Modern Management AU, 2023, 13(12), 1706-1714 Hans )0
Published Online December 2023 in Hans. https://www.hanspub.org/journal/mm
https://doi.org/10.12677/mm.2023.1312216

S

TEMEI T IPOARIE B EM

—— S FEIAHI

XA

675 Tk K= BrE BB, Jbat

ks H B 2023411 H2H; FHHB: 20234F11513H; KA H: 2023412 H28H

HE

XEUSA T FE B ESEMFIE RS T HMERRBUATT AR R, MM BRAFIHL &2 KA B
M T ES A BEE . ERSMPOARFERIT AN RENEEE. MARAMRSEBAXR
Hit, SMMASIERRBESEAERREREW. AR, REEEAMEEREN TS, HEER
BRHERALELEEREREND LHTREZE. B, FERLRANLRERESRER
BEAWTINGR, RV B R R AR AR

XK ia

fEEHE, FREA, HMAKF, 5215914

Research on Information Disclosure of IPO

Companies under the Registration System
—Taking Company S for Example

Songsong Wu

Faculty of Economics and Management, North China University of Technology, Beijing

Received: Nov. 2", 2023; accepted: Nov. 13", 2023; published: Dec. 28", 2023

Abstract

This paper takes the case of S company being ordered to correct by the CSRC due to information
disclosure violations, and analyzes the behavioral characteristics and internal logic of firms, in-
vestors, CSRCs, and IPO companies under the registration system from the perspectives of infor-
mation cost and opportunism. Based on the theory of cost-effectiveness and information asymme-
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try, this paper analyzes the problems and impacts of accounting information disclosure. The re-
search shows that investors, as the subject of information disclosure, cannot support their in-
vestment operations in the stock market due to the amount and authenticity of the information
they have. Therefore, the substantive verification and supervision of information authenticity
need to be continuously strengthened to provide effective guarantee for the reform of the regis-
tration system.

Keywords

Information Disclosure, Information Cost, Remuneration Level, Information Balance

Copyright © 2023 by author(s) and Hans Publishers Inc.
This work is licensed under the Creative Commons Attribution International License (CC BY 4.0).
http://creativecommons.org/licenses/by/4.0/

1. 518

FINKEK, REWRFFEAR LT AT LG AR 2018 4 11 A 1 5I0/E_ Rl E R AT I
BRI M, X2 AR KRR R TR S FEM I SRR R TR RAT . B R, BT
— R RS, EAEARR LR TIEEAL S T, e KT IR ERRES 1, 52 v kB A
P, WG BRI KR B AT 3 R BC E R # as [1] [2].

5 R E RN T SO LK — &0, MR SEAT IR S A i e BRI —— A T
SRS A, X AEARE SR S e BAE A RER BRI, XX TR BB F AL T AV
FUH[3] - 15 1PO 23w LTI B el oy B fiE 7 B B8 I A A B S 28 S AR 2 2B L2 6 AT N,
i N B R 1 215 IPO A R RIUBE AR 15 B 78 2 4 8 MR Rk 2 5 2 FAT . i, AL S
N, AT AR R (S B A AT, LR BT 04, R MR TR R TE R
PR IR B L 4] -

2. RpmA
2.1. REEST

S AFR-FKLTINEWIL. HldE. W8 Ve R 1 1 R R L AR, AR OKE 22
FRAEE R, e TR RERI A, R EE R eI Eiidkey —.

S AFMNA E PRI AT A TEE R . KB, SR T R ERE AR R LR, B E A
2 A4 A Rt AR P Sk AT T RIS AR R IR E A, AR A E A EE B
MR AR E 30% LA Bzt A, o E AT 10.1% Bl m e, EREAMETT =S, R RRE
WAMR SR 4.5 pm B g S R AR 9 5 4k 50% LA i i, AL ATLER —.

