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Abstract

There exists information asymmetry in stock market due to the
imbalance of information distributing among informed investors and non—
informed investors, so we can not neglect the creation of information
premium of risky stock assets with price formation process. Since October
of year 2009, Chinese venture exchange market has been set up in order to
meet the potential requirements of construction of multi—level investment
exchange market system. The venture exchange market has attracted so
much attention because of its valuable innovative characteristics, especially
since the beginning of this year, almost all the stocks have won much the
average index of Shanghai comprehensive indexes and created the historic
summit of exchange price. Since the market was built up for about three
years, this paper decides to take the first 28 companies who get IPO in
Shenzhen stock exchange as research examples, with keen analysis of their
financial data to study the internal information asymmetry premium.

This paper begins with the survey of important research literature of
behavioral finance theory, positive accounting theory, microstructure
theory, information theory, with clarification of related definition such as
public information, private information, and then followed with positive
empirical research including five parts:

The first part sums up with information demand and supply of
information with respect to the equilibrium of stock price. Theoretical
analysis indicates that the risky stock assets holders will ask for higher
payoff than those less risky assets, and the potential investment return
rates of will become higher if the assets holders get more private
information about the investment target. Then we turn to discuss the
theoretic induction be'tween information disclosure and the capital cost
level. I resort to the game theory to analyze the single player and double

players of company the prisoner diploma which can be found in our



domestic listed companies.

The second part turns to the related factors of public information
which will lead to the information premium. With the similar use of BIRR
model, I try to establish the macro economic factors model which includes
five categories: confidence risk factors, time factors, inflation risk
factors, operating cycle risk factors, market timing risk factors. With the
total 27 risk factor analysis, I find that the B1 _ B5 play great role in
deciding the investment return rate of venture market stocks.

Besides the public information which may cause the information
premium, the third part tries to analyze the private information which
might lead to the information premium of listed companies. With the panel
data of 28 listed venture market stocks, I find that if the confined stock
rate is higher, the bigger R? value may be. This indicates that the arbitrage
through private information possibility may be high. And the same
conclusion comes with the high level of equity assets indexes.

The fourth part comes with identification of the relationship between
the level of information disclosure and the level of capital cost level, which
indicates that the full information disclosure will surely lower the risk of
investment. What need to be cared about is that the accounting incoming
does not accord with the level of information disclosure, which indicates
that good corporate governance mechanism will enhance the value of
particular investment company.

The fifth part makes use of evolutionary game theory to check the
corporate information disclosure. I find that the payoff parameters are of
great significance to the stable strategy solution of realistic information dis-
closure behavior, and in realistic regulation process of we should pay
attention to the rent—seeking behavior of governmental regulators so as to
create more open, fare play. This paper concludes with the appeal that we
should not only care about public information supply, but also increase the
quality of corporate private information. The governmental regulators
should carry out acts to influence the punishment parameters, increase the
exchange efficiency, so as to promote the healthier venture market.

Keywords: Venture stock market assets, Asymmetric Information,

Information Premium, Public Information, Private Information
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15 BRIV 952 B0 S L, BBESE B0 A M N R L AR B R R BL & R B 3T B
{8 . T AR A B[] B R A B E P R, R R SR B H L R BRI
R, FEE, FEAHEMEAE, Hirshlfer (1979) Ak, FEBRN—
FhA FROTE & B P KA IH S LA BR A 1 A8 1k L 25 48 9 O 7 A i R Ak
Ty —FAE RO,

WEFR Y= bs R P 3h e AT X —HRBBEIERINATE = B
RERIE. 20 a2y, UESFBUH BRI B ik 4 3% B2 R 52 )5 A
BRRE. 5EAEMEREFEEARR MR, SRS R 0IE
FMAE O EERA G FRER K, WNIERT s ERA B S AL
B, FETT LA S A AR A RO — R L, R R Y&
57 LAY IEIE AT, DA ik B BT T UE 35 A 4% B9 B B, I B BUKE T S 3K
BB, FLLE, BERMERKBEE MR FIEFTHNERE. &
H—-HEEMER, ERSTBUEEEER AR N EENRRER, Hif
A7 LB AR S TR AR A AE IE S5 8B O, A RO BT 2 M N T A
GBS, W K KB, BHNT. P, BOREWR E o
TH.

20 A EA B KIMAARH - B HEWEAEAE GEZF2H) F
R TRATRE WSS, WK “HRIEFZL”, GEFH) B
HHER “REXL". NESH, EATSHERRZ M ERE

@ Hirshlfer, J.and J. Riley, The analytics of uncertainty and information — an expository
survey, Journal of Economic Literature, 1979, 128~139.

