REMIAHE SRR E =2

Bire KRR

(FRAFHELFMET S, THRKEHFER, T4k K&, 130012)

BE: BETHEERTRRARTHA RGN EERAEZ—, EERTHHEZLERK, THEZRBFMNY
H#BEd, MEE, £ THORENRABAEHG LB R, A3 &R AR B IFFk3h, BB LAEN
18, s RBORT H A A, KI5 T Hra R ET 513 Gt e WA B EZ et & 58 e, T4

KB IR E T 9 4 AT BT Ao AT iR it JAT A HF E R Z T 30915 & RATAR, $R& T A Ak,

k44 RETH; 134Tk THA A

TEL%L5: F830.91 X ARAFIRAG: A

0 3I5

XTI B T 345 B RR B2 S ARG SR A& (R8N &, R
ANTJTH: — R ORI ESAE R, RHERERG R 7265 BEARFRIG T, ARG BRA &
SRR SR EISE S ATl &Ry %ﬁ%?m% WA, AR T AN RS R LN FEE, B
N IR B IX — A TR, SEURET SRR o AR WS BAKIFRE; B 5 45 1 2«
{5 BARTIA T 58 Ay il . Bt 20 B N LA A (A EE P 70

o 1 ST 3705 EAKS IR £ RIS

(1) RATHE SHEEE Z RPGE BRI REZ AT TSI E S RAT. Rl L
FAE, FEP NS BR3P, BB R, MG REE S, X
%ﬁﬁ%m,ﬁﬁﬁﬁﬁiﬁkw%,\ﬁﬁ%m%%EﬁELﬁﬁﬁ\N@LX&N,#Ek%
P15 BB R

(2) MU F 5 AN F 2 A5 BAXTFR. ERET L, PUREEE S RAT AR
Pk 2BWi s B, HRmmigtdtEIReE s, BRI .

&lkmmﬁi,hm1%ﬁﬁ%ﬁf&ﬁmffﬁf AN GHE B E [ Y. (Overreact)
AR R R ZAR S, S ORI R AT, e IR MR s R E TS R, W
JAEZEC YIS SR EE%@&WL%TT%EL% AN S IORESS, A RS A I Il i S N 1)
BRI, o0t 5 S B s B SR IR I S ks ¥ it . Debondt &5 Thaler(1985), At AT (1) S uF i
FLE R BRI T M ST B R VIR G e AT (1996) 1 FH 581 AH AR 6 R 4E S 1 B 1
TP vE W B BTl (1990 4F 12 H~1994 4F 12 H 19 H B A8 A o 4 e LA 1o 132 Je i,
B (1998) X [E i AT 1994, 1995, 1996 —4E& & &5 BRSNS R EY, i
JIR T o P P 70 A A 2 S B I 4 L,

J SN A A E A RN S A P AN 7 THIAS -

AF; = EPt +B
Lt AP, i%ﬂtﬁﬁmﬂﬂ)l B, R EE AR EAN A, EP, RRIK IR EAN
EP, = Z —E(D,)
—l+d

X E(D,) AARIU R, dr I3l
B BRI AFEM B BOE ), ER R UBER S L i A BUERT, BV h 2 S0 B e
AT IR PGE I o AP B S R TLUR LA R B A mkSs. Ar RS, 2~

1



PRI A A AR I A BRI IR I 2 IR R R BB, Y
MR RMME R TG S5 R, 1T TR SN LR . BAH T, 1T
WHIOIT H . BURT A% . A8 R RS se M R B AR A TR, 54 2 5 BRI s
IR SR A HA TR, P B AT,

I TIT 53 b 5 R 1 B R e T AE LSRN o IBE (3 L e 2 I B
TS b AR ST A ) R FIE R, AR, IR T A 2
W, B =0 AP = EP I, Tttt k.

1 BEWHTHERENRRI T

AV T I B A ARG BFF A (BRI E) M B2, ard vl fext
T fE B SEa g, 3 s BAKTRR, I SR A A S, & N RER s s R .

DURBIHEC S | 2EAME R N TR G e iiles; B 2 it & el LB et
B =1 — B {5 BEA # il @O s ST i as, SR B B, B ok, wHERTE K
SFRRME, 2 WIASF T BRIRFRTE . R EEW RS B 5 %52 5 BT R A5 I 2 1) L] (35 S &
AE BRI (r <1); y ARG B R B ERIE; z RAFRE B #
A E I SERR RS s p A AKTRRAS BREE Z G BRI . h 2 AR B 3 153K
K h=T1&H(1-B) (h>1)

