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(—)F—Hr B EiEHA
1. ZGEEBAXIHIE R . HAVFTIEEAIZC S 5 EA KT FRIEVRANT
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AIE(Asymmetry information of exchange 3¢ 5 {5 B AXTFRIEFR) B EH)
ZHBRMOMEIEMEZAKBRELZ ARMEOZE, MRELZEAZE
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MR . FEFITFSTIEFRKF R PABIRE AR AL,
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RIS _RAOF M HB R, Ree A X 7332 5 B (8] 3R 32 5 (8], 3F
ZEEHEBRANRRB., H, R K EREN ERE, FB 1550 RS
K35 H e RN EFRLERB T . B THEEZ SR R%EE L
35 FRABEINZL 5 BT 55 438, X H BRIEM T &MEE, b A RIEM
rasrEegR. Hit, A RRREAS _KASMNRESZE H RIE&
PrEIZ e, M AR A RWE&N AN, X —F KX T15 520 4R A9 L
FIEHEE, ARAMUEIE, HHRTA 35wt M IE 3L 5 8 @ 85 B 1%
BALE M- RXREFEITEAM A RR., —F 2R HafE1E %3
B FF 2 —Uk £ (open to close, OTC) [F#R -

Rire.i. =LN(Pt.i.) —LN(Pb,;.0)

He Phi «(PhiofEDW i 5 « M5 A j(A/H)FBREMREHN
(FEM) . H—FEMIBIER Z 0T EME B 1% A& —FF & (close to open,
CTO) 4R .

Réro,i, =LN(Pb,i, ) —LN(Pt,;, 1)

Hrp Pl 2l i B i(A/HDMBREMT—3 5 B — D AR EHN, A
s ReofUERMHZEZ TR EIR . EERENRGEERAERE N D
R AR ARHK RRAE T —132 5 HRFF &M, s, AR IR T H L
FE—REHE AHEAE S TEREN ARGEE JPBMITA R RS T —132
S BF M. EAERIRIT T

Rro.i.c=aa,i +ban.i RErc.iim1 +baa,iRére.i o1 +& (4)
Rgro,i.::8H.i+bHA,iR8TC.i.‘4+bHH.1R8TC.i.r—1+Ei}:‘: ()]

A RAEN B HESAR N, BRI AT — A FF & — & (OTO) [ 4
TENRB R IERA SR, RIRFERME CEGR —FREMI &
(CTO) [EHRER 5 57— AR, RABGRRT—ARF & — Wik (OTO) [BIHRAEXK.

(OB, FETFULLEEERIHE S SCH AR LR A 3 HE B AR FR 7 )
IS, FAT AT LART BAAR AR 40 R H - RE ban B H IRA OTC (1]
], XFpafE — 88 A i8R CTO RHRMFZMACR . RIRHEAIE, BRELRR O,
Hy: ZR¥ bua B A RAY OTC [RI4R, XFFa/E — A9 H iR CTO [E14R A9 e
BOR. RBIMRIEEBA A BRMREAPFERTEE B ARRELN
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IE.BER2FAK0. Hs: IR HRERHFESHERT A BRER, RIX ban,
>buaio AT MREAG R K EEF —NE LHARIA A B H BT
FERBNTTHRIURR . ME=ZREMGK, A TIERAGEE H BEH]
THEEHBAEENES T AR . FEEBNTME A REEREMNH K
BRENZHPHREBRES.

) ENFER B4 . EE () EIFRHETERINE 2 iR,
% 2 Lead—Lag X ZEIAEE(4) RB SR

HR Err L B E L EE . Sig LZEILLESITE
) B FRiEIRZ|  Beta AEE | BEKET
R —0.00127 | 0.002 —0.620( 0.535

O1c.ivi-1 0. 445 0. 445 0. 096 2.372 [0.018" | 0.994 1.007

Orcinm —0. 277 0.072 —0.156 |—3.851[0.000" | 0.994 1. 007

W MABETE . B — 1 ARFHE—WARBIRREre. ) t— 1 H HRFFK I
FER (Rbrci-1). FER 8 A BREE—FEER (Rio.n0) . " FABIRREAE 95% 8
BEKETEE.

RRI(S) MENAZE R %k 3 Fiw.

F 3 Lead—Lag X R&EAHER (5) RMSHR

. ML RB  (REURE Sig EZ e300
o B PRiERZE|  Beta AEE | BKRET
- ¥ [—0.000143] 0.001 —0.123] 0.902
R4218rc.iy| 0.02714 | 0.040 0.027 | 0.683 ] 0.495 [] 00.993 | 1007

Rbrcin—1 | —0.446 [ 0.106 | —0.168 | —4.221[0.000" [] 00.993 | 1007

BRIOPEIIFTRE bas B t IEE N 2. 372, Sig@;ﬁ(ﬁ.&l}%( NF
0.05) i@ TREMKI. baw=0.445, 5 HIE. RIX H ML, WHARE
—# H B OTC ERHALAFF A BEHRAN. H BB A R F 1 EFF
7 Lead—Lag X FR ., B (5) FEITRE bua B t KIG{EH 0. 683, Sig {H A
0.495GE K FIREM B EMKF 0. 05, &AE S BEHRK. RIZ H, AR
o BAFSE5RIZ—H. XREH A BN —# OTC [k, X H & # CTO
B4R A BEMNBRBIERABR—H BRMFT L Lead—Lag XREAHE,

