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ID —value 7% 0.01 /KF A B EF M IE RN, A& Z 7F 0.05 /KF L5 ID —value 1EAHK,
At C 5 ARARERA BEAA RN, Y WIFE AL T Im B KA EAANME N 2 18 £ R

5 B R i 2 R P ARH LB VB AR 5 4 O E N
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BT, H x> CHox < CIEMEIRENE S IR B R Tk, X5 W 7E A7 & 76 T
FESEG T AR REBE 2> DGR RO 0L N O T S 0 T8 A0 48 1T 30 5 v (04 2 90 8 v S R
R 5 RS T AHAMEE RILR =15 5 R =4 Mt E Z FinEE HR2%FE L, HAR
NN EREIEL T, x> CWEMH E BB x < C IR, B 6 4
RERZ =105 CYH ID —value %3 1IEME, Ui x > C LT x < C B EALHE HEE
B FEREEN E L EINRA; Z =0EAER/ b HIrELEYAEE, WHx<C

PR — AR DL X # x (PR 5en% .
®6 EUEGERKEREXNAZRALR

wiiEmE. ID—value
fRRAT . }iR 5 iR 6
A 4
R=4 R=15 Z=1 Z=0
C 0.071 -0.012 0.140 0.1137** 0.197
(1.09) (-0.13) (1.60) (1.81) (1.44)
R 0.946*** 1.084*** -0.264
(2.94) (3.10) (-0.41)
7 12.002** 5.091 17.643***
(2.47) (0.74) (2.63)
D 0.555*** 0.420*** 0.656*** 0.673** -0.075
(6.34) (3.39) (5.47) (6.69) (-0.41)
s -11.884** 4,588 -8.341 -7.237 7.056
R T
i (-1.67) (0.53) (-0.90) (-1.11) (0.81)
R2 0.326 0.240 0.334 0.364 0.125
F i & 14.96 4.85 12.51 20.20 0.71

VE: FESHEBT N *, v, 2 RIRORAE 0.1, 0.05, 0.01 KT LEEE.

2. AR BN LR R R = AT

(L #idMgetr

TEIESE 45 AT NSRS B AR ABEAME R « BENEA C i #EIGEE X SEA A C
95 5. R TEIEE X SHENA C RN RGHEARD AT, SHEEESHNITN
WEEDHEATG M. X > C BIREA A Te 43 BIE AR ly 93%, X 6 S I7E sE 4
HEMEER] x > C I EEAERHIM x > C MNTTIEFHEN; x < CREAFAE 35% K E e 44 ik
BN, HE X > CHEASR KRR . 3200 x < C RHEESE S H BTN, 451E
INHBEN A FIN 16 36+ 564 76, 96 i, JETETE & HIHE SIS N 0.46. 0.39.
0.36. 0.39. 0.2, HP ik NpliAfe/ NS, 38 AE 56 5 8 I E NI B iy, A SE N LA () T 15
BIEE G H M NI TR, (HARSIRERN .

(2) HRM T K AESEAT LR

IR VE G T BN TEBE N AR DL R B2 U8 S5 3N AR 1 20 RIS R DL R I8 e 58 43
HFIENAT NAFAEZ S, KA spearman FRAH AL LG % 225 A0 & 2 (Al [ R &R (R &R WK 3).,
GERERNBETFHETNRES 5ZREC . Z, ZNHFHEEEMIKEIR, HEABD N
-0.236 A1 0.597, {HAI D, MAHRIEAN R E . Bt BXTARE 6 5EE Z, #HTESHR R

(W 7>, Mann-Whitney U 38278 Z, FIARIEH T O fAEEREZESR, z=-11.442,
p> |z| =0.000, W8 7 5% 4 3 i) 2 kN R S ) 2 52 4 8 0 o 5 1E N RO 1 K/ 56 R T
M. X R 1) Mann-Whitney U #5645 F U8 B A BE N AME 51875 58 38 BE AT A M IR A
EN
R 7 BREZE Mann-Whitney #x M 1

o
A Grou
P Ranksum z p
Z,=0 27148
Z, -11.442 0.000
Z,=1 40748
R R=4 35052 1.290 0.197
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| R=15 |
(3) [EIH%ERHr
b 2L VL S8 4 AT AR R AR B R AT logit [, 26 8 AR 7 il ) 45
BIRZ, Dy BEMWBETERHIENRE, BRI x> C WS S il I
SRR, |%— C| BOKIBHESE P BT T AN AR C. RARE, BHREA
HE BRI N A R RV R S5 P8 R I BB R . B 8 heskI T Z,, RIUFE
X>CHMRERT, Dy56 BNRFEEMK, YHI|x — C| M NE1E T8 B T3 AN
N RIS E R 76 0.1 FIKF F 35 TR, WE 55 4 8 PSS 3 BN HE (B K
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%, WIRHE B B MG I VB 1 32 4 55 O N 3R 3 B R R 35 Sk AR I KN R

32844 | |
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PR O
R A o 7 B 8 B 9
Z, =1 Z,=0 R=4 R=15
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(-1.63) (0.79) (-0.71) (-0.71) (-1.24)
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(0.98) (1.75) (0.09)
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H: SRS N Z fH; <, %%, 4 RIRRAE 0.1, 0.05, 0.01 K R,
6 ML

ARG BRI FICVE T KR 73 SRR 78 2008 1 {5 SR 2 N — 8 1E
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The Experimental Research on the Company’s Information Disclosure
Strategy Based on the Potential Competitors

Li Jianbiao™?, Zhao Aili?, Wang Jing™?
(1.China Academy of Corporate Governance, Nankai University, Tianjin 300071, China; 2.Business
School, Nankai University, Tianjin 300071, China)

Abstract: Potential competitors are important stakeholders in a company. Focusing on the information
disclosure of companies, we have constructed a tripartite game model incumbent-shareholder-potential
by using the experimental method to get an equilibrium result on the interactive behavior of the
incumbents and the potential competitors. We find that, the potential competitors hold a prior belief which
underestimates the extent of the incumbents’ information disclosure with the following behavior: Mostly,
the potential competitors will choose to enter when the disclosed income is larger than the entry cost; or
else, their behavior pattern depends on the gap between the disclosed income and entry cost. Generally,
they will choose to enter if the gap is narrow. In regard to the incumbents’ beliefs of information disclosure,
they have to balance between maximizing the shareholders’ interests and excluding the entry of potential
competitors. The results show that, the incumbents will implement higher level of disclosure strategy
when the expected income is larger than the entry cost; otherwise, they opt to choose lower level ones.

Besides, the incumbents tend to lower level information disclosure when the extra profit is higher.

Key words: Potential Competitors; Incumbent; Information Disclosure Strategy; The Experimental

Research
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