BREA A 15«

(1) AKEFRAE SR 2 FE e SR 01280 1 ft KAk

(2) AXIRAE R 2 R P0G, U R/ NI T P a3 1 /N

(3) HAFXF— kA5 BBEAT 4T

T eI AR A RN A PRI L ARG SRR B KA B A SE PR AR . R
FRAG B I SEBR I s AL S DI 43, He— e A S B0 3 B3R AS I B I 35 (1-r)B, e = e A g5
A5 BT AR A S . R

y=I1-rB=1-r(I-B) D

z=I-rB-h(I-B)=1-rB—hB (2)
WA A SR AT 2 20H ds R A AT B

max EU(B) = (1- p)U(») + pU(z) (3)
150 B (eR%L, 2%l KAl — B 4 PR AL I 462350 4 (4) F (5):

dEU

S 1— ! ! - =

75 (1=-pU'(y)(r)+ pU'(z)(r—h)=0 >

= KAr(1-p)U'(y)(r —h)pU'(z) =0

d’EU , .

357-=WU—MU(w+pv—m7/@) (5)

X OB T4, U"(y) <0, U"(z) <O, (5) MNTZ, al5AG RS B & %%
F AL i 2 (4)R . B™ =B (p,h,r, 1), MR, B =B"(p,hrI).
HTHEBH, po hy 1 1% B LUK B AT KOG FR S T T 3% R B, 1 7
pv h r TZIEBOLIN, BB =1-B, ZEB . BHEAZAAUTRRLN:
OB 0K /op

B _ 6)
dp OK/0B
OB _ 0K /oh -
oh 0K /0B
0B _ oK /or 8
dr 0K /0B



OB _, oK/dl

ol 0K / 6B

(9

1T 0K/0B=d*EU/dB* <0, FrUIMTAFEHELL L (6) (7) (8) (9) 4 FAFSHIm 44
B Hp. hy ro IZIEER, 9 p. by ro 14 B ISR

(1) AKIFRAE BRFA A HEZE p X T3 e 5%

U (5)- =WV (10)
P

U'(y)>0,U'(z)>0,h>r, FiLl (100 REGSREIES, (6) RIS Ht, W B & p kS
B XEW p K, BN, PRURBET B OS2 AR B B AT A 8k, AT
A DN BRI v 3 AT 250
(2) AXTFRAE EFHAA E A 5 T1AKE h XT3 v 6 52 e
O = U2~ (= WpU (1 - B)] .
=pU'(z)+(r—h)p(I - B)U"(z)
U'(z)>0,U"(2)<0,h>r,I>B, Fith (11 RF5HIES, (7)) REFFS R . XL
hiBoK, BN, BRI AR RS B ST A AL SHBTE, AT Bk s, AT R T4 B oxt
FRYE, s i b i A 250k .
(3) XIHRAE A F PR r XA 2 I 520
86—1: =—(1-p)U'(y)—r(1- pU"(»)(=B) - pU'(z) — p(r —)U"(2)(-B) (12)
=-{pU'(2) + (1= p)U'W)]+ Bl(r - ) pU"(2) + r(1 - p)U"(y)]
HTU'(z2)>0,U"(z) <0,h>r, Bi—IfF5 050, G050l AR 2 —
SRR ) 0 R R S

U'(y) U'(z)
R,(») UUO’RAﬂ U'(2)
XF(12)2 05 — WUEAT AL B
B[-(r =h)pU'(2)R,(2) —r(1—- p)U'(»)R,(»)] (13)
i (4) K43
—(r=h)pU'(z) =r(1- p)U'(y)AM (14)
¥ MARN (13) A5
MB[R,(z)-R,(¥)] (15)

gt ok KRS [ g LS, BT R , (2) > R, (v) » W (15) :URT%, (12) RIFF5AfE, (8)
[T G IATE . WHR UL, AXFRAE BT B E BARTIRI AN E s a0 R 4855 R
Rl R, B R, (z) < R,(¥), (15) sUNFE. Wk (12) sUNFE, (8) AKTE, KA
ATLA G518 FELat KUK (BB M I 1, B r IR, HRR R 5 A i R 1A%
A, B R B s A A AS EEE D, RE 1) RS R BRI ) BRSO RRAE B
ARSI, BAR T T A 2k

(4) 15 BB u i R 0 A At 1017 3 2P I 52 i)

E;—II( =—r(1-p)U"(y)—(r—h)pU"(z)(1-h) (16)

U'(y) <0, Wiii—3AT%, U'(2)<0,h>1>r, WE—TURKTE. Bl (16) RNF
SN, (9 RXAGuM e —If 5 A, IWioB/ol >0 . HIXIHAREMRE | e 25



AKBRAR BRGSO B AT (WA B B B e tk), 6B/ ol > 0>0
ANBERE OB /O =1 0B/ 0l (755, ARG IEARBRAZ R BROUR R i 52 |
(KIS0 OB /O o« FATHIB Z'—E R R i 4 KBS OB bx - X (160 AT AL B4«

oK

o r(1=p)U' (YR, (»)+ p(r—h)(1-h) U'(2)R,(2) A7

o (14) 4N (17> 15

L = MIR, ()~ (=R, (] = M{AR,(2) - [R,(2) - R, ()]} (18)
h (5) 15

B 2= PU IR, () - plr — U (2R, (2)