2.2. (EEMRGIHEER

2022 £ 10 A 28 H, S AwIFABFR B vH b B R A5 BB AR . SEAR T & (G B A
W RS B A VERGE IR Z XSG THE A AL AT B A R ST 2k, 12 H 29 HxrArEM &
T S 2 55 P A s IR S 55 P B e Bk 2023 £ 2 3 1 1 S A A RIS 3 {5 Bk At
BRI IR . A 9 2 H A B R A5 B e A HERA . W S5 A AN VB AIE S TR AR SG ST T DA
BRI .
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2.3. S A EHLURE RARA

S Aw By HFFRA N 66 o/, EH=FEZ LK, S amlBIRMEN 1M 66 ju/ik FFtE] 129.82
JelB, FERRMEEET, SRR, R E 24.38 T/, LT AR KNSRI, S 2R WHF4H
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TG, ARAE 2022 FEEM SR, 1% A 2022 AR K S OGRS DU RC Y 5 R PR D 7 e R B A
Tk T e, R4 2020~2022 4EIF 54 o, HH B REIRIR ARG R R, A = 1AMk 45 AN B A6 v - El 4
TBRIR R, FRAESITERT & LBEET T .

3. RfIsHr

JB SR R ATVE N 1) A AR R A% L, TR B R RO B BB, (B, b A
45 SR DR th s 5 ey AT AT s A HLA R, 3K BT 5 BB R 1 B AT A HE R[] [6]
Rl 8k =2 b AL 98 23 BT 8 70 AR 4R B8 3 e ik b AT i (0 XU VAl AN 2 B H JE Tk oA B Y
Bt S A5 RBWEATE . P RMITAMKERES BAW TR ) B RE RN
BERENENE;, L=, AEREXT PO ARG B ERAT NEAT W B S, IR A e seATin B, A
=, BEREEM R e S B O R S v T 55 T R R AE A5 SRR R B R A N
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by b, BT EARBIPTA AT A L B AR SE AR S BERS PRI A AR G . BT (0 A L R
FAREFE 2 THIT 55 Fr s A5 SR BT 17, I FOW 55 pr it s B — e i B A1k, X =
FPTRAR T E R BRI E B E R, fERRE RIS, S5 E S Al 815
BOARM 13 1

SR, 5555 I th 2 ph 0 2 i DR PRI o 2 7 S B 0 o b, 80— 2 ) o A0 T AR A AE
F S AT EEE R E LA, B E T 2 BUR MR KRB . HR, 28 5 x4 R4S 2 AT
SR E R B R T i RS B AR, (EO T IRBOE R AR, IPO AR 5SS AT 2 SE
B S RBEH AT E B, ER M TERAXNIRKAAE, HEEVEURERINEE, X Ot Ek
B T EAT 2 15 B RAR IR AME B AR RIS . T, FRATTAG ZEAE 2 A A4
KPP TN 2507 EARBEATIRZIEINT . RS W& T3 AT s HL LU, I B0 i 21 A S 7 P 2%
.

BRI SRR AL AR L {5 B A R B R A . D T S B b R A S AR
TR KT RS B iR B LRI, A SCOLE HR BN R R [RIIN 225 SR AN A D7 i R R AT —
DR, RIS A AT 5 T B35 7 #EAT 20 [7] [8] -

3.1 EXRER

3.1.1. BFEXH
IR R MRS, SHZE . R H. 7 IPO KATHEREF, EHEZESHEHHITRETRS5ME
M58 55 NT T, RATEEEES RGN —4, FEEEXIR, CEHMHRTTE L NIEE
o
3.1.2. BFEHNF
ﬁm%&%%W%#ﬁﬁ%%%&AﬁEMﬁEwemwmoﬁﬂ%ﬁi%ﬁ%%ﬁquy)
(0<0<67): P(0=0)=A. EHEHEEEAMGE, #LOIE A S L MM EAKT . BsEH A HKT
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eV VA

