + B, FIRST + B,FIRST* + B,CONTROLS + ¢, (3)
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MF_BIAS = B, + B,FIRST + B,FIRST* + B,CONTROLS + ¢, (4)

BIAS_SIGN = B, + B,FIRST + B,FIRST* + B,CONTROLS + ¢, (5)
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N T ARG B I3 B O S SR A R A , AT TR SRR A BEAT T R 53, B0 0 2004 4F—
2005 AFFEAA I 2007 AEFEAHPTASFAEAS , %} 2006 425 [ 28 S0 i 52 7 LLGIBR . JATTA
FEPIASTAEA T (1) — 8 70 (S ) FERTHEAT T AR 3, KR 45 R Ak 4 B o

x4

RSy BEMERIRIERRARIT AR £ A B 57 1% 5 R Mt R R R

2004 H—2005 4E M4 F

2007 4

MF_

| MF_

MF_

MF_

BIAS_

MF_

| MF_

MF_

MF_BIAS BIAS_SIGN

PRECISE ~ BIAS | HORIZON BIAS SIGN PRECISE ~ BIAS | HORIZON
CONSTANT -0.502  12.357 *** 147.755 ** 1.300 4,147 1.562 0.628 39.704 0.818 3.966 **
FIRST 0.584 4.363  60.328**  -3.727 2.376 -0.152 -0.596 1.138 0.340 8. 123 ***
FIRST2 -0.043 -4.238 -160.907** 1.416 -5.271 1.483 0.081 —-89.662 -2.593 " —13.659 **
CONTRALER # FIRST -0.214 -0.358 15.199**  -0.351 -0.179 -0.069 0.073  -12.555* 0.210* 0.275
CENTRAL -0.224 -0.763  76.357 ** 2.772 3.172 -1.175 0.235 114.889 ** 2.018 * 4.508
VOLATILITY -0.011 0.879 *** 0.536  0.989 *** 0.034  -0.301 *** 0.171** 3.528  0.232%*  2.229*
M/B -0.001 -0.009 0.005 0.001 -0.010 0.001  -0.001 ** -0.014 -0.001 *** 0.001
ACCRUALS -0.196 —-6.497 ** —42.954** 1.816 0.410 0.865  —3.496 “** —130.43]1 ** -5.738 *** -3.583
LNSIZE 0.089 *** —0.581 *** -4,357 ** -0.011 -0.179*  0.002 -0.017 0.989 -0.043 % -0.279 ***
INDUSTRIAL -0.031 -0.819* 2.702 -0.209 -0.365* -0.063 0.016 5.188* 0.008 0.552 **
AEARNINGS -0.088 ** -0.486 -8.620** -0.726* -0.907 ** 0.097 ** 0.014  -5.882** -0.052 -0.510***
MF_HORIZON -0.007 *** 0.008 ** - 0.008 ** -0.001 -0.002 *** 0.002 *** - 0.001 **  0.005 ***
AR N 3135 731 3135 731 731 1978 903 1978 903 903
F value 38.988 ** 11.870 ** 13.091 ** 2,753 *** 5.044 % 7.639 ** 3,802 10.365 ***
R? 0.121 0.154 0. 040 0. 040 0.027 0.086 0.019 0.113
Adjusted R? 0.118 0.141 0.037 0.026 0.022 0.075 0.014 0.102
Chi-square 46.043 *** 76.638 ***
Cox & Snell R2 0.061 0.081
Nagelkerke R? 0.082 0.110
Overall Correct 62.2 64.9
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Action of Control Shareholders and the Information Disclosure
Strategy of Management: An Empirical Study of China A Share Listed

Companies
GAO Jingzhong' , HAN Chuanmo', WANG Yingyun’

(1. School of Business, Tianjin University of Finance and Economics, Tianjin 300222, China;
2. School of Business, Nankai University, Tianjin 300222, China)

Abstract: Taking the earnings forecast of A listed companies in China as example, we test that how the action of control
shareholders affects the choice of a listed company information disclosure strategy. We find that the relation to the stock pro-
portion by control share holders to the precision of management earnings forecast is “U” shape, but as to a forecast error,
timeliness and attitude inclination (including forecast bias and lean) is an inversed “U” shape. The result shows that with the
change of the stock proportion by control shareholders, its effect also changes between the entrenchment effect and the align-
ment effect. In order to promote the alignment effect of the control shareholders and small shareholders, we should improve the
independence of the control shareholders to consolidate the supervising effect.

Key Words: action of control shareholders; performance forecast strategy of management; information disclosure strategy;

precision; timeliness; attitude inclination; policy-making utility
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