EL3E bau 5 bua BIK/NE B : ban =0. 445>bua=0.0 2714, 1RI% H, &
. WA H R OTC HiRMFSHRESF A KR OTC Mk, kA H KRER
519 A BREHR, LhRE,FATEHE TRNFTEERZBHIEMN 13 M0E
EMZAE AR H BRAY Lead— Lag U , 153 tH MEE R A KISHHRIR, B A
FRIR. BRA-IFIESE A B HBRASI SRV MNEL. X5 L,
Greco,Chavis(2000) FIFFRERMAER . X BEHNTRERT H R351F AR
#) Lead-Lag M & 0 BA B AR 77 LA [ T 85 SRVE AR, R LA BRI,

3. R EAMFRIEN R R ETFBERIGEIE M. WATETAE, BlITIHEEI P (F
BAMHTERMALE, 2 FHTERMRIFAE. £ Lead—Lag 5717
ATLAR AL (FEAX RIS EWE A R H RZ BIEHRMGBHXR. FHit,
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X AT ERARNRE H RN XANEEHR

N EHFREENE BRI RIETAITE L. R ARONBEEAR
AE51% H R EHE B4 AIE #5508 Var(p) B E L. A HR
HMABE B ARBREEARATI FIER R4 Var(py) B Var(pa) 1EH
AIE #6880 53 8, NiZ A B IF R BN EMER.
4 AIE* =Cov(ua,un)/Var(py)
(1) ZEAFF 7 BAXS FRIEHR B BT AR HY
DP,=a} +b$,DP, ; + b5, RTV,+b§ AIE, 4+ b5, AIE +4¢€° (6)

(DR - Hy QR A BRE H RJ7 1 (5 BAXS R EE X £ 2 (b A
FmL AR A b BERNOIFAMFS A, Ho 1R H ARSI A R mHER
XA EXRE R RN, B4 b BEA K O, HAMFS A, Hs:
R HREARFRAEBAXFHREE, tb A BB H B mHEBAXFRE
BEXH MM AL BB A | bS [ > bk .

R bs bi AR A R FE & AIE f1 AIE9354RH) 5 734 Cov(ua,un),
£ ARFIRS HRFERZ B FE. EMES,IEA A RFRS H &
FlRZ B ETE R E X, MEB/DN. a2 ARMHBMEHT
0% A BRH BOM &S, EREB/N, A BRH BN BRI EB/N,
FRmEHS. HRABRBREBL A BRMH BOMER HARA B M
MFER M EB/DN. 2 FHEK, [ E#/N, AIE 35 AIES 8RB 468 58
KB, I TEARERRLIZ S (5 B A X FRAZ B TS =4 22 U A1 22 1L S8 AT AR K 5
5 BT PREZEE RN, M E /D

(D EFLER R (R D .

*4 RRELAREEER(6) RYIHR
PRI RE I T 11 2 45

FERLAHGITE
23

1] N R T e ] P RA N
o B [tnERE| Beta | SB ThRE | BKET
EE 0. 01460 0. 005 2.669 | 0.008"
#r =¥ g 0. 984 0. 007 0.982 [147.195[0.000" | 0.968 1.033
WAzt tk [—0. 00000176/ 0. 000 —0.024 | —3.592(0. 000" 0.976 1. 025
AIE 0. 01876 0. 041 0.005 | 0.454 | 0.650 | 0.418 1.007
AlE,, —0.00529 | —0.022 | 0.022 |—2.121]0.034* | 0.415 2.412

A REBAER BB R FRE BIER (AR U R 25 G R AR
FEBISR(AIE), FAR M EEXE. FRENERE SUHEEKTTRE.

M RHERM AIE MARFUNREA @ B ERR, I HEN 0. 454, 4F
BN LR Sig (A4 0. 65(K FIREM B EMHHEKT 0.05) . IHES bi &
EARN0, NFS LR BHFSHE, SRR, Rk, &% H A,

ATE R R 50 b B t B — 2. 121, X {E A &, Sig (4 0. 034 UNTF
0.05),fit T BEMRR, ILARK AR ERN 0, HAFSHA, SRiZ—
., Ak, &g H, ML

A RARFES, B TR —RE R EFE R RET R B AEF A
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Eo b, AT LU AR HE AL [ V3 R 4T Beta, K3 AIE® ) Beta 4 XH{H A 0. 022K
F AIE 9 Beta #5%F{H 0. 005) ., BHULATHERD, [ bS | >|b% | . &% Hs B3I,

W LA AT, HATIB B M EM KPR B L ZBIE BAX R
Em, BEERMFRERA TR, & A BRMFHmE HBRHZHEBABN
HHAEmMMNZE, B HRTTGm A RHGHMEBAEVEH, FEXANFEER
X FR R ERE L BN EZTHIREA .,

(2DDEwE5LF

KRB INEE R B4 5 Bk,

x5 HRIFMEZRZIESIFERALE

| BR |R Bi%| Fifel HRER
2| mx (8| FAER | W pol pem B 9ER) gaw
S| —Ht
At N
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An Empirical Study on Discount of H Shares
and Information Asymmetry

LIU Xin
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Abstract: The price of foreign shares is lower than that of those listed in
the A stock market in China. This phenomenon is so called *“foreign shares
discount”. Through an empirical analysis, this paper attempts to study the
phenomenon of H shares discount of dual-listed company’s in order to find
out the key factors affecting H shares discount and its degree. The result shows
that the information asymmetry is one of the key factors affecting the degree of H
shares discount and that there exists direction in information asymmetry between
the A stock market and the H stock market in China.

Key words: H share; discount; information asymmetry; direction

. 49 .