9 E MHENJE, ATLABI R 2 5] B E KT RN P(E). EHEEIEREE SRS EAEEN
ee[0,+0), 15 RAFH LR Mm, BN AR MM TR, BRSO R A .
HE PRI T S €[0,40) , HF TR LULPHEERH H52, WREZ, WIEFIERE BB
BN E. AFIUEMMEAT 0e(0,07), EHZATERBEAMA. FEIHHATHN E BERNF,
11 Py (E) MR MEER], P (E)e[01], P(0)=0, Py(+w)=1, P,(E)>0, #AIFAFE X P (E) hdH
% A b ¥RAE B RE 7y, I B Py (E)> P, (E) fHMGL, IS5 FTALE(E SR D R T

3.1.3. &MERVIREM
WRRAFESFNN, RGN R HCN -

U” =V (0)-V,(6,6)-9,(E)

stV =h(6)+f(e)<h(0)

Mo, Vo =h(0)+f(e)<h(0) R#BFEHX AT MEM AL TR H 1M A T RATE M 0L A,
— TR A S ERE R SR (6, , i =1~ 4)EM, iU S ER AT R AR SR (fE
e, i=1~4)50m. BEeH WORE BRI RARIHENCF F SN 9, (E) - V (0) 2% 5E AL E
K0 )T T 1558 & SE PR AT B
BHRFIINN, WLBBTE RN R KO RZ N -
U”=v(0)-h(6)-s

SUAT &, 4458 B WS IPO AR ST KT, B2 BIfE BAR SO Sep R 10,
ULV, =h(6) s HHE3EH B A IUEEE] 1PO AR SUSRI KT, (2 8 4SS 4 0 e 1
U= EKHO, LTV, =h(6)+ T () - BT ATREK TR 0 =0, FrLUEE2 1 Bt
AL RN AT R, e mmrh(07) .

955 FTH A 9

us=v [8—931(E)]_952(E)

b, gg (E) NS FHAKTRAEA, WS RRERA, [, gy, (E)<g, (E)HR, %S
R A E A5 B LA AR BR A . g, (E) 5 TR AL o 75 S B G ST A . ZE R0, it
5 AT 2021 4 BEHEAT B VIR LEHURE BAH T A £ 1T R R B AT B R B AR A L%, RBLTE LT L
AJiTHT . —REBA R T TSR ST SR A, R, T ARMETR R, RPUT T A
YRR, I 5 T4 FIWFR B B 5 7 TR B PR S5 2 A DT R e AR S ML 14T, L
FENEET RS E IR IAT RS S, AR RO R G # R PIT AT, AT AR E
B, OISR RE T RS . 76 2022 4F 12 7 20 FIEAZ A 3645 4 th B0 ek TR, % 47 3 MO i
TP LSS R . e BRI ST A IE R B PRI g, (E) SRms U, JLEsMAT Jod i
BHRRBIFAET, g, (E) B, US MR o T4 8 WL A R 2 5 T s U LR, g, (E)
J90, USHEIN. ARG RIZEEM, AT N 18 T AN T BT R B 25 I 855 sk 2 ok PR AT
S HAT 9 R 35 T TN

L R R 40

U=V, (6,8)-V (0)-[0x(8)+ 00 (e)]
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FLE gl (6)> 00 0l(8)> 0, /N RGN B H, B 02 34 B 1 Lt 3 ek J 29
00 (&) R IR L AR SU B TR O WU S T A o BB o R RIS WUt S, 2P B RO
GOUN 0, BIREZHET . FFE, et L, RS THAT UL . ERHIH,
S /A A FRILIR HA TR (0 S8 SR VELF R SR W s 0 A R . BRI TR (5 . S A AT
W55 RS AHINE W25 A BR I S Reh LA I 25 R, A R S SN, SRS b
K. 2023 42 A 1 H. AN S A FERAT MR 03 AT LUK SR M T, 454 Bk,
FERH SR (S B TSR, JOPTIO KRN (0) WIT, BRI T TS B B, IRV (0),
WTUA B 24 [0, () + 0o ()] HUBEMELANTV (0) BOMS RERE, UM — S B, N2 H 20 2 i
03 L PO I A R

