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Topic: Selective disclosure and price informativeness 

By choosing their disclosure policies, firms can target specific groups of investors and 
thereby affect the information available in the capital market. Since information is 
incorporated in capital market prices, firm disclosures affect investors’ capital allocation 
and contribute to capital market efficiency. It is important to note that the effects of a firm’s 
disclosure policy on stock price informativeness is not trivial since it affects investors’ 
private information acquisition. As a consequence, providing selective disclosures can 
induce more information acquisition and thereby increase capital market efficiency. 

To gain profound insights into the way information is aggregated in capital market prices, 
the author of this thesis explores the role of private and public information in theoretical 
capital market models (see Goldstein and Yang 2017). The author derives the capital 
market equilibrium and mathematically shows important equilibrium characteristics. Based 
on this analysis, the author uses the analysis of Jorgensen, Li, and Melumad (2022) to 
discuss the role of selective firm disclosures and their effects on price informativeness.  
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Bewerbungsprozess  

Interessierte Studierende können sich bis 17.06.2024 per E-Mail bewerben. Dazu senden 
Sie mir bitte ein aktuelles Sammelzeugnis und ein Motivationsschreiben an 
ulrich.schaefer@univie.ac.at. Für die Bearbeitung des Themas sind das Verständnis von 
einfachen Kapitalmarktmodellen und Kenntnisse im Umgang mit normalverteilten 
Zufallsvariablen (lineare Transformation, Updating etc.) von Vorteil. Bitte legen Sie im 
Motivationsschreiben dar, inwiefern Sie mit diesen Grundlagen vertraut sind. 

 

Weitere Informationen finden Sie unter 

 https://controlling.univie.ac.at/master/masterarbeiten/  
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