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Abstract

This paper tries to use for reference and synthesize
research production about corporate information disclosure,
following such study clue—from exogenous disclosure prob-
lem to endogenetic disclosure problem, then to systemic
disclosure problem, and makes use of asset pricing theory,
contract theory and games with incomplete information,
reveals listed company’ s information disclosure effects on
capital market’s equilibrium pricing and efficiency. It also
investigates adverse selection behavior and aftereffect
between participants ( listed companies, trades, govern-
ment and so on )who have heterogeneous information. This
paper deeply exams the systematic problems of listed
company’ s information disclosure in two following ways:
theoretic research and empirical research. On one side, by
theorizing models, we explains the reactions of asset price
to corporation information disclosure, the effects of capital
market microstructure factors to corporation information
disclosure and proprietary cost and market competition how
to influence decisions—makings of corporation disclosure,
the relation among corporation transparency, capital cost of
listed company and quality of capital market; On the other
hand, aiming at some mostly information disclosure prob-
lems in our stock market, we carry through six important
empirical researches: systemic proving information effects
of TPO discount price; information contents of annexing

reporting; the relation between product market competition




strategy and corporate disclosure degree; transparency
effects on capital cost; the relation among transparency
difference because of market segmentation, capital cost of
listed company and efficiency of capital market.

This paper contributes to voluntary disclosure research
in six respects: (1) Establishing a theoretical frame and a
logical clue, “from external disclosure to internal disclosure
and to systematical disclosure”, used in research of corpo-
rate disclosure, which lead to sum up three crucial problems
with respect to the motivation, strategy and effect of
disclosure into one frame, resulting in relatively complete
theoretical structure about corporate disclosure. (2) As
concern as realistic information situation of financial market
in our country, using an incomplete competition and partial
sense model in capital market. The paper explains the
effect from competition between rational Bayesian investors
and non-rational enlightened investors on the process of
disclosure, and the reasons why there are non-rational
investors in long run in our capital market. (3) By rebuild-
ing leading market—making model, under order-driven
system, we discuss the effect of transparence on information
asymmetry which is part of the capital cost. (4) Using
normative analysis of competition strategy in product
market to empirically research the relation between volun-
tary disclosure and competition strategy in product market.
(5) By establishing index of information disclosure, we
examine the relation between transparence and capital cost
of shareholders in our country. (6) Using Granger(induc-
ing relation cxamination) to research and approve the effect
of information of stock yield and fluctuation between A
share and B share market in our market.

The paper is organized into six sections: The first sec-

tion expatiates the research background and research



Abstract

design. The second section, the theory of information
disclosure and the literature summarization, presents the
correlative theoretical literature and the status in quotation.
The third section, information disclosure, the system of
the process and effect of price, carries out theoretical and
empirical research of external disclosure. The fourth
section, the corporate decision~—making of internal disclo-
sure, research the motivation and decision—making process
of corporate disclosure by theoretical model and empirical
analysis. The fifth section, corporate transparence and
efficiency of financial market, researches the effect of the
transparence, which is the result of disclosure,on efficiency
of capital market; The sixth section, conclusion and

prospect.
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