3.2. H{EKFE B eLHETa09%E (first best solution)

MFHE—REOe {Q, 97} s USRSEE, AR T DA S R, Bt T DUl e S E 2 R AR
NIKF——R N R RV, =V, (6,6)=h(6)+ f (&), NIIHEEEZHRNKN, B SAEE B ARE LR
THOL. B, AL T15 B8 4R T, B8 # B AT AL Z B HAb AR B2 BN AV, =h(6)
EHZE M R

u*= h(6)-V (9)_[gA1(ei)+gA2 (ei):|

B, BF g (6)>0, Hi gl (e)20, gl(e)20, FEMNEATFEEEAMEL T, FHEN
fH49 09 max £ (&) +h(e)-Ug ~ 0 (&), —BI&AA: £/(e7) =g, ("), KHRER £7(e7)-gp(e") <0,
WA A ROL AR L —, B e =", e =e" =0, FHEXRMRAWS, HENKTFS54
AHEACT eSS, RIVE R e A RRG s eI it F AT ZLSIE R R, B LA e Wi e Kt
EBIRGRM, KRN BRSO TCIE RS I E R B, BIEE B E Rts it kB
iR fi

3.3. MMEXFEEARTEREIE

331 RR4%H
BRI T 15 BN TR MR, B AT FT%0, A SCE P R B I R
gitly, Horbq(i=12,34) (W% 1 FiR).

Table 1. Information structure of investors
=1 REANGEREN

S 12 8454 W%
1 0 #H iR Mg q,=2-P(E)
2 0 BE¥ B Mg s 0, =4-[1-P(E)]
3 0 VB AT A, =(1-2)-[1-P(E)]
4 O &V M F q,=(1-2)-P(E)
3.3.2. ¥IEKF

TH%H2 5 BERAKTF AR, BREVURANNREN E, HERBIERI AP, (E), HiE
FIRA AR R EN 9, (E), BEH IS BEHIFRS IS M N g, =4-P(E), 6,=4-[1-P(E)],
0 =(1-2):[1-P(E)], a,=(1-2)-P(E), ML FH5HI g1
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1) SHFEEZ R, LMK FSENKFHE: e =e,=¢,=e">¢,=0, HFUS >U =U/ >U};
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M E - +oo BH P, (E) - +oo I, PIERARIH /KT 115 B 576 4 iK1

3) P (E) iR mE gp (E) o5 Hoislo b 8038 A ear, BRI AT N R, (5 RIS AL KT
PR, BETRNAKCE BT S, Kot aeR,

B 1) SRR F AL TG BA AL, A R AMEKPEAR, WA B R AR B AR SR
], PN BE A A BRA IR, X HE BIa B Ui B, B R E RIE RO B i, Bl
ABATTREAT (5 B AR B S B ER . 39 2) TR W B E NN LW EFE, 2 ME B H LA R/ M EKF
g e hd s, ARWGE B AL EACF R FEAC, MR, EhTHRE & IR E B
AR AR ——FH, BRI BEE VIR TCIEIRG 5 A A E KA SIS B T4 R 3) B
PR E WS B ML bR AR g, (E) FREEGE RS BRET Py (E) $m, HIMB KT E ¥ LA, ik
IR BT AR i, & IR B E B A D B 2 32 AT, SBUS I R KPS
3|t .

FINFEFT GBS FE T — R G E RIS, 5—7J7 i H A nT 832 38 82 %
W, REHEWEAEASE SRR . SINESE, & F A E K AR 2 25 58
G=4R(E), G=2-[1-P(E)], a3=(1-2):[1-P(E)], a,=(1-2)-P(E), N7 H{HML, i
RV R 55 BT B N AR [ 2655 JRURG: JHBE R i (Constant Aboslute Rish Averse, CARA), 5| NF 452 Ja it &
10 25 4 TR I Ay «

max 3 a [V (6)-h(4)-S]

VT4 O A

1) BEZOEKTHL e =e) e =¢" > €], FHEIRBACTHLUL >UA>UL >U2, iF ST
EREEAGKT,  ELB L 25 7 5 HE A A S 4 R K T WL S, > 5,5 S, = S, 5

