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E . R ASCHE T, 2 50 ik 35K AT R Al B 2 S B0 G B XS RSP Y 1
T o DTS 23 W] AN BT B

R T E ARSI TAT BASXEFRIKE S A X 22 oAk A o (9 52 e, AR SCE R 2003
—2005 A W] 3 53 9 W i 47 2 e b sk 9 2 w1 C O REAS i — AP R B R AR A
TEIF W 5K 11 J5 A7 S A RS FR K P U B4 (6 19 28 A 2 5 25, DL SO AN (|
I 2 T R A S BRI FR K/ BT B0
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MAE AL . ST A (A8 A F) Zon i i sk il — 4F Y R AU L 3R 09
WA 248 2w Z etk K S 4 R A 18 3500 A S B X FRK P 298 2
H] Z AL sk i — 4 AR B X FROK S 3505 R B X FROK St iR A El £
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FEHT EE ER
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i PR 4 H bR 25 0. 0018 0. 0015 0.0032 | 0.00315 | 6.8002""" | 4.787"""
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M 4 BYEER AT AE Z e Y 5K 5 28 B0 T 37 R B AR IR o 2 A
G U R T A v 2 2 b T T AL B B R R L 2 R R T, A
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JCAR 5K AT — 47 (0 AN
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Uil 22 ) T AR v 22 0k 25 22 ST AT 3K T — 4 A0 20 BT D R S0 bR o 22 . AR SCTR
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EZICAY IR — R B A R,

FEIG I LA b 2 i AR i ) B b AR SO BB AL N R

Cexval, = A, T X, Csdarp;, + A, Cglfy, +A; Czczzl, + A, Csize;, +; Cdebt;,

+ X Cprofit;, + &, 4
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F {4 7.51"" 9. 71" 12,98

W T T Csdarp,Cinsti fl Csde B FF 5, BT XX = AR AR . 5
Hh A5 R R T I 7 2 IR T2 T 8L BB AL 2 2 T SRR I SE m R
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U v 2 7 A T A AR K 2 R A7 B 5 B AR I L 4] e ) AR 0
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The Relation between the Information Asymmetry
and the Diversification Discount: Evidence
from Listed Firms in Shanghai Exchange

DAI De-ming. DENG Fan

(School of Business s Renming University, Beijing 100872, China)

Abstract: A body of foreign literature reveals that, the diversified firms trade
at discount. As for our listed firms, whether the diversification discount exists and
which factors result in it are important issues. We find our diversified firms have
discounted value. Our study confirms a significant relation between the diversifica-
tion discount and information asymmetry after controlling other factors; and the
increase in the level of information asymmetry will reduce more excess value of di-
versified firms compared to non-diversified firms. We also find the merging expan-
sion behavior will increase the level of information asymmetry, consequently
worsen the diversification discount problem.

Key words: diversification discount; excess value; information asymme-

try
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