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Table 1 Descriptive statistics of variables
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R? and m easurem ent of informativeness of stock prices

ZHAN G Yong-ren', LIX iwo-yu’

1. Chinese Finance Research Instintg Southw estern Un versity of F nance and Econan ics Chengdu 610074
Ching

2 Chna Insurance A ssetM anagementDeparment U rum chi 830063 Chmna

Abstract In this paper we theoretally analyzed the relatbns among mfomation noseg the volatility of
stock price and he synchronicity of stock price fran the viewpomnt of financhl econam ics We put forward a
hypothesis that there is an nversely U-shaped relatbnship bew een the nfom ativeness and heR’. Our anpir
ical resu lts show that the above hypothesis & proved to be correct by using the trad ng data of A-share stock

matket of cur country, in 2004, w ith the ratio of shares which are hol by mstiutbnal investors as the poxy of
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infom atveness These results ndirectly show that we could confuse the nflences of nfomation and noise on
stock prices ifwe directly use R™ as ameasure of the nform ativeness in A-sharem aiket n China n the analy-
sis of fim-leve] because bothmore nfomatbn capitalized nto the stock price and the larger noisemay result

in the lessR’.

Key words synchronized reumn volatility ratio of mstitutional ownershiy  nfomativeness of stock price

noisy ratonal expectations equilbrium

( 2 )

Analysis of intellectual capital value contribution to fiim value in different
life cycle stages

(AO Yu (HEN X wo-hong, LIX i-hua
School of Business Central South Unwersity Changsha 410083 China

Abstract Based on the 2002— 2007 panel data of the listed canpanies we emp irical analyze the re htbnship
beween intellectual capital and entewprise perform ance n different stages of enterprise life cycle with VA IC,
corre lation and panel regression The empirical result shows that ntellecual capital has a sgnificant positive
mpact on entewprise perfom ance at all stages of enteprise life cyclewhile different can ponents of ntellectual
cap ital have differen t mpacts on enterprise perfom ance n different life cycle stages Physical capital and hu-
man capital have a significant positive inpact on entemprise performance at all stages of enteprise life cycleg
while stmuctural capital has a significant positive mpact on enterpr se perfom ance only at the grow h stage and
a not sign ificant even negative mpact at the mature stage and decline stage The result also shows thaton the
use of resources Chna’ s listed canpaniesmamnly rely on phystal capital and the use of hun an capital is n-
adequate

Keywords mntellectual capital enterprise perfomance enterprise life cycle valie added mtellectual coeffr

cienf empirical study



