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*1 TEMATENESEFEHRESRIT

- 2004 4 2005 4 2006 4F: 2007 4F
Mean N Mean N Mean N Mean N
MF_PRECISE 0.83 1765 1.15 1774 1.24 1767 1.43 2 600
| MF_BIAS| 0.60 313 1.21 541 0.79 650 0.26 1138
MF_HORIZON 63.85 1765 70.04 1774 75.05 1767 71.17 2 598
MF_BIAS 0.43 313 0.19 541 0.10 650 —0.04 1138
BIAS_SIGN 0.61 313 0.60 541 0.52 650 0.40 1138
HM_OWNER 0.0114 1765 0.0100 1774 0.0115 1767 0.0300 2 600
HM_ WEALTH 12.39 1128 12.00 1163 12.68 1130 14.51 1630
M_OWNER 0.0017 1765 0.0020 1774 0.0015 1767 0.0069 2 589
M_ WEALTH 11.86 438 11.67 404 12.05 334 14.71 541
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HM_OWNER HM_WEALTH
Mann- Mann-
HIGH LOW z:’j{;’f’% HIGH LOW  Whitney | HIGH LOW :lﬁ;@; HIGH LOW  Whitney
K% (p {8 K5 (p fED
MF_PRECISE 1.53 1.16 0.000 |4 784.99 3 869.30 0.000 1.53 1.13 0.000 |2 998.64 2 391.80  0.000
| MF_BIAS| 0.14 0.69 0.004 |1 158.75 1 343.45 0.000 0.16 0.81 0.000 | 783.38 913.11 0.000
MF_HORIZON| 76.81 69.48 0.000 |4 257.03 3 921.65 0.000 73.00 71.18 0.293 |2 565.61 2 514.75 0.304
MF_BIAS —0.02 0.11 0.073 |1 282.13 1 326.81 0.330 —0.02 0.19 0.190 | 853.57 887.07 0.219
BIAS_SIGN 0.50 0.49 0.706 |1 334.71 1319.72  0.706 0.49 0.49 0.805 | 873.74 879.58 0.804
M_OWNER M_WEALTH
Mann- Mann-
HIGH LOW z:ﬁfﬁ HIGH LOW  Whitney | HIGH LOW :Pﬁfﬁ%; HIGH LOW  Whitney
K (p {8 R (p {HD
MF_PRECISE 1.64 1.18 0.000 |4 980.75 3 915.36 0.000 1.67 1.11 0.000 | 1088.70 796.77 0.000
| MF_BIAS| 0.16 0.64 0.097 |1 136.16 1 330.78  0.005 0.17 0.69 0.059 | 243.40 295.04 0.000
MF_HORIZON| 78.35 69.85 0.006 |4 323.75 3 938.76 0.005 78.02 69.21 0.003 | 927.47  840.45 0.003
MF_BIAS 0.03 0.11 0.832 |1 339.74 1 320.59 0.783 —0.03 0.14 0.531 | 278.83 279.08 0.987
BIAS_SIGN 0.52 0.49 0.602 |1 351.47 1 320.00  0.602 0.49 0.49 0.930 | 278.23  279.35 0.930
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AR AT Z 185 BN XTRR AR B . = R R R A 5 4 B2 Ml 5 A
TZEAE 1 Y%K 1 3 Gk 56 L H 5 b 45 B 45 Jim 1 20 7 10 %0 7K S b 8 3 1E A
Ko XRMT,BERE w5 AR B (B B L A I RT B8 S R R AT SR UL 1 F)
SEIE AR AE R 22 LAV AR E . FRATTI R A B2 58 A A SR U 1 1)l
SRS O] LA RE A 0 B S (B AN 2 DR 6 A4l S 190 Rk TR A R X R

i 14 U 25 SO 2 08 R 5 1+ BRAR K A 3
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oF It