2) IR IO EG T (5 B 58 4 R

VAT 1) U 26 T R R S B OO S A KPS SE A A 5 EL ARG A
S0 o 5 5 ) S 1 B0 LA FUMEACP I RS M, SRR T DA 4 45 A T
WU BLS2M5 e 922 A I 25 AR R B 1 P —— e 20T AT T 4. S9G4S R 2) %
D24 45 B RS EE L2 A BLSC AT, AT DABR A RN, AR SR ok, AT LU i
SR, BSR4 BT R, T AR R A T B R M (U 2 <U), R
WA H G FATIEN S A EP, ARF N, BiEa s 5 @bl S kR e S, Ees
FLR b4 5 4 R

B, (ERMENRAL S ATNEHES K EEMN— N EBHE. —H, WELLE
SR, B T A A R B FIRRRE T 4wl ST B, B A Rk B AR, ATELE A
THEMSALEEE H A R, SRS R R EI A AR R, IR A w4

DOI: 10.12677/mm.2023.1312216 1711 AR B


https://doi.org/10.12677/mm.2023.1312216
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4. ERBBEFENICIRE

£ S WA ZEBI AT ANH SRR BN AT, AR th S AT (52 2 P sl i 2
FRHIFT RS (HHONMREAN, e BRI, JATAT G PUR45E .

MRA A BERA AT 5 B AR H SR (0 A Y e AR =X SR B I8 s 53 AL 5T & 2k, X
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Figure 1. P/E ratio changes
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Figure 2. P/E ratio changes
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TEM . SO I AT A AROK — 3B 20 JR R T A BN A 0 T AT M AR 1 A 2 B8, Bid e B
J2 75 T AN e 4 4 8 AN 2 55 P 5 TR AN S8 A R 55

H=, AF&REENIMM SN AREE SRR AR, AEEEEA RS, RAFIIEEE
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MR, HAEAZ — P BRI SR, AR ORAESS S35 R LSRG 00N S A A i 3 AR

H=, XFAFRY, FHFEMEXTAF &R LMH N REE SRR E R, SHRERE. AR
BIEAARINGITN, —2—8 —F AT AR KRN, AT R O EBU 55 5 R
Mg — AN AFHGER . R EZEE A AR LSRN, 855 IF AT IEH B 0, 27 Hfh 53 T4
e S AT SF R e . T S5 N SRR iR N B, SERGZ N B BB 506 M g s, XA
REAG AL ) B R ORI R L4, FERERGHS 2 — > A P AOPEF, ROK PR AR B AR B i (1 mT BE A
RIS %2 BRSO 2 IETHAE I 03 THEATIE 2 38 i, XA XU 227 /9 B3 AT P A Of
T HIEAL, o] TAS BN  CE
5.2. B4

S AFEHHTR BARFSEER . H55 R B S A SRR, A2 B A 5 B AN et HAT AT 78 00
BRI PR AE I . SRS AT MR A RTINS 3 5 R R TR, XU BIAE H AT
BosARE e AR E BT IPO 275 B M H A% 5 %0, RN 2 ANAZ 5 it 5e 4] DURSHER 73 B BT .
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ARSGEIB L T BL Rk FU L

F— WRHONE BRI LA, FRRABON T IREE SRR B A oCH, TR
VA5t B BRSO IE B BR . T E RS E AR A, FERERA . MXTTmlaE X
AT 7 A

o, HEPEONE B ERUENN, — AT DA B A S B, i AT RE s N
B TR 3R B 3 B 5 R AH T 2 IR A 5

=, MBI S PO E BEEEIR T, N E B SEE 5T

HAAHREE . 50 L EMemR T a2, HEEE. PR REE SRR,
=HMHMR, RA=FFAER, FREEE D REFNBEET.

B oW
BLORERA I g A R RS, ERR AR, O AR E I, XA R A

k. FEZIEL R MR SR T IRGER AR SCRIEES, 78 0 R 30 3 B LR 1 5
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Jb 5t KA G L I 26550 H %1 (X202310009115);  #5 #B A SCH 4 R0 50 4 3 400 H
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