@ AKH--HEECH F, TP, B GP) . BHEINREE [(M] . dbw. AR
i AR . 2010.



W B X R E Pk TR . BT 40 b7 #9 BAR 8 A xR v G 2R
M SR A M e B E, R HIRXHESR B> MR SR R e, %
T LR TR Sk B A R H L b Y T B B A AR R S A ek R e iR K
K, BEAANENMES TFERETTIHNSEBALRNOERELZES. H
PR SFEERERRBGIMRST, FLEEERKMMET, AR
B 43 A T I B B K A AN B SE 1 . B v % U B 3R BBO R F T 80 B 4 9 ) XL
P2 RE . Gn SR RUR FR BE B e, W B R K Rz, R i KRS
I BT ARG, DU B RN

1.1.1 KESTHEREXLBRAMER

20 4 60 ERUBHA A ST HELZXBRORER “H2aRR&E
SUBOR”. XHAEENHREEERE - THIRER, WRREERE
AFRSHBORRSF M BR, ARMWERESTETEARNEL. BTA
F#aitrd, FEEMEESIHTRRAES R, HIEIER 5 L5 F 5 &
FESHBORK WAL —, XFCREFEEANIMN ST EENERTET
e, UET-EAANSAAFERAAKSHEEL. XS ITHEHLEHIRE
HREBEFLIELFEMARTEBBHERE. HPFEZF Fama F
1965 R H AR EATIHMBIED, LK Sharpe (1964) 5 Litner (1965)
WEAMERE = EMERS, STHESHBE5 LA Ball& Brown (1968) N
WO, EAESIELFSSMMEIL S L, FHRERAZSIEN T EFRL
Al EY, XA RS TR AR ER KRS T S RN
KIE, EEHHRARARS T F A

XS EGERKNEFRAMNTATHRZOESY . ZBIEIA
K. ARG, (58BT3 5= Mg o 2, Bk 4 £ 6 3t e
5 B HIZE 5 #h & K it S BB B = A &, B AR S XTI E R L 5
AR A E . XTFRATHAMBENKR DA =B
FARAMGR, FPRLARERMEBXARER. EWMEIEIEREAR

@ Fama, E.F. The economic fundamentals of size and book — to — market equity, working
paper, Graduate school of business, university of Chicago, 1965.

@ Sharpe, W.F. Capital assets prices: A theory of market equilibrium under condition of risk
[J] .Journal of Finance, 1964. Voll9 (3), 425~442.

@ Litner. , J. The Valuation of risk assets and the selection of risk investment in stock
portfolios and capital Budgets [J] . Review of Economics and Statistics, 47, 1965.

@ Ball, R. &Brown, P., An empirical evaluation of accounting income numbers. Journal of

Accounting Research, 1968 (3): 159~177.



ZFPBAAMN TS, R U. B A JF(E B #R 2 B i s B 3 R
Wi, AR SR AE fa] 2 FF (5 BB #E 4T 89 28 5 #0 A T RE AR B K Al R
ARBEATHBREMNERHXHARE - PBEENEL. EEENSHT
W, AMEFENERTEHE—-KWERRE, 2tEEETHEREXT
AFAMENFER, s ARESIHEERMEAE. “ARhHEiE”
WHE T2 AE—FRRIEMNINE, RIETHS5E T LE T2 RER
BEREMEMERNEEL . ST ERNTCE KRR, H ko 6 R
DB HEN . it EHEL, WRTEREAHN, BREMBARTH
BEE XA FER I, R4 REGEM&HE B T 8% &89 H b, =
HUEW T ARIKMH, SUHBMEARK. W% —FZ EFENXR
PARFFFEMFE XA KR, FAR S EMEE @ LHR M T 38

TER AV = E MR, B i fr B T H R o B 7= AR A B & Ui LA
xR er kR, dRARSEMRBATEH KLY “HiHEa”
PEARF RN, WHRE AR T BB E R 5T LA A
AR EHRER, MHIERSTHH S BRI G /9 E R, 5T
FENRLBBRANLAFABRENEFERE. RESTARPTEEE R
5 U B B oK o I W4 LA J% KURS 7K HE 5K 19 15 6L I A B 72 4 ek B 8 UL
) A RS 2 BRI A AE SRR R

ARG A T 1R U6 RN Y AR B E O B B AE & 0 U AR T — R 51
58, XIS — R S F A E R E B RT, EEBHT SR
RETHMHEE W, GF2TRER SR SHTBECRS R, EREE
THEUE ST . ST RAR IR [ SIS T ©.