OB 19)

MR, (z) - r[R,(2) - R,(")]}

A (9) (18) (19) {15

dB  OK/dl _ hR,(z)-[R,(z)-R,(»)]

dl  0K/6B hR,(z)-rR,(z)-R,(»)]

0B _,_B__(-NIR,()-R,)] o)

ol ol hR,(z)—r[R,(2)-R,(¥)]

AR KR LR 0, B R, (2) < R,(¥), OB/OI <0, AXFRGEKAH I 51
BB R AT 5 1 2 ) IS SN | AR I A4 R 135 LA 25 O s AT I 8,
ISR AT A A 28 s SR % R LB BE sk, B R, (2) > R, () » WIATHEH OB /0T > 0, AXFx
SRR I S 1 B KA SIS | 2 IR E A4k, T | B s AR 45 B
FARIS BAT S, W3S T I e

2 FRANFREBUGTRS R

WA T4, FAVF AR (5 EAIR E LR T AR ER, I BURRIEE BAXS
PRAT 9 B8R AR BRI DU AN R 3R o BLE USRI ) 04T, R A H O T 38 i i i AT 2 b
BUR I AZRE L B IEAR S AKFRAT A -

(1) DRRASKIRAS SR H R E I, SRR A FRAS B A R

(2) MIRAIAKIFRAT SFFAHAT AR, FARAKI R B R AT A 1O A ot -

(3) T A FRAT B AT & s I [ P A i M 1), DRI i e 2 bl 2 W)L S AN T 48

B2 wE B s A B T A i At .

BURFBF IS BAXI RN SEILEL T HAR: B2 mlE SR i st iy o w4 Bk (1 2
Py WA RS BPERI A IENE; B mlE Bk e vk seil B HbR, BUF LA
A EPORE . AL, A7 BAKBROE BRI AAAE NPl B S, BRI e K R R
EAKIFR,  MTAE 58 A THERAE BAS R o IR AETH BR AT AN FR IR [ I BOURF Bl 23 23 A8 HAH N (14K
s SEATH B S A ARIR AT BE EAE TR 2 I 58U, BT DL WA S 1A A E — A L IBURFAT

BUR IR B ATy NABAR L5 7 (AT 18 AL Bl 25 A5 T3 b eAs CBURFIRIIALRE Y L 45
W R I A Rk, BIR R I SE i damt ot, (et Bt Bl s, SCOLUUALICE, JF R e k4
NEAGEIIINE o BT I SA AL TG BERARIPAT AT, A8 BRAC IS LY, 8 SR BUR
N PO IE AR RN R A 2 T 3% s AT AR RN . By, B B BRI ST
PR AT BRSO 2% BE AN BT (i 9 ], QAR BT SOy IhIR) S s B AS, S 28 3%
TAAGIAT I BTSS0S BLBOR B 1 B 1135 R R e AT o



B LK

[1] Debondt and Thaler, Does the Stock Market Overreact[J]. Journal of Finance ,July, 1985.

[2] &l FEKRZ T HRERGIEFI]. BT KFEFRETALRR), 1996, 4.

[3] AFR. At B AWENE LA B[] LFAFR, 1998, 7.

[4] RAZE, KFF, EMFG. LBEAT HTE R LG FIEARR[]. 2544, 1998, 5.

[51 x| F&. HREFMHF[M] LT LT KF B RRAE, 2000, 404-413.

[6] KiFA&. AKERETIHFM]. LT FEER LR, 2002, 262-263.

[7] Fama, E. Efficient Capital Market Il: A Review of Theory and Empirical Work[J]. Journal of Finance, 1991,
1575-1617.

[8] Gareth D. M. Public Economics[M]. CM: Cambridge University Press, 1995.

An Analysis on the Influence factor of Stock Market Information Asymmetries

Zhao Zhen-quan Song Yu-chen
Abstract: Information asymmetry in stock market is the main reason for its efficiency invalid. Government

intervention should be necessary due to market failure, and the efficiency of competitive market is the constraints
for government activities. Irregular volatility in stock price caused by information asymmetry is able to damage the
market efficiency. In this paper, we analyze the four factors that influence the market efficiency, and put forward to
some policies improving the market efficiency.

Key words: stock market; information asymmetry; market efficiency

A% B £9: 2003-4-25

A£FE: BERAAMFALAB (70173043) . X FHE LR A (02JAZ790005) fo K HHE AR B
(02JAZJD790007 ) #84.

K& B Rike (1943 F—), THRFRFLZFALT SHH, HEHLLFIR, AT LokTHELL
giritEF.