I H B S B B R P E S B B R
P K Je e Rtk ik Jo i 1 e gl
MF_ MF_ MF_ ME_ BIAS_ MF_ [ MF_ MF_ MF_ BIAS_
PRECISE BIAS| HORIZON BIAS SIGN PRECISE BIAS| HORIZON BIAS SIGN
CONSTANT —1.058""" 4.315° [97.213"" 0.889 6.802°" 0.165 1.229  [138.299°" |  0.067 6856
HM_OWNER 19.763°°" —40.627 ""(237.347 77 [—24.147°"  0.571
HM_WEALTH 0.295 —0.42377" | 5.039°"" |—0.281 0.031°
VOLATILITY 0.049 0.247"" 0.187 0.162 —0.043 | 0.052° 0.322°°" 0.982 0.206 —0.052
M/B —0.001  —0.001 | —0.005 | —0.,001  —0.001 |—0.002" 0.002 0.021 0.002 —0.001
ACCRUALS —0.311 —11.523""|-43.624"""| —1.079 0.229 | —0.473" 17.429°°|~58.891°""| —6.460 """ —0.159
LNSIZE 0.115°""  —0.172"" | —1.224"" | —0.031 —0.305""" [—0.109"""  0.206  |—5.993""| 0.161 —0.325""
INDUSTRIAL —0.563"" 1.012°" | —3.499 | 0.937" 0.098 [—0.330" 0.277 —2.374 | 0.532° 0.074
AEARNINGS —0.050  —0.057 |—7.917""|—0.301"" —0.619°"" | —0.026 0.157 |—7.154"" | —0.076 —0.570""
MF_HORIZON 0.005°""  0.006""" 0.004" 0.001 0.005°""  0.003" 0.002 0.001
N 6905 2 291 6 905 2 291 2 291 4543 1557 1543 1557 1557
F{i 37.021°°7° 48.160°"" | 16.546 " | 4.678" " 45.548"""  87.807°"" | 15.623° " | 12.060 """
R’ 0.042 0.146 0.017 0.016 0.075 0.314 0.023 0.059
P R 0.041 0.143 0.016 0.012 0.073 0.310 0.022 0.054
7 K 56 132.891°" 83.309 "
Cox &. Snell R* 0.056 0.052
Nagelkerke R’ 0.075 0.069
(?verle’ |Percentage 614 0.7
Correct
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o M HU A 5 1 B R ok T M (5 1 R B o
P75 A B i e il i A Fafd
MF_ MF_ MF_ MF_ BIAS_ MF_ [MF_ MF_ MF_ BIAS_
PRECISE  BIAS| |HORIZON| BIAS SIGN | PRECISE  BIAS| |HORIZON| BIAS SIGN
CONSTANT —1.788"" 6.277° " [89.387 " 2.086 6777 |—1.610""" —1.055 [140.196° | —2.309  7.296"
M_OWNER 100.637 °°—151.372°°1105.891 " [—88.741 2.264
M_WEALTH 0.241°"" —0.426 5.902°° [—0.473""  0.001
VOLATILITY 0.050 0.285°"" 0.170 0.185" —0.043 0.043 0.523 5.941"" 0.284  —0.911°
M’B 0.001 —0.001 0.016 —0.001 0.001  [—0.009" 0.005 —0.121 0.009 0.006
ACCRUALS —0.241 —11.652"""|—42.325"""| —1.158" 0.228 | —0.554"" —16.667 " [—37.822 " |—15.998""" —1.999"
LNSIZE 0.150°""  —0.267"" 0.852 0.089 0.304" | 0.013 0.278°" | —6.364""" | 0.348 —0.336""
INDUSTRIAL —0.434" 0.219 —1.359 | 0.464" 0.107 [—0.324"" 1.078"" | —3.863 | 1.367 " 0.382
AEARNINGS —0.025  —0.059 |—7.577°"" | —0.301"" —.618"" | —0.093°  0.519°" | —10.403 | 0.492 —0.346"
MF_HORIZON —0.005""" 0,006 — 0.004 " 0.001  [=0.005""" 0,007 | 0.006"" 0.002
N 6 896 2 286 6 896 2 286 2 286 1537 483 1537 483 183
F i 24,7537 44,1827 | 15.925 4.289" 27.954 66.646° 8437777 | 48.411
R’ 0.028 0.135 0.016 0.015 0.128 0.532 0.037 0.452
% R 0.027 0.132 0.015 0.011 0.124 0.524 0.033 0.442
Rt 131.102"°" 35.681°
Cox & Snell R* 0.056 0.071
Nagelkerke R 0.074 0.095
Overal - [Percentage
. & 61.4 60.9

i LT IR  FRATTRR S0 ) 44 R A — S T B L Ul W] e A AR IR e A A B 4 R
AR (PR AT — S A B AR T
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JEEAS 43 A ] R R AR b T 4 WA B R P S A A OR T BORA R 25
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Can Managerial Stock Holdings Reduce Agency
Conflicts in Voluntary Information Disclosure?
Taking the Earnings Forecast Data of
A-share Listed Companies for Example in China

GAO Jing-zhong', ZHOU Xiao-su®

(1.School of Business . Tianjin University of Finance and
Economicss Tianjin 300222, China ;2.School of Business
Nankai University s Tianjin 300071, China)

Abstract: The domestic and foreign literature tests the incentive role of
managerial stock holdings as an important means of the solution to agency
problems. Taking the earnings forecast of A-share listed companies in China
for example, this paper analyzes the incentive role of managerial stock hold-
ings in the solution to agency problems in voluntary information disclosure
by testing the effect of the choice of voluntary forecast disclosure. It arrives
at the following conclusions: firstly, with the increase in managerial stock
holdings and stock holdings values, the precision and timeliness of disclosure
mode of voluntary selection which tends to be robust rise. The test results
show that this role is further strengthened after the split-share reform. The
results indicate that overall managerial stock holdings can reduce agency
problems in voluntary disclosure to some extent.

Key words: managerial stock holding; stock holding incentive; agency

problem; voluntary disclosure
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