SHBREBNZEHFEXRNZ LRSI HTEAERFE, B “&it
ERW”. XF AT AR B E MR —MERENISITRR AR
HHHER, MURBRELESERN P EEE: 75— ERE A E R
HEAGRTHEBHFNER . M 20 e 60 FATFHER T KEESRX
BRI HEAT R AT . Hoeh, 2 RS Ball&Brown 7E 1968 4F
FrQY R T . AR 5T A o) R R AR 36 A e T 2 0 A I 2B AR 5 R 2
Bl R 2R RBFERR. MAITUFEERAME B AR, W2 &R

O HMR. FEEWHHSERE. THEMERRT. WEEEB5E®R [J] .2003 (2): 48~
52.

@ Lee, C., Earnings news and smalltrdes: an intraday analysis. Journal of Accounting and
Economics 15, 2012; 265~302.



g GmB G AEGIE R, REHERAMRE H AT — 4 098 B 2B i
K, i1, BEMRBAAMRE HET—F K IE 75 R 55088 26 FE 0
FR—2. I—ZALHFT “2HBRKRRBNFEANEFEL” WEE,
HESHARNMERBATHE R OMHXEBR?

TR AL EHERRE, RBERARKRA SR EBEEME B, W
BL3X — 45 3 P A G B A M 28 R IE R R 5 R 8 IO A4 ) I R R —
B, VLI A B 45 6 BE 95 HEBR L h o7 B B2 v A SRS M TR E M, (32 R At
WAKE T “WANHRABE” AE, B35 A8 9% I 3F 5 (5 5, I
RO B R R B A . A N A RO A PR A AT RE U B B A A A
LAMBHNGEE, REMMNOFE IR TRRKAEEENHENE R,
Hl TRl R, MAREERHRELMERE. EENHRBET
XAAR, HHBHK SRR HERSE, W Foster (1977) W#HFRC, [
BEARBRAEAEEFNOGFERE. B —EHANXEMNEBRAES
HAbRMARAXR, WBHWKE O R/, BEESENEEMES &%,
BERMT —BHIESE .

BRI ARSREABRENARRALTE “SitEEW”
THEMEE, BSHHREAGESETHRES RENMBHLHELR,
HREEAEE—HNEERE, BAYESARASEHEMANRERE R &
LM —Fa. FHh, HRELXASITBAP RN E S5 BRAHH
(EEHTASM. SFAK TN ITT A ZME B 2N E SRR £
Bt EE e, KR TEEZN ST EmERE, maity
ERFENERH LSBT RANNE., WREATHEAEHNY, B
AN H SRR E KA LR TS BRRESHASRUEELN
HE, NTRET Zaixt &34 ki REE.

KT TETBHSRENME BN KR, BRUEARN GBI NE SR
B R ERF . AREATHEREANTHERSERR S LN LR
ERiES, TSI RS H T ETERBTLSERMAFALRA LT, #
MEmMARNE. MRTEREWESHRAKMAEWARA LR, THA
SXTHEEAT MM RN HREMBRTHERE T RKAERH, T ESHE
i PR S A A A (BB A A R B O . X R B B RR O & TR B R

@ Kothari, S., Measuring long — horizon security price performance in size — clustered
sample. The Accounting Review 64, 228~249.



m” Bk, SAERTHBEAR, ERBREANITHASR&HTITE
AFREWEEES , R RXESITRARNEL, TAES PR RIS
WREAR. B, SHBAREREMEZIRFEIRLR, FEXR
kBEeW M, RESIHRAREL, BREMEASAHNFHE.

BHED, LIESHHREHXESHRRKRSAFAMERMHCHE, oF
REATSHBAANERER, SHHAKHENMTRENFEEKE, T
BANTAFIER; FFREMNERE 7 M RERRMEEER, oF
FR BB RIER R TE bR AE 8 A BT 2 =) 8= 8RB MR R

EAESHRF R T 20 R T EATE, EHEE L
2y AR B X — W A 1998 SE RN F AT 3C, BEAHREE 30 £, HE,
TIES AR ERE R RIEFRE, M 1998 FHHEESAL HEFE, KiE
SHRELB I KRELSITEAROERC. BN B /T LIES TR IE &
] [ bR L@ AT SRR R, A EBRTE R Bt kR T b E¥
A WF T b B UE SR B E M 9 2E AR 3

1.1.2 THERMERNREEFAHEE

BM1979 FREMSRE G, A FZ¥EFAREMEBHT TH—
HETR, HWE T SRR, IAMUEFMRBE T IS,
mMAREE THAREMER. — @, ENREERRRENRZREHT L
AIREIEMER L, B TETTANRTEEBY, XEEBRET 4%
SHMELCLEMBENEMT S LR EARR. HWEREHA BSV F£AE,
DHS 8R4 J HSARI%C, 5 —Jil, LT hEmMBER 55 mmEits
ARk, PIRTA AR EMEE (BAPT) MITHAAKE (BPT). %
—, BSV #i#I, H Barberis, Shleffer and Vishny T 1998 & ., % &IA
Hy AMITHETRFIORNFFEMMRE: —MRAREmE, BPREELT
3 T L SR R AR, T X 7 A X S R I B AR IE LA, A
17 5 B X e 25 AL B R AR Cunder—reaction) 5 53 — F 2 {5 SF M 1R
% (conservation), W H AR RIEEA T BB E H C A B AR
B, SEH o E RN (over—reaction), BSV # & M 5xX ® Ffh i 22 &,
ik T 45 T 3 D SR TR R A f] = BUUE 25 109 T 5 O A AR A IR A T B

O ERE. SHHEMSIHEERR [J] . £3H6F%, 2001 (7): 34~40.

@ Kkl MFOHHEERBRSEMHR [J] . WEHEETR. 2010 (4); 81~84.

@ Madhavan, A., Market microstructure: a survey. Journal of Financial Markets, 1992,
3, 3: 205~258.



#. % —, DHS##, f Daniel, Hirsheifer& Subraman—yan F 1998 4
RO, DHS BREHEEH S I ERAGE BT EMAAAGE B W
. TRANGEENBREEALGFHERRERE. ARAAGENREEFEEMW
FhkmzE:. MBAGEBMIFEGFMARBEMZ. XFRAAEERT S
HEEREMINIFAZTARAGENERYE, SBNRBAGEHOLE R
M. BRHAFRRESKEALGENRAGENEWEANFRE, BIYA
HEBRSHAGBHEMFAR, AHRENRTE TN EMLAG BN HEHR
e MYARGFESRAGEAMEN, AHRENBEENRERARLA
FE, HMZMUARGEE, AMIPBALGEENRNMA R, HES4 K
e ELSE M, MY BRAAIE B MM RTHE N MWER, IR
M E. %=, HSHA?, i Hong and Stein F 1999 4E#R i, K% —
HIgHEA (unified theory modeD) . ZEERIA R, fEE@ TS L, FHEEW
K5 H. WMEN B F (newswatchers) F 318 K 5 #F (momentum
traders) . WEHE &, M MATIRAG B K T REMEK NGB H#HAT
s BN, SR E, WE R8T RET %6 04 28 16 B
1585 . HS AR IT T X PS4 98 3 19 T AH AF AL 0 IR B9 g . HS
BMARBRRMAGEREMEFGEEX S EZREZRELE, FBONEHESHEX
BYIMAANGERNAR . shE35EFIRE T WEH L& X Fh KA
RRm, REBETXEARERN EBRMORFEREA. 5 1M, BAPT
(Behavioral Portfolio Theory) ###, EXWHAEZEMERE (CAPM)
PE. ZEAERTROCHESETEMHE S, BT TRELHESE™ZE M
HIXZR. ZEAEEMTT S LS ETAHE.: FEXLEMNRERLS
. GRS ER™HE CAPMITHHEHULZGE, FAoHRARTEWZE:
M 22 5 E M AT CAPMA73H, SIREMIAFRERIR. MEALSE LM
", ERIRERSMAE. B, BPTHER, EFASMAREET NS
R RRFBALE EH A #ie (MAPT) RAERM E&ZBEXEK. MAPT
WNHBRFRENZEERNEFERIAEG, RUNWASRELTFHFER
oA By M BPT AABE R EERFEAR T, KHEHSRET
MARBTE =R REANRARBRERN, NMEREFEENAE. &

@ Daniel, K.D., D. Hirshleifer, and A.Subrahmanyam, Investor psychology andsecurity
market under—and over— reactions, Journal of Finance, 1998, 53: 1839~1886.
@ Hong, H., and ]J.C. Stein, A unified theory of underreaction, momentum